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Treasury  Financing  Operations 


June  and  July  Certificate  and  Bond 
Maturities 

On  May  13,  19Ua,  the  Secretary  of  the 
Treasury  announced  that  there  would  be  offered  a 
Berlea  of  one-year  1-l/g  percent  certificates  of 
Indebtedness  to  refund  the  $^,63$  million  of  se- 
curities maturing  In  June.  At  the  same  time,  the 
Secretary  stated  that  a  1-1/g  percent  certificate 
would  be  offered  also  to  holders  of  the  three  se- 
ries of  certificates  maturing  on  July  1.  The  se- 
curities maturing  In  June  consisted  of  a  series 
of  7/8  percent  certificates  of  Indebtedness  ma- 
turing June  1,  and  the  I-3A  percent  Treasury 
bonds  maturing  June  15. 

Subscription  books  were  opened  May  19  for 
the  new  1-1/g  percent  certificates.  In  respect 
to  the  maturing  certificates,  exchanges  were  made 
par  for  par,  and  In  respect  to  the  maturing  bonds, 
exchanges  were  made  at  par  with  an  adjustment  of 
Interest  as  of  June  13.  Cash  subscriptions  were 
not  received.  The  new  certificates  are  dated 
June  1,  IS'l-S,  and  bear  interest  from  that  date  at 
the  rate  of  1-1/g  percent  per  annum,  payable  with 
the  principal  at  maturity  on  June  1,  19'<-9.  The 
certificates  were  Issued  In  bearer  form  only  In 
denominations  of  ll.OOO,  $5,000,  $10,000,  $100,000, 
and  $1,000,000. 

Reports  to  the  Treasury  on  the  ownership  of 
Government  securities  indicate  that  on  April  30, 
19*^8,  about  *^0  percent  of  the  $1,777  million  of 


the  maturing  certificates  and  about  66  percent  of 
the  $3,062  million  of  the  maturing  bonds  were 
owned  by  Federal  Reserve  Banks  and  reporting  com- 
mercial banks.  The  ownership  figures  for  April  30 
are  the  latest  which  are  available  for  holdings 
of  commercial  banks. 

Subscription  books  were  closed  at  the  close 
of  business  on  May  21,  except  for  the  subscrip- 
tions from  holders  of  $25,000  or  less  of  the  ma- 
turing bonds.  For  the  latter  category,  the  sub- 
scription books  were  closed  at  the  close  of  busi- 
ness on  May  25.  For  the  two  issues  combined,  ex- 
changes totaled  $'<^,301  million,  leaving  $538 
million  to  be  paid  in  cash.  Certificates  of  in- 
debtedness exchanged  amounted  to  $l,6lS  million, 
leaving  $159  million  to  be  paid  In  cash.  Ex- 
changes of  the  1-"}/^  percent  bonds  amounted  to 
$2,683  million,  leaving  $379  million  to  be  paid 
in  cash. 

Treasury  Bills  Refunded  in  May 

May  was  the  first  month  since  October  during 
which  all  bill  maturities  were  refunded  in  full. 
Four  Issues  matured  during  the  month,  totaling  f^k.O 
billion.  The  first  maturity  was  $900  million, 
the  second  and  third  maturities  were  $1.0  billion 
each,  and  the  fourth  was  $1.1  billion.  The  aver- 
age rates  of  discount  for  the  new  issues  were 
0.998  percent  for  those  dated  May  6  and  May  I3, 
and  0.997  percent  for  those  dated  May  20  and 
May  27. 


Note:  Hletorioal  details  of  Treasury  market  financing  oper- 
stlooB  are  shown  In  the  tables  on  "Offerings"  and 
"Slsposltloa" ,  respectively,   of    marketable  Issues  of 


bonds,  notes,  and  certificates  of  Indebtedness,  and  the 
table  "Offerings  of  Treasury  Bills",  in  this  Issue  of  the 
"Treasury  Bulletin" . 
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SUMMARY  OF  FEDERAL  FISCAL  OPERATIONS 

(In  millions  of  dollars) 


F«rlod 


Flaeail  years; 

1937 

1938 

1939 

igito 


igui. 
191*2. 

19UU. 


19'*5 

19U6 

19'*7 

19*^8;  (Istlmated)  , 
1949  (Istlmated)  . 

Calendar  years; 


Tgii 

1942. 
1943. 

19»A. 

19U5. 
19U6. 
191*7. 


Months : 

191*5- Decem'ber . 
igUS-Januaiy . . 

February. 

March 


i^rll. 

M«ar... 

June. . 


JvXf 

lu^nst 

September . 


October . . 
lorember ■ 
December . 

191*7 -January . . 
lebruary  • 
March 


i^rll. 
May... 
June.. 


July 

inmost 

September . 


October.. 
VoTember. 
December . 


19'*8-Jamiai7 . . 
7»braary. 
March. . . . 


April. 
May... 


Kid^at  receipts  and  expenditures 


Vet 
receipts 


5.02^ 

5,855 
5,165 
5.387 

7,607 
12,799 

22,282 
l»l*,ll*9 

1*6,1*57 
1*3,038 
'*3,259 
1*5,210 
1*1*,  1*77 


8,8l*9 

16,1*03 
3'*.  55!* 
1*1*,  1*21 

1*6,01*6 
1*1,601 
'*3.977 


1*,118 

3. 819 
3,678 
5,71*7 

2,677 
2,733 
i*,i*79 

2^43U 
1*,1*78 

2,51*1* 
2,361* 
1*,107 

3^820 

"♦,378 
5,701 

2,556 
2,865 
5,1*73 

2,397 
2,536 

1*,872 

2,390 
2,7'*3 

l*,2l*6 

'i,336 
6,33'* 

2,806 
2,707 


Bxpondi- 
tures 

s/ 


7,8o6 
7,031 
9,027 
9,305 

13,766 

31*, 289 

79,702 
95,572 

100,397 

63,7iU 
1*2,505 

37,728 
39,669 


20,610 
57,863 
90,21*1* 

98,071 

89,61*0 
1*1*,  113 
1*1, 5U3 


5,013 
'*,86o 
3,'*35 
3,81*5 

1*,268 
3,86U 
5,352 

3,61*1* 

2,932 

2,755 

2,965 
2.529 
3,662 

3,113 
3,91"* 
3,598 

i*,00l 
3.851 
5,5W 

3,669 
3.060 

2,932 

2,1*1*5 
2,194 

3,22l* 

2,879 
2,1«)2 
3,51*6 

3,109 

2,6oi> 


Surplus , 
or 

deficit 
(-) 


-2,777 
-1,177 
-3,862 
-3,918 

-6,159 

-21,1*90 

-57,1*20 
-51,1*23 

-53,91*1 

-20,676 

754 

7,1*83 

U.808 


-11.762 
-Ui,i*6l 
-55,691 
-53,650 

-43, 594 

-2,512 

2,1*31* 


-895 

-1,01*2 

21*3 

1,902 

-1,591 

-1,131 

-873 

-1,105 

-1*99 

1,723 

-420 

-165 

445 

706 

464 

2,102 

-1,445 

-987 

-67 

-1,272 

-524 
l,94o 

549 


1,396 
1,934 
2,788 

-302 

103 


Trust 
accounts, 
etc.  -  net 
receipts, 
or  szpend- 
itures (-) 

y 


1,210 
443 

908 
-1,613 

-338 

-2,222 

791 

-524 

-1,103 

-469 
-159 

480 

-1,788 

-266 

-1,161 

-123 

-1,386 
-350 


-319 

-307 

-36 

-295 

272 

48 

-265 

-270 

206 

-366 

120 

-il 

-69 

215 

-72 

202 
62 

-637 

17 

-314 

69 

265 

-468 

259 

-194 

-86 

86 

378 


Clearing 
account 

y 


555 

-400 


362 

-240 


318 

27 

-48 

36 
-4 
34 

-56 
102 

39 

67 

37 

3 

-146 
-173 

-121 

2l4 

-127 

-80 

222 

-101 

-53 

22& 

-11*1* 


Vet 

increase 
in 

public 
debt,  or 
decrease 
(-) 


2,646 

74o 

3,275 

2,528 

5,994 

23,461 
64,274 
64,307 

57,679 
10,740 
-11,136 
-7,386 
-4,700 


12,913 
50,232 
57,707 
64,753 

47,484 

-18,966 

-2,249 


12.773 
772 
327 

-3,201 

-2,114 
-1,316 
-3.161 

-1,152 

-724 

-2,177 

-1,837 
-1,255 

-3.128 

628 

1,642 

-2,294 

-1,423 
642 
-57 

1,161 

649 

-953 

-74 

-859 

-1,312 

-326 

-1,969 
-1,615 

-750 
-3 


let 

increase 
in  Qeneral 
Rind  bal- 
ance,  or 
decrease 
(-) 


-128 

-338 

622 

-947 

742 

358 

6,515 

10,662 

'».529 
-10,460 
-10,930 

-772 
-51 


1,632 
6,983 
1,751 
9,942 

3,767 

-22,^02 

-405 


11,558 

-577 

534 

-1,593 

-3,433 
-2,398 
-4,298 

-2.209 
-989 


-2,101 

-1,405 

-3,163 

1,210 

2,422 

-224 

-2,598 
-245 

-758 

-239 
332 
552 

155 
-172 

-838 

1,551 

-330 

1,035 

-741 

334 


Lerels,  end  of  period 


Oeneral 

Aind 

balance 


2,553 
2,216 
2,838 
1,891 

2,633 

2,991 

9,507 

20,169 

24,698 

14,238 

3,308 

2,536 

2.4<4 


3,560 
10,543 
12,294 
22,236 

26,003 
3,502 
3,097 


26,003 

25,427 
2S961 
24,367 

20,935 
18,536 
14,238 

12,029 

ll,o4o 
10,171 

8,070 
6,665 
3,502 

4,711 
7,134 
6,909 

4,312 
4,066 
3,308 

3.069 
3,400 
3,952 

4,107 
3,935 
3,097 

4,64s 
4,318 
5,353 

4,612 
4,946 


Debt  ontstandinc 


Public 
debt 


36,425 
37,165 
4o,44o 
42,968 

48,961 

72,422 

136,696 
201,003 

258,682 

269,422 

258,286 
250,900 
246,200 


57,938 
108,170 
165.877 
230,630 

278,115 
259,149 
256,900 


278,115 
278,887 
279,214 
276,012 

?73,898 

272,583 

269,422 

268,270 
267,546 
265,369 

263,532 
262,277 
259,149 

259,776 

261, 418 
259,124 

257,701 

258,343 
258,286 

259,448 
260,097 
259,145 

259,071 

258,212 

256,900 

256,574 
254, 605 
252,990 

252,2»IO 
252,236 


Ooaranteed 
securities 


4,665 
4,853 
5,451 
5,529 

6,370 
4,568 

4,100 

1.623 

433 
476 

90 

68 
62 


6,324 
4,301 
4.230 
l,5l4 

567 

339 

81 


567 

558 
551 
553 

544 

Ws 

333 

4oo 

386 
370 
339 

270 

188 
182 

178 
177 
90 

80 

79 
76 

83 

89 
81 

77 
79 

78 

75 

75 


Total 

federal 

securities 


41,089 
42,018 
45,890 
48,497 

55,332 

76,991 

140,796 

202,626 

259,115 
269,898 
258,376 
250,968 
246.262 


64,262 
112,471 
170,108 
232,144 

278,682 

259,487 
256,981 


278,682 

279,445 

279,764 
276,565 

274,443 

273,135 
269,898 

268,603 
267,924 
265,768 

263,918 
262,646 
259,487 

260, 046 
261,606 
259,306 

257,880 

258,521 
258,376 

259,528 
260,176 

259,221 

259,155 
258,301 
256,981 

256,651 
254,683 
253,068 

252,315 

252,311 


Source:   Actual  figures  from  Dally  Treasury  Statement;  eetlmateB  based  upon      ^/ 
1949  Budget  document,  including  effect  of  proposed  legislation  as 
shovn  therein. 

1/    Cross  receipts  loss  anounts  appropriated  to  Federal  Old-Age  and 
SurrlTors  Insurance  Trust  Fund. 

2/  Ebccludes  amounts  for  public  debt  retirement  which  are  chargeable  to      4/ 
the  sinking  fund,  etc.,  under  special  provisions  of  law;  includes       ~ 
net  expenditures  of  Government  corporations  wholly  owned,  etc. 


Comprises  trust  accounts;  sales  and  redemptions  of  eeourltles  of 
Government  corporations,  etc.,  In  the  market  (net);  Increment  on 
gold;  seigniorage  on  silver;  and  miscellaneous  funds  and  accounts. 
Figures  exclude  retirement  of  national  bank  notes  chargeable 
against  Inoramont  on  gold  (fiscal  years  1937-1939). 
Clearing  account  for  outstanding  checks  and  telegraphic  reports 
from  Federal  Geserve  Banks;  increase,  or  decrease  ( -) . 


i 

'•:-.•: 

■''A-: 

'.'•'•I 

.;»;.; 

Treasury  Bulletin 


BUDGET  RECEIPTS  AND  EXPENDITURES 


Table   1.-  Sununary  by  Major  Classifications 

(In  mllllone  of  dollars) 


ntcal  year 
or  BOBth 


19»tO 

19"*! 

igits 

19^} 

igiw 

iHH:::::::::::: 

19^7 

194s   (Sttimated) 
I9U9  (iBtlaated) 

igUy-July 

Aifuat 

Septoaber. . 

October. . . . 
Voranber . . . 
Saeaabar . . . 

1948-^81108x7 . .  ■  ■ 
T^broary . . . 

March 

i^irll 

May 


Becelpta 


droaa 
racalpta 


5,937 

8,295 

13,695 

23,1*12 

U5,Wn 

'♦7,766 
U4,276 
>m,7ig 

1*6,837 
1*6,1*99 

2,1*70 
2,866 
l*,885 

2,U56 
3,051* 

1*,260 

4,310 
i*,6ii* 
6,365 
2,861 
3,083 


Lass:      Ap- 
propriations 
to  Federal 
01d-i£e  and 
SnrrlTora 
Inmranee 
tmst  Tant. 


550 

688 

896 

1,130 

1,292 

1,310 
1,238 

i,'*59 
1,627 

2,022 

72 

'% 

66 

310 

14 

35 

278 

30 

Z^ 
376 


Het 
raoelpta 


5,38? 

7,607 
12,799 
22,282 
44,149 

46,457 
43,03s 
43,259 
45,210 
44,477 

2,397 

.    2.536 

4,872 

2,390 
2,7&3 
4,246 

4,275 
"♦,336 
6.33'» 
2,806 

2,707 


bpendi  tares    \/ 


■atlonal 
defense 


1,657 

6,655 

28,266 

75,297 

89,720 

90,501 
4a, 870 
17,279 
11,742 

11,240 
981 

910 

1,008 

1,154 
936 
996 

1,069 
850 
850 

909 

933 


Interna- 
tional 
finance 
and 
aid 


727 
4,415 

4,916 

6,534 

691 

619 

68 

l4l 
150 
218 

223 
266 
596 

332 
21*9 


Intereat 

on 

the 

public 

debt 


l,04l 
1,111 
1,260 
1,808 
2,609 

3,617 
4,722 

4,958 

5,200 

5,256 

245 
103 
668 

157 
127 
972 

401 
l42 
608 

154 

124 


Teteraas 
Adminis- 
tration 

2/ 


557 
563 
556 
602 
730 

2,060 
4,253 
7,259 

6,499 

5,811 

564 

E94 

481 
526 
568 

524 
529 
597 
582 

530 


Be funds 

of 

taxes 

and 

datles 


91 
90 
94 

267 

1,715 
3,034 
3,050 

2,*6 

1,986 

120 

103 

53 

53 
78 

182 

465 

555 
388 


Other 


5,959 
5,349 
4,113 
1,915 
2,246 

2,505 

2,108 

5,5^*5 

7,325 

8, 848 

1,067 

814 

641 

457 
415 
417 

585 
U33 
431 

577 
380 


Total 

ezpen(fi- 

tnras 


9,305 
13,766 
34,289 
79,702 
95,572 

100,397 

63,714 
42,505 

37,728 

39,669 

3,669 
3,060 
2,932 

2,445 
2,194 

3,224 

2,879 
2,402 

3,546 

3,109 
2,6o4 


Budget 
surplus , 
or 
deficit  (-) 


-3,918 

-6,159 

-21,490 

-57,420 

-51,423 

-53,?Ul 

-20,676 

75^ 

7,483 

4,808 

-1,272 

-524 

1,940 

549 
1,022 

1,396 
1,93'* 

2,788 
-302 
103 


Source: 


Actual  figures  from  D&lly  Treasury  Statement;  estlmatoB  based  upon  I9U9  Budget 
docuBont,  Including  effect  of  proposed  legislation  as  shovm  therein. 


Footnotes  at  end  of  Table  5- 


Table  2.-  Gross  Receipts  by  Principal  Sources 

(In  millions  of  dollars)  


fiscal  year 
or  Bontb 


1940 

1941 

1942 

19'*3 

1944 

19'*5 

1946 

19'*7 

1948  (latlmted) 

1949  (Bstinted) 

I947-JUI7 

iu^st 

September . . 

October . . . . 
loTsaber. . . 
Dsoeaber . . . 

194e-Jairuary 

February . . . 

March 

April 

•lay 


Total 
gross 
receipts 


5,937 

8,295 

13,695 

23,412 

45,1(41 

47,766 
44,276 
44,718 

46,837 
46,499 

2,470 
2,866 
4,885 

2,456 
3,05^ 
4,260 

4,310 
4,6l4 
6,365 
2,881 
3,083 


Internal  revenue  \/ 


Total 

Internal 

rerenue 


5.303 

7,362 

12.993 

22,l44 

4i,685 

43,902 
40,310 
39.379 

42,056 
43,784 

2,126 
2,662 
4,267 

2,197 
2,690 
3.678 
3,944 
4,211 
6,080 

2,603 
2,859 


Income  and  profits  taxes 


Total 


2,125 

3,470 

7,960 

16,094 

34.655 

35,173 
30,885 
29,306 

3i,»*99 
32,664 

1,382 
1,668 
3,'»35 

1.345 
1,666 
2,769 
3,237 
3,159 
5.165 
1,858 
1,785 


Withheld 

hy 

employers 

5/ 


8.393 

10,289 

9,392 
10,013 

11,327 

11,757 
625 

1,255 
797 
644 

1.315 
880 

624 

1,563 
998 

684 
1,358 


Other 
5/ 


2,125 

3.470 

7.960 

16,094 

26,262 

24,884 
21,493 
19.292 

20,172 
20,907 

757 
413 

2,639 
702 
350 

1,889 

2,613 

1,597 
4,168 

1,174 
428 


Snployment  taxes  6/ 


Total 


833 
925 
1,186 
1,498 
1,739 
1,780 

1,701 

2,024 

2,395 

2,828 

80 

352 

133 

70 

329 

142 

51 
423 
176 

83 
401 


Old-age 
insurance 


605 

691 

896 

1,130 

1,292 

1,310 
1.238 
l,'*59 

1,627 

2,022 
72 

329 
l4 

66 

310 

l4 

35 

278 

30 

74 
376 


Unemploy- 
ment 
insurance 


108 
98 
120 
158 
180 

185 
180 
185 

211 

224 

2 

9 

3 

1 

10 

1 

13 

138 

13 

3 

13 


Ballroad 
retire- 
ment 


121 
137 
170 
209 
267 

285 
283 
380 

557 

582 

6 

13 

116 

4 

9 

126 

3 

6 

133 

6 

12 


Miscella- 
neous 
Internal 
revenue 


2,345 
2,967 
3.847 
'»,553 
5,291 

6,949 
7,725 
8,o49 

8,162 

8,292 

663 

643 
699 
782 

695 
767 
656 
629 

739 
662 

673 


Customs 


349 
392 
38? 
324 
431 

355 

494 

394 

378 

37 
31 
34 

42 
32 
35 

37 
31* 
41 

35 
31 


All 

other 

receipts 

2/ 


285 

542 

944 
3,325 
3.510 
4|845 

4,387 
2,337 

307 
172 
585 
217 
331 
5'*7 

329 
369 
243 

243 
193 


Source: 


Actual  figures  from  Dally  Treasury  Statenbent;  estimates  baaed  upon  1949  Budget 
document,  insluding  effect  of  proposed  legislation  as  shown  therein. 


Footnotes  at  end  of  Table  5. 
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BUDCffiT  RECEIPTS  AND  EXPENDITURES 


Table  3.-  Expenditures  for  National  Defense  and  Related  Activities 

(In  ai 111 one  of  dollars) 


Tlseal  jrea 
or  Bonth 


Total 


Sspartment 
af  the 
MTvy 


Department 
of  the 
Ba77    2/ 


Pagrmenta 

under 

Amed 

Tereea 

Iieave 

Act 


XTnltad 
States 
Harltlae 
Conmlaalon 


Sorplsa 
property 
dlapoaal 
a^eneies 

10/ 


Baeooatmction 

Ttnanoe 

Corporation 


Other 
IS/ 


igUo 

19IH 

I9te 

19H3 

19W 

19;^ 

19W 

ig"*? 

19>)8   (Istinated). 
I9U9  (Istimated) 

19>»7-Jnly 

Aa^at 

Septeoher . . 

Ootoher 

■orenber . . . 
December . . . 

iglW-January. ... 
?ehraai7 ... 

Nareh 

April 

Maj 


1,657 

6,655 

28,266 

75,297 
89,720 

90,501 
lt8,870 

17,279 
ll,7'»2 

ll,2l« 
981 

910 

1,008 

1,154 

936 

996 

1,069 
850 
850 
909 
933 


667 

3,678 

14,070 

42,265 

49,242 

50,337 

27,800 

7,425 

6,375 
6,307 

455 

571 
647 
503 
565 

679 
438 
398 
491 
542 


891 

2,313 

8,580 

20,888 

26,538 

30,047 

15,161 
4,998 

4,123 
4,155 

368 

304 

357 
350 
354 

330 
337 
368 

336 
341 


1,986 

27« 
5 

40 
48 
55 
49 
28 
18 

14 

7 
4 

3 
2 


99 

51 

929 

2J76 

3,812 

3,227 

694 

271 

417 
229 

-15 
17 
38 

38 

18 
20 

23 
36 
30 

29 

24 


114 

664 

1,501 

200 

1 

81 

53 
13 
41 
8 
19 

3 

5 

9 

29 

7 


106 
442 

3M0 
IhO 

49 
40 
26 

22 
28 
20 

19 
27 
40 

20 

17 


354 
2,255 

3,189 

2,68? 

472 

328 
138 


259 
2,432 
6,180 
7,447 

6,305 

4,117 

519 

9 
Mo4 


Source: 


Actual  figures  frcm  Sallj  Treasurer  Stateoient;  estljnatee  based  upon  1949  Budget 
document,  izicludlug  effect  of  proposed  legislation  as  shovn  therein. 


Footnotes  at  end  of  Table  5> 


Table  4.-  Expenditures  for  International  Finance  and  Aid 

(In  millions  of  dollars) 


liaoal  7«ar 
or  aenth 


total 


Brattoa 
Woods 

Agreements 
Aot 


■rport- 

laport 

Bank 


Credit 
to 

United 
Eingdoo 


dreek- 
Tnrklsh 
aeai stance 


Belief  to 
var 

derastated 
countries 


OoTemment 
and  relief 
in  oeeupled 
countries 


Jkropean 
BecoTery 
Program 


Interim 
aid 

(Act  of 
1947) 


Other 

foreign 

aid 


1946 

19U7 

1948  (Sstlnatsd). 

1949  (IstiBatad) 

1947-July 

Angnst 

September. . 

October .... 
BoTsmber . . . 
Dsoember 

1948-Jaonary.... 
Pabruary . . . 

March 

April 

May 


727 
4,415 

4,916 
6,534 

691 

619 

68 

l4l 
150 
218 

223 
266 
596 
332 

249 


159 
1,426 


568 
938 

736 
500 

25 
89 

64 

36 

3 

-5 

111 

37 
54 


2,050 
1,700 


700 
600 


100 

100 
100 
100 


275 

119 


5 

10 
12 

s 
-5 
11 

16 

27 

30 

24 


272 
60 


32 
38 
>»5 
32 

59 
21 
16 

41 
9 


99811/ 
1,250 


3 

56 

^7 

55 

232 

92 
69 


500 
4,000 


375 
165 


60 
4I10 


3 

78 

111 

132 

91 


Source: 


Actual  figures  from  Daily  Treasury  Statement;  estimates  based  upon  1949  Budget 
document,  including  effect  of  proposed  legislation  as  shovm  therein. 


Footnotes  at  end  of  Table  5> 
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Table  5.-  "Other"  Expenditures 


(In  Bllllono  of  dollars) 


flteal  yaar 
or  Bontli 


19>K) 

19>H 

19*»2 

19»»3 

19IW 

19^5 

1^6 

19»»7 

19l»«  (Istlaated) 
I9U9   (IttlnMed) 

19l*7-jTily 

ia^it 

Sept«ab«r. . 

October.  .  . . 
■orember . ■ . 
Seeesber.  •  • 

19Ug-Januax7 . . . . 
Tebniary . . . 

M»rcb  

April 

•toy 


Total 


5,959 
5>9 
>»,ii3 
1.915 

2,2^6 

2,505 

2, 10s 

5.  $'♦5 
7,325 

g,gU8 

1,067 
glU 
6>»l 

"^7 
iH5 
»U7 

585 
U33 
'*3l 
577 
380 


Aid  to 

agrictiltare 

lit/ 


1,801  1 
1,272 
l.ltOS  1 

59'* 
696 

969 
-203 

1,229 

695 

1,038 

86 

160 

-27 
5? 

lOU 
83 

110 

28 


Social 

eeexirity 

prograa 

15/ 


Source: 


1/ 


2/ 


6/ 

1/ 


8/ 


2/ 

10/ 


510 
586 
656 

732  r 
798  r 

807  r 
8U5 
1,066 

1,632 

1,509 

612 
80 
52 

127 
86 

58 

13H 

77 
56 

1U5 
68 


Public 
workB 

ii/ 


995 
7U1 
673 
535 

425 
320 

373 
702 

1,38'* 
1,878 

96 

97 
109 

113 
100 
65 
69 
8e 
85 


Bonsio^ 
and  hone 
finance 
11/ 


-17 
3 

-201 
-35U 
-360 

-297 

-2U6 

183 

-28 

-21 

-1* 

-12 

-8 


-9 

32 

-16 

.1* 
-10 


Direct 
and  work 
relief 

IS/ 


1,573 

1,37'* 

970 

299 

17 


Miscella- 
neous 19/ 


1,098  r 
1,37'* 
612 

109  T 
670  r 

705 
1,31(0 

2,365 

3.652 

277 
1*88 
515 

17'* 
135 
165 

287 
190 
213 
312 
209 


Actual  flgiires  from  Dally  Troaaury  Statement;  estlaatee  based  upon        11/ 
I9U9  Budget  docuaent,  including  effect  of  proposed  legislation  as 
abovn  therein. 

Kicludee  amounts  for  public  debt  retirement  which  are  chargeable 
to  the  sinking  fund,  etc.,  under  specleil  proTlslons  of  lav.  In- 
cludes transfers  to  trust  accounts  and  net  expenditures  of  wholly         12/ 
owned  GoTemment  corporations,  under  appropriate  classifications. 
Zrpendlture  classifications  in  these  tables  are  based  on  the  Dally 
Treasury  Stateoaent,  and  therefore  differ  somewhat  from  those  In  the 
191*9  Budget  document .  . 

Represents  appropriations  equal  to  "Social  security  —  employment         ii/ 
taxes"  collected  and  deposited  as  provided  under  Sec.  201  (a)  of 
the  Social  Security  Act  Amendments  of  1939-  See  also  Table  7, 
following,  rigures  wore  rerlsed  in  the  February  191*8  issue  of  the        1]*/ 
"Treasury  Bulletin"  to  reflect  the  present  classification  of  certain 
expenditures  reimbursed  from  the  Federal  Old-Age  and  SurrlTors 
Insurance  Trust  Fund. 

Includes  public  works  undertaken  by  the  Veterans  Administration.  ^ 
For  further  detail,  see  tables  under  "Internal  Eevenue  Collections".       1^ 
Receipts  of  Victory  taxes  withheld  pursuant  to  the  Keyenue  Act  of 
191*2  are  classified  as  "Other"  Income  and  profits  taxes. 
Excludes  railroad  unemployment  Insurance  contributions,  which  are 
included  in  "All  other  receipts" . 

At  present  consists  largely  of  proceeds  from  the  sale  of  surplus 
property;  also  includes  deposits  resulting  from  renegotiation  of 
war  contracts  (for  detail  see  "Treasury  Bulletin"  for  February  191*8,       16/ 
page  5),  and  recoreriee  of  U.  8.  InTestment  in  capital  funds  (see 
tablee  on  "Cash  Income  and  Outgo"  in  the  current  issue  of  the 
"Treasury  Bulletin" ) . 

Department  of  the  Arny  expenditures.  Including  expenditures  for  the 
Department  of  the  Air  Force,  which  are  being  made  from  Army  appro-        }Jj 
prlatlons  pending  transfer  of  funds  pursuant  to  the  Act  of  July  26, 
I9V7,  but  excluding  expenditures  for  the  following:   payments  under 
the  Armed  Forces  Leave  Act,  URRRA,  and  care  and  disposal  of  surplus       18/ 
property,  shown  elsewhere  in  this  table;  international  finance  and 
aid.  shown  in  Table  U;  rivers  and  harbors  and  flood  control,  Included 
under  "Public  Works"  in  Table  5;  and  Panama  Canal,  included  under         12/ 
"Miscellaneous" In  Table  5. 

Department  of  the  Havy  expenditures  except  those  for  payments  under 
the  Armed  Forces  Leave  Act  and  for  UHRRA,  shown  elsewhere  in  this 
table,  and  those  for  International  finance  and  aid,  shown  In  Table  U. 
Beginning  March  191*8,  Includes  reimbursement  for  expenditures  by  the 
Departments  of  the  Amy  and  the  Havy  for  care  and  handling  of  surplus       * 
property  overseas.  "^ 


national  defense  and  related  activities  of  E.F.C.  and  its 
affiliates.  After  July  1,  191*7,  expenditures  for  these  purposes 
were  not  segregated  from  the  other  expendlt\ire8  of^the  Corpora-  ^ 
tlon  and  its  affiliates,  which  are  Included  under  "Miscellaneous 
expenditures  in  Table  $•  „ 

For  detail  prior  to  July  1.  ig**?.  see  "Treasury  Bulletin  for 
FebruaiT  I9W,  page  7.  Beginning  July  1,  19l*7,  consisted  of 
expenditures  for  Office  of  Seclective  Service  Records;  beginning 
March  191*8,  expenditures  for  the  Office  of  the  Secretary  of 
Defense  are  also  Included. 

Includes  expenditures  from  prior  year  appropriations  which  are 
not  shown  separately  in  the  Daily  Treasury  Statement  but  are  In- 
cluded under  the  Department  of  the  Army. 

Department  of  Agriculture  expenditures  except  those  for  UMRRA, 
surplus  property  disposal,  other  national  defense  and  related 
activities  prior  to  July  191*7;  international  finance,  and  aid;  and 
forest  roads  and  trails,  included  under  "Public  works  in  this 
table.  . 

For  more  detail  of  these  expenditures,  see  Tables  7,  o,  and  9 
following.  Tax  refunds  shown  there  are  excluded  from  expendi- 
tures in  this  table  and  Included  in  Table  1  preceding  under 
"Refunds  of  taxes  and  duties".  Expenditures  for  the  U.  S. 
Employment  Service  during  the  fiscal  years  191*3  through  191*6  ^ 
are  likewise  excluded  from  this  table  and  included  under  Other 
in  Table  3  preceding,  as  national  defense  expenditures. 
Federal  Works  Agency  expenditures  except  those  for  surplus  property 
disposal,  other  national  defense  and  related  activities  prior  to 
July  I9U7,  and  assistance  to  Greece  and  Turkey.  Includes  also 
rivers  and  harbors  and  flood  control,  forest  roads  and  trails. 
Bureau  of  Reclamation,  and  Tennessee  Valley  Authority. 
Housing  and  Home  Finance  Agency  expenditures  except  those  for 
surplus  property  disposal,  and  for  other  national  defense  and 
related  activities  prior  to  July  19l»7. 

Hot  classified  separately  for  fiscal  years  after  191*5-  Tor  addi- 
tional Infomatlon  for  earlier  years,  see  "Treasury  Bulletin  for 

August  191*5,  page  6.  ..,,..  ^  1.. 

Includes  expenditures  for  executive  departments  not  Included  else- 
where and  legislative  and  Judicial  functions;  Government  contribu- 
tions to  Federal  employees'  retirement;  atomic  energy;  aids  to 
education,  labor,  finance,  commerce  and  industry;  Civil  Aeronau- 
tics; Panama  Canal;  Post  Office  deficiency;  stock-piling;  and 
for  191*8  and  19l*9  estimates,  a  reserve  for  contingencies. 
Less  than  $500,000. 
Revised. 
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Calendar  fr 


Table  6.-  Summary  by  Months  and  Calendar  Years 

(In  ■llUens  of  dollart) 


Jan. 


Tek. 


Mar. 


Apr. 


"«gr 


Juu 


J-alf 


t»*. 


Sapt. 


Oet. 


■OT. 


Dm. 


total 


lat  bnd^t  raoalpti  ^ 


I9U0. 
IS"*!. 
1942. 
19^3. 
1^. 

I9U5. 

19>«6. 
19U7. 
19>W. 


315 

578 

7M 

2,7'>7 

3,556 
3,819 

3,820 

'*,275 


5'»l 

758 

955 

2,503 

3,767 
3,678 
'*,378 
^336 


79? 
1,506 
3,5»*7 
5,206 
6,573 

6,892 
5,7'*7 
5,701 
6,33l» 


30»i 
|65 

1,51^ 

Hoc 

1,««0 

3,087 

2,950 

2,929 
2,677 
2,556 
2,806 

3,085 
2,733 
2,865 
2,707 

6U9 
1,276 

2,1*92 
"♦,569 
6,247 

5,91"* 
It,  1*79 
5,>»73 


^13 

7'*7 

2,007 

2,163 

2,695 
2,539 
2,397 


IA7 

397 

587 

2,721 

2,56s 

2,997 
2,1*31* 
2,536 


711 
1,135 
2,527 
5,W7 
5,926 

5,189 
l*,i*7g 
i*,g72 


607 
2,030 

2,001 


2,530 
2,51*1* 
2,390 


3|? 

561* 

601 

2,099 

2,2ll0 

2,37'* 
2,361* 
2,7'»3 


Bad^et  8ipenditur««  g/ 


i9'*o  y. 

191*1 

191*2 

191*3.... 
I9W 

191*5.... 
191*6.... 
191*7.... 
191*8 


1,139 
2,687 

6,73'* 
7.7W* 

8,239 

1*,860 

3,U3 

2,879 


1,206 
2,659 
6,361* 

8,021 
7,281 

3,1*35 
3,9W 

2,1*02 


1,1*91 
3,52i» 

7,750 
10,1*51* 

9,266 
3,8i»5 
3,598 
3,5it6 


1,587 
3,9l^9 
7,306 
7,377 

7,901 

1*,268 
1*,001 

3,109 


1,360 

1*,1*07 
7,1*82 

6,931* 

9,112 

3,861* 

3,851 

2, 601* 


1,597 
i»,833 
8,262 
8,696 

9,752 
5,352 
5,51*0 


850 
1,637 
5,265 
7,505 
8,100 

8,821 
3,61*1* 
3,669 


808 
1,675 
5,1*62 
7,838 
8,3* 

7,291 
2,932 
3,060 


71*5 
1,996 
5,936 
7,671* 
7,902 

6,687 
2,755 

2,932 


897 
2,336 
6,191 
7,626 
8,135 

5,695 
2,965 
2,iM*5 


895 
1,896 

6,018 

7,95H 
7,9^*6 

i*,5gl 

2,52? 
2.191* 


71*0 
1,212 
2,701 
5,736 

5,1*16 

1*,118 
1*,107 

l*,2l*6 


1,193 
2,691 
6,932 
7,751 

8,1*20 

5,013 
3,662 

3,221* 


Budget  snrplas,  or  deficit  (-)  k/ 


191*0  2/. 

191*1 

191*2 

191*3.... 
191*1* 

I9l*5.-.. 
191*6.... 
191*7.... 
I9i*« 


-799 

-2,109 

-5.91*6 
-i*,997 

-i*,683 

-l,0l*2 

706 

1,396 


-665 
-1,901 
-5,1*09 

-5,518 

-3,511* 

21*3 

it6i* 

1,931* 


75 

23 

-2,51*3 

-3,880 

-2,373 
1,902 
2,102 

2,788 


-1,022 
-3,253 

-5,792 
-4,291 

-i*,972 
-1,591 
-1,1*1*5 

-308 


-966 

-3,81*1* 
-6,002 
-3,981* 

-6,028 

-1,131 

-987 

103 


-321 
-2,31*1 
-3,693 

-2,1*1*9 

-3,838 
-873 

-67 


-519 

-l,22l* 
-1*,518 

-5,1*98 
-5,937 

-6,126 
-1,105 
-1,272 


-361 
-1,278 
-i*,875 
-5,117 
-5,776 

-i*,293 
-1*99 
-52I* 


-31* 

-861 

-3,1*10 

-2,227 
-1,976 

-1,1*97 
1,723 
1,91*0 


Source:  Dallj  Treasury  Stateasnt. 

1/  GroBS  receipts  less  amounts  appropriated  to  Federal  Old-Age  and 

SnrriTore  Insurance  Trust  Fund. 
2/  Excludes  araounts  for  public  dabt  retirtaiots  vtiioh  are  chargeable 

to  the  sinking  fund,  etc.,  under  special  prorisiona  of  lav;  in- 


-561* 
-1,891 

-5,585 
-5,595 
-6,134 

-3,165 

-1*20 

-55 


-532 
-1,332 
-5,1*17 
-5,851* 
-5,706 

-2,208 

-165 

51*9 


-1*52 
-1,1*79 
-l*,23i 
-2,011* 
-3,oo>* 

-895 

1*% 

1,022 


5,831* 

8,8<*9 

16,1*03 

3i*,55< 

1*1*,^ 

i*6,o>t6 
1*1,601 
1*3,977 


20,610 
57,863 

90,2lW 

98,071 

8q,6i*o 
1*4,113 
1*1,51*3 


-11,762 
-i*i,H6l 
-55,691 
-53,650 

-1*3,591* 

-2,512 

2,1*31* 


eludes  net  expenditures  of  Gorernment  corporations  wholly  owned, 

etc. 
j/  Monthly  figures  for  the  period  January  through  June  igliO  are  not 

presently  arailable. 
J*/  Ifet  receipts  less  total  expenditures. 
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Table  7.-  Social  Security  Act  -  Budget  Receipts  and  Expenditures 


Iscal  ]r«&r 
or  aionth 


(In  millions  of  dollars) 


I9IW 

I9UI 

19U2 

19'*3 

19W* 

19^5 

19^6 

19^7 

1947-J-iij - 

iu^et . . . , 
Septeaber 

October. . 
Hoveaber. 
DeeeBber. 

IjUg-Jonuary. . 
Fibruarjr. 

lUreh 

April 

May 


Ixcesa  of 
nat  receipt!^ 
or  axiiaDdl- 
tures   (-) 

1/ 


-222.0 

-3'»9.3 
-381*.  5 

-3bS.g 

-3'*1*.3 
-306.7 
-363.5 
-573-3 


-gs.5 
-70.1 
-1*9. 5 

-70.0 
-76.1 
-56.0 

-62.6 
61.5 

-1*2.5 

-83.2 
-5U.1 


Keoelpts 


Gross  receipts 


Total 


712.2 

788.2 

1,015.6 

1,288.9 

1,^72.0 

1,1*94.5 
1,U18.1 
1,6W*.3 


^k.k 

338-7 
16.7 
66.2 

320.3 

15.6 

U8.U 

U16.I 

"3-3 

77. 2 

389.1* 


Social   security  taxes 


Federal  Insurance 
Contributions  Act 
(Old-age  Insurance) 


60U.7 

690.6 

895.6 

1,130.5 

1,292.1 

1,309.9 
1,238.2 

1,1*59 -5 


72.1* 
329-3 

13-9 

65.6 
310.5 

^•1 

35.5 

277.7 

30.1* 

71*. 3 
3T6.0 


federal  Unemploytnent 
Tax  Act 
(Unemployment  Insurance) 


107.5 
97-7 

119-9 
158.1* 
179-9 

igi*.5 

179-9 

18l*.8 


2.1 

9.1* 

2.8 

.6 
9-8 
1-5 

12.9 

138.1* 

12.9 

2.9 

13.1* 


Lees:     appropriation* 
to  federal  Old-Age 
and  SurTlTors  Insur- 
ance Trust  fund  2/ 


550.0 

688.1 

895.6 

1,130.5 

1,292.1 

1,309.9 
1,238.2 
1,1*59.5 


72.1* 
329.3 

13-9 

65.6 
310.5 

ii*.l 

35.5 

277.7 

30.U 

71*. 3 
376.0 


Net 

receipts 


162.2 
100.1 
119.9 
158.1* 
179-9 
181*.  5 
179.9 
18U.8 


2.1 
9.»* 
2.8 

.6 

9.8 
1.5 

12.9 

138.1* 
12.9 

2.9 

13.1* 


fiscal  year 
or  month 


191*0. 
191*1. 
I9U2. 

191*3- 
I9UI*. 

191*5. 
I9U6. 
191*7. 


19U7-Jaly 

ikigast.. .. 
Septenber. 

October. .  . 
VoTember. . 
Dseeaber. . 

igUg-Jairaary . . . 
febroary. . 
Hareh 


April. 
May... 


Izpenditures 


Total 


381*.  2 
1*1*9.1* 
50U.I* 
527-2 

52l*.2 

1*91.3 
51*3-5 

758-12/ 


90.6 

79.61/ 

52-3 

70.6 

85-9 

57.5 

75.5 
77.0 
55-1* 
86.2 
67.5 


Adjnlnls- 

tratlve 

expenses 

y 


25-3 
31-5 
31.5 
33.3 
32-1 
31.9 

38.8 
2U.9 


2.5 
1.6 
1.5 
1.6 
1-5 
1.7 
l.U 
l.U 
1.7 

i:l 


Orants  to  States 


Total 


356.5 
1*15.2 
1*69.6 
1*91.1 

1*88.0 

1*51.9 
1*98.  U 
721*.  1 


87.5 
76.7 
1*9.9 

67.7 
83-9 
55.2 

73.6 
751 
53-2 

83.9 
65.5 


Social  Security  Administration 


Old-age 
assist- 
ance 


227.6 
260.1 
299-1 
316.9 
360.6 

333-6 

361.2 
515-7 


59.1 
53.6 
37.1* 

1*5-7 
56.6 

1*2.1 

51.2 

1*9.5 

U0.7 

51.3 


Aid  to 
depend- 
ent 
children 


1*5.1* 
63.2 
69.1* 
67-3 
57.0 

52.8 
59-3 

113.1* 


16.7 

12.6 

9.9 

12.7 
12.1* 
9.5 

13-1 

12.5 

8.9 

13.1 
12. U 


Aid  to 

the 

blind 


6.2 

7-1 

8.0 

8.5 

10.3 

10.0 

10.3 
1U.9 


1.7 
1.5 

1.1 
1.6 
1-5 

1.1* 

1-5 
1-5 


1.5 
1.6 


Unemploy- 
ment com- 
pensation 
adminis- 
tration 


Sea»e«t 

i/ 
2/ 


y 


58-3 
63.0 
70.3 
55.1 
36.3 
3U.2 
55.6 
59-8 


9.6 

6.0 

.1* 

5.7 

10.0 

.3 

5.9 

10.2 
.2 

16.0 
1.7 


Public 
Health 
Service 


9.1* 

10.8 
11.1* 
10.7 
10.9 

10.7 
.2 


Children'  s 
Bureau  ^/ 


Maternal 
and  child 
health 
services 


1*8 
5-5 

6-5 
6.2 

5-1* 

6.3 

10.7 


.8 
1.9 
1.0 

1.0 

.8 

1.0 

1.0 

.7 


Services 
for 

crippled 
children 


3-3 

1*.0 

i*.o 

3-8 
3-8 

3-8 
1*.2 
7.5 


1.1 
.2 

.8 

1.1* 

.5 

.5 

.6 
.8 


Child 

welfare 

service 


1.5 
1.5 

1.6 
1.6 
1.1* 
l.U 
1.3 

2.0 


U.  S. 
Employ- 
ment 
Service 

6/ 


20.7 

1-3 

.1 


Se funds 

of 

taxes 


2.5 
2.6 
3.5 
2.8 
U.2 

7.1* 
6.2 
8.8 


.6 

.6 

1.0 

1.2 

:i 

.5 
•5 
.5 

.7 
.5 


Thllj   Traarary  Btatanant. 

txesss  of  eipandltures  Is  eovared  by  appropriations  by  Oongrass. 

Raprssents  appropriations  equal  to  "Social  security  -  anployment 

taxes"  eollacted  and  daposltfcd  as  provided  under  Sec.  201  (a)  of         U/ 

the  Social  Security  Act  Aaandments  of  1939.   'igures  were  revised 

In  th«  fabruary  191*8  Issue  of  the  "Treasury  Bulletin"  to  reflect 

the  present  classification  of  certain  expenditures  reimbursed  5/ 

froB  the  federal  Old-Age  and  Survivors  Insurance  Trust  fund. 

Includes  only  expenditures  from  appropriations  made  specifically         6/ 

for  administrative  expenses  relating  to  the  Social  Security  Act; 

namely  Social  Security  Administration,  Department  of  Commerce,  and       ]J 

Department  of  Labor;  and  administrative  expenses  reimbursed  to  the 

Oanaral  fond  of  the  Treasury  under  Section  201  (f)  of  the  Social 

Sacnrity  Act,  as  amended.  Beginning  July  1,  191*0,  includes  also         * 

administrative  expanses  under  the  Wagner-Peyser  Act.   Excludes 

adalnl strati ve  expanses  payable  from  other  appropriations,  princi- 


pally for  the  fallowing  agenclesl  Bureau  of  Internal  Kevenue  of 
the  Treasury  Department,  and  Pabllo  Health  Service  and  Offloa  of 
Iducation  of  the  federal  Security  Agency. 

Beginning  July  1,  19U5,  payments  previously  made  under  the  Social 
Security  Act  were  discontinued,  and  thereafter  vera..«ade  under 
provisions  of  the  Public  Health  Service  Act  of  19l»*. 
Includes  expenditures  under  Social  Security  Act  by  the  Department 
of  Labor  throogh  July  31 ,  191*6. 

Classified  as  "liecutive  Office,  Office  for  faergenoy  Management, 
War  Manpower  Commission"  through  July  31,  191*6. 

total  includes  amounts  transferred  to  the  federal  Old-Age  and  Sur- 
vivors Insurance  Trust  fund  as  follows:   fiscal  year  19l*7,  $375,000; 
August  19117,  $700,000. 
Less  than  $50,000. 
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BUDGET   RECEIPTS  AND  EXPENDITURES 


Table  8.-  Railroad  Retirement  Act   -  Budget  Receipts  and  Expenditures 


Ileal  year 
or  month 


(Id  nllUons  of  dollars) 


I9U0 

I9UI 

igUs 

19^5 

igUU 

19>»5 

iSi>*6 

19>»7 

igUT-Juiy 

ioeust . . . 
September 

October. . 
November . 
December. 

igUg-January . .. 
PobruBiy . . 
Itereh 

April 

May 


Ixceas  of 
receipts, 
•zpendl- 
tures    (-) 


-2-3 
8.7 

21.6 

-11. U 

1.6 

-26.3 

-12.8 

77.3 


-506.2 

12.7 

116.0 

-52.8 

g.2 

125.7 

-55-9 

6.1 

132.2 

53.7 

11.2 


Becelpta 


Taxes  on 
carriers 
and  their 
employees 


121.0 
136.9 
170.0 
208.8 
267.1 

285.0 
282.6 
380.1 


6.0 
13.0 

116.3 

It. 2 

8.6 

126.2 

2-5 

6.5 

132.6 

5.7 

11.6 


Source:      Dally  Treasury  Statement. 

1/     Excess  of  expenditures  is  covered  by  appropriations  by    Congress. 
2/     Includes  only  expenditures  from  appropriations  made  specifically 


total 


123.3 
128.2 
IU8.5 
220.2 
265.3 

311.3 
295.1* 
302.8 


512.2 
.■? 

■  3 
57-0 

•  3 

•  5 

58. U 
M 
.U 

59.3 

.k 


Expenditures 


Adminis- 
trative 
expenses 

s/ 


2.6 
3.8 
7.6 
5.^ 
2-5 

2.3 

2.U 

^■3 


Transfers  to 
Ballroad  Hetlre- 
ment  Account 
(trust  account) 


120.7 
I2U.U 
1U0.9 
214.8 
262.7 

308. 8 
291.9 
298.5 


511.6 
56.0 
58.0 
59.0 


Be fond* 

of 

taxes 


.1 
.2 

1.1 


for  administrative  expenses  relating  to  the  Railroad  Eetlrement  Act. 
Less   than  $50,000  . 


Table  9.-  Railroad  Unemployment  Insurance  Act^  -  Budget  Receipts  and  Expenditures 


^scal  year 
or  month 


I9U0 

I9IH 

19'+2 

19'+3 

I9UI* 

19'»5 

191*6 

191*7 

19l*7-July 

August . . . 
September 

October. . 
November . 
December. 
igltg-January . . , 
Tebruary . , 
March 

April.... 
May 


Excess  of 
receipts,  or 
expendl - 
turea  (-) 


-.1 

-k.l 

2.1 

2.1 

-2.7 

.6 
-.2 

•5 


-10.1 
-.3 
2.5 

* 

-.3 
2.8 

-.3 

-.1 
3.1 

-.5 


(In  millions  of  dollars) 


Source 


Hecelpts 


Railroad 
unemployment 
Insxirance 
contributions 

y 


U.9 
6.8 

8.5 

10.3 

12.1 


132 
12.9 
IU.2 


.2 

2.9 

.U 

.1 

3.5 

• 

.1 

3.6 


I 


Daily  Treasury  Statement. 
Operated  as  Railroad  Unemployment  Insurance  Administration  Fond. 
Excess  of  expenditures  Is  covered  by  appropriations  by  Congress. 
Represents  10%  of  contributions  under  the  Railroad  Dnemployment 
Insurance  Act;  the  remaining  90^  is  deposited  in  the  Railroad  Un- 
employment Insurance  Account,  Unemployment  Trust  I\ind  (See 
Table  7  under  "Trust  Accounts,  Stc") 


Total 


5.0 

10.9 

6.U 

8.2 

lU.9 

12.6 

13.1 
13-7 


10.1 
.5 
•  5 
.It 
.It 
.7 
■3 
•3 
■5 
.It 
.6 


Expenditures 


Administrative   ex- 
penses  (Railroad 
Unemployment 
Insurance  Adminis- 
tration Tani)  U/ 


5-0 
3.1* 
2.5 
2.2 
3.2 

3-7 

U 


Transfers  to 
Railroad 
Unemployment   In- 
surance Account , 
Unemployment 
Trust  Fund  5/ 


7-5 

39 

6.0 

11-7 

8.9 

9.6 
9.2 


9-7 


k/  Includes  only  expenditures  from  appropriations  made  specifically  for 
administrative  expenses  relating  to  the  Railroad  Unemployment  Insur- 
ance Act. 

5/  Represents  excess  funds  of  the  Railroad  Unemployment  Insurance  Ad- 
ministration J\ind  (under  Act  of  Oct.  10,  iglto). 

•   Less  than  $50,000. 


Treasury  Bulletin 


—  TRUST  ACCOUNTS,    ETC. 


Table  1.-  Summary  of  Receipts  and 
Expenditures  of  All  Trust  Accounts,  Etc. 

(In  BlXlloaa  of  dollAra) 


Table  2.-  Receipts,  by  Principal  Accounts 

(In  Billllone  of  dollare) 


Tlscal  yoar 
or  Bonth 


19^ 

19'kl 

19*2 

19*3 

I9W* 

19*5 

19W 

19*7 

19*6  (XitlKtad) 
19*9  (Eatlaated) 

19k7-Jul7 

August 

Sept«aber. . 

October 

loraibar... 
DecoBber. . . 

I9't8-Januar7 .... 
February . . . 
>tarch 

April 

May 


Ret 

receipt*, 
or  expend- 
iturea 
(-) 


lt*3 
908 

-1,613 
-338 

•2,222 

791 

-52* 

-1,103 

-*69 
-159 

17 

379 

-31* 

69 
265 
-*68 

259 

-19* 

-66 

86 
378 


Becelpte 


2,132 
2,665 
3,218 
3,95* 
5,085 

7,086 
7,712 
6,2** 

6,*93 
6,169 

786 
97* 
2*6 

331 
685 
233 

567 
582 

277 

335 
678 


Expenditures 


Inreet- 
■ent« 


1,112 
1,338 
1,925 
3,00* 
*,129 

5,200 
3,668 
3,362 

3,2*3 
3,023 

**3 
*31 
296 

37 
292 
1*3 

89 
258 

79 

-26 

116 


Other 


577 

*19 

2,905 

1,287 

3,178 

1,09* 
*,568 
3,985 

3,719 
3,305 

326 

16* 
26* 

225 
128 
557 

218 
518 
28* 

276 
18* 


Total 


1,689 
1,757 
*,830 
*,292 
7,307 

6,29* 
8,236 
7,3*7 

6,961 
6,328 

769 
595 
560 

262 

*20 
700 

307 
776 
363 

2*9 
300 


Flecal  year 
or  month 


19*0 

19*1.. 

19*2 

19*3 

19** 

19*5 

19*6 

19*7 

19*8  (Eat mated) 
19*9  (Estlnated) 

19*7-JulJ 

August 

September. . 

October.... 
HoreBber.. . 
December. . . 

19*8-January. . . . 
February . . . 
March 

April 

Ha; 


Total 


2,132 
2,665 
3,218 
3,95* 
5,085 

7,086 

7,712 

6,2** 

6,*93 
6,169 

786 
97* 
2*6 

331 
685 
233 

567 
582 

277 

m 


Federal 

Old-Age 

and  Sur- 

TlTore 

Influr- 

ance 

TruBt 

Fund 


592 

7** 

967 

1,218 

1,395 

1,*3* 
1,386 
1,623 

1,820 

2,097 

72 
329 
23 

66 
310 
27 

96 

278 

*0 

75 
376 


Ballroad 
Retire- 
ment 
Account 


123 
127 
1** 
221 
273 

32* 
312 
323 

798 
630 

512 


57 


58 


59 

1 


Onea- 
ploynent 
Trust 
Fund 


959 
1,11* 
1,2** 
1,399 
1,567 

1,508 
1,280 
1,289 

1,*0* 
1,*37 

*9 

2*5 

*3 

*1 

213 

53 

100 

155 
51 

39 

201 


National 
Sertloe 
Life 
Insur- 
ance 
Fund 


* 

*6 
316 
905 

2,127 
2,351 
1,50* 

707 
6*7 

66 

5* 
*o 

*5 
*3 

57 

*8 
39 
50 

*l 
2* 


Oorem- 
mant 
Life 
Insur- 
ance 
Fund 


93 
91 
92 
90 
9* 

97 
103 
13* 

99 
98 

5 
3 

* 

* 
3 
* 

* 
* 
U 

3 
3 


Federal 
eo^loyeea  * 
retire- 
ment 
funds 
1/ 


15* 
175 
222 
37* 
501 

P7 
61* 

578 

57* 
580 

19 

267 

19 

21 
19 
20 

20 
19 
19 

20 
20 


Miscel- 
laneous 
2/ 


210 
*10 
50* 
337 
351 

1,038 

i;666 

792 

1,090 
681 

6* 

75 
117 

98 
96 
72 

2*0 

88 

112 
98 

53 


Source:   Actual  figures  fro*  Dally  Treasury  Statement; 
estlaates  based  upon  19*9  Budget  document,  in- 
cluding effect  of  proposed  legislation  as  shown 
therein. 


Source:  {Same  as  Table  l) .  „   . 

1/  Consists  of  Alaska  Railroad,  Canal  Zone,  ClTil  Senrloe,  and  Foreign  Serrloe 
Retirement  Funds. 

2/  Includes  Adjusted  Serrico  Certificate  Fund,  District  of  Columbia  subsequent  to 
fiscal  year  19*0,  Indian  tribal  funds,  insular  possessions,  increment  resulting 
from  reduction  in  the  weight  of  the  gold  dollar,  and  seigniorage  on  silTer. 

•   Less  than  $500,000. 


Table  3.-  Investments,  by  Principal  Accounts 

(In  mllliona  of  dollars;   negative  figures  are  excess  of  redentptlons) 


.■■■•v\ 


% 


Fiscal  year 
or  month 


19*0. 
19*1. 
19*2. 
19*3. 
19**. 

19*5- 
19*6. 
19*7. 


19*8  (Estimated). 
19*9  (Estimated). 


19*7-July 

August. . . . 
September. 


October., 
■oreiriber . 

December. 


Total 


19*8-January . . 
February, 
tterch 


AprU. 
May... 


1,112 
1,338 
1,925 
3,00* 
*,129 

5,200 
3,668 
3,362 

3,2*3 
3,023  2/ 

*i»3 
*3l 
296 

37 
292 
1*3 

89 
258 

79 

-26 
116 


Federal  Old-Age 
and  SurvlTora 
Insurance  Trust 
Fund 


561 
6*2 
821 

1,035 

1,172 

1,137 
1,002 

1,19* 

1,311 
1,2*8 

-*2 

300 


13* 
13* 


157 
105 

-2* 


Railroad 

Retirement 

Account 


12 
-5 
18 
86 
1*0 

182 

156 

1*8 

572 
398 

*9* 
-17 
-18 

38 

-19 
-20 

38 

-20 
-19 

*0 
-19 


Unemployment 
Trust  Fund 


**3 

563 

866 

1,228 

1,503 

l,*37 
102 
**3 

59* 

531 

-55 
167 
-10 

-15 

159 

* 

30 

93 

-35 

-50 
125 


national 

Service 

Life 

Insurance 

Fund 


3 

35 
31* 
862 

1,97* 
2,053 
1,23* 

*05 
326 

*6 
*o 
25 

25 

15 
30 

20 
15 
25 

15 

5 


GoTemmsnt 
Life 

Insurance 
Fund 


18 
30 
*7 
61 
60 

73 

*7 
60 

29 
*2 


Federal 
employees ' 
retirement 
funds  1/ 


86 

97 

1*0 

280 

393 

399 
309 
282 

333 
330 


2*7 


-11 
2 
-* 

2 

13 
* 

-7 
6 


Adjusted 
Service 
Certificate 
Fund 


Source:  (Same  as  Table  l). 

1/     See  footnote  1,  Table  2. 


2/  Total  includes  $150  million  for  Health  Insurance  Trust  Fund  under 
proposed  legislation. 
*  Less  than  $500,000. 
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TRUST  ACCOUNTS,  ETC. 


Fiscal  7ear 
or  month 


191*0 

igltl 

I9U2 

19'^3 

19ltU 

ig^s 

19U6 

1947 

igljS  (Estimated), 
19't9  (Estimated), 

19'*7-Juiy 

Au^st 

September. . , 

October 

Hovember . . . . 
December.. . . 

19''8-Januar7 

February . , , . 
March 

April 

May 


Table  4.-  Expenditures  Other  Than  Investments,  by  Principal  Accounts 

(In  millions  of  dollars;  negative  figures  are  excess  of  credits) 


577 

1*19 

2,905 

1,287 

3,178 

1,09'» 
U,568 
3,985 

3,719 
3,305 

326 
161* 
261* 

225 
128 

557 

218 
518 
281* 

276 
1& 


Federal  Old-Age 
and  Survivors 
Insurance  Trust 
Fund 


28 

91 

137 

177 

217 

267 
358 
1*66 

556 
8ei* 

1*3 

1*3 
1*3 

1*6 
1*1* 
1*6 

1*1 
51 
50 

50 
50 


Railroad 

Retirement 

Account 


113 
121 
126 
130 
13lt 

11*1 
152 

173 

228 
232 

17 
18 
18 

18 
19 
19 

19 
19 
19 

19 
19 


Unemployment 
Trust  Fund 


51"* 
555 
377 
176 
61 

71 
1,11*6 


811* 
906 

94 
75 
61* 

59 

1*5 
51 

66 

61* 
83 

81 
72 


National 
Service 

Life 

Insurance 

Fund 


Government 
Life 

Insurance 
Fund 


Source:   (Same  as  Table  1). 

1/    See  Footnote  1,  Table  2. 

2/  Includes  Adjusted  Service  Certificate  Fund,  District  of  Columbia  sub- 
sequent to  fiscal  year  191*0,  Indian  tribal  funds,  and  expenditures 
chargeable  against  Increment  on  gold. 


1 

6 

31 

128 
280 
282 

302 
321 

25 
25 
22 

27 
22 
28 

25 
23 
29 

26 

2k 


78 
63 
1*5 
30 
31* 

25 
50 
67 

70 
55 

19 
6 
k 

1* 
U 
5 

1* 
h 
5 

5 
5 


Federal 
es^loyees ' 
retirement 
funds 
1/ 


69 

7U 

78 

85 

103 

151 
267 
323 

21*1 
250 

21* 
20 
26 

21* 
23 
22 

18 

17 
16 

18 
18 


Miscel- 
laneous 
2/ 


115 
337 
U61 
260 
233 

1*28 
1,571* 
1,073 

1,186 
561 

1*0 
18 
20 

21 

26 

1*01  ij 

37 

322  iy 

1031/ 


Special 
deposit 
accounts 
(net) 


-53 

30 
-129 
-271 
-508 

-1,669 
61*7 
372 

1*27 
525 

51 
-1*3 
11*0 

27 
-56 

8 

69 

9 

-21 

:i2 


Redemption, 
or  sale  (-), 
of  securities 
of  Government 
corporations, 
etc .  In  the 
market 
(net) 


-288 
-852 

1,809 
69I* 

2,871* 

1,553 

95 

359 

-105 
-369 

12 

3 

-71* 

-2 

1 
-23 

-61 
10 

1 

59 
1* 


^    Includes  $360  million  in  December,  $150  million  in  February, 

$70  million  in  March,  and  $50  million  in  April  representing  pro- 
ceeds of  ship  sales  finally  allocable  to  budget  receipts  from  sur- 
plus property.  These  proceeds  were  carried  in  trust  account 
receipts  pending  final  determination. 

•   Less  than  $500,000. 


Fiscal  year 
or  month 


1937-1939. 

191*0 

191*1 

191*2. 


191*8  (Estimated). 
191*9  (Estimated). 


19l*7-July 

August . . . . 
September. 


October . . 
November . 
December . 


19'*8-January . . 
February . 
March . . . . 


April. 
May... 


Total,  inception  through 
May  31,  191*8 


Table  5.-  Federal  Old-Age  and  Survivors  Insurance  Trust  Fimd^ 

(In  millions  of  dollars) 


Receipts 


1,199.6 
592.5 
71*1*.  1 
.966.6 
191*3 1,217.9 


191*1*. 
191*5. 
191*6. 
191*7. 


Appro- 
priations 
by 
Congress 


1,395.3 
1,1*33.8 
1,386.0 
1,623.3 

1,820.2 
2,097-1 

72.5 
329.3 
23.1 

65.6 
310.5 
26.7 

96.3 

277.7 
Uo.i* 

71*. 9 
376.0 


12,252.0 


J_ 


1,155.0 
550.0 
688.1 
895.6 

1,130.5 

1,292.1 
1,309.9 
1,238.2 
1,1*59.5 

1,627.0 
1,872.0 

72.1* 

329.3 

13.9 

65.6 

310.5 

11*. 1 

35.5 

277.7 
30.1* 

71*. 3 
376.0 


11,318.6 


Interest 


invest- 
ments 


1*1*. 6 
1*2.5 
56.0 
71.0 
87.1* 

103.2 
123.9 
11*7.8 
163.5 

192.5 
221.8 


9.2 


12.0 


60.8 


Trans- 
fers 
from 
General 
Fund 


932.3 


Expenditures  other  than  investments 


.7 
3.3 


19.3 
28.1 
91.2 

137.0 
176.8 

217.2 
266.8 
357.9 
1*66.1* 

556.0 
823.7 

1*3.2 
U2.6 
1*3.1* 

1*6.1 
1*1*. 4 
1*6.2 

1*1.5 
51.2 
1*9.9 

50.0 
50.0^ 


Benefit 

pay- 


2,269 


19.3 

15.8 

6U.3 

110.3 

11*9.3 

181*  .6 
239.8 
320.5 
1*25.6 

509.0 
774.0 

39.3 
39.2 
39.9 

1*1.7 
1*0.9 
1*1.9 

37.8 
1*7.1* 
45.5 

46.1 
45.6 


Reimburse- 
ment for 
adminis- 
trative 
expenses 
2/ 


Salaries , 

Bureau  of 

Old-Age 

and 

Survivors 

Insurance 

iZ 


■1 .5/  1, 


994.7 


12-3 

26.8 

26.8 

27.5 

32.6 
26.9 
37.4 
15.6 

12.1 
12.3 

1.0 
1.0 
1.0 

1.1 
1.1 
1.1 

1.1 
1.1 
1.1 

1.2 

1.2 


217.8 


Net 

increase 
or  de- 
crease 
(-) 
in 
assets 


25.2 

34.9 
37.4 

2.8 
2.4 
2-5 

3.4 
2.4 
3.2 

2.6 
2.6 
3-3 

2.7 
2.9 


56-2 


Source:  (Same  as  Table  1). 

1/  Includes  transactions  under  the  predecessor  Old-Age  Reserve  Acconnt. 

2/  Under  Section  201  (f)  of  the  Social  Security  Act  Amendments  of  1939. 

2/  Under  provisions  of  the  Labor-Federal  Security  Appropriation  Act, 


1,180.3 
564.4 
652.9 
829.6 

1,041.1 

1,178.1 
1,167.0 
1,028.0 
1,157.0 

1,264.2 
1,273-3 

29-3 
286.7 
-20.3 

19.5 
266.1 
-19.4 

54.8 

226.5 

-9-4 

24.9 
326.0 


9,982.9 


Assets,  end  of  period 


Total 


1,180.3 
1,744.7 
2,397-6 
3,227-2 
4,268-3 

5,446.4 
6,613.4 
7,641.4 
8,798.4 

10,062.6 
11,335.9 

8,827.7 
9,115.1 
9,094.7 

9,114.2 
9,380.3 
9,360.1 

9,415-0 
9,641.5 
9,632.0 

9,656.9 
9,982.9 


9,982.9 


Invest- 
ments 


1,177.2 
1,738.1 
2,380.6 
3,201.6 
4,236.8 

5,408.9 
6,51*6.3 
7,548.7 
8,742.3 

10,053.0 
11,301.6 

8,700.3 
8,700.3 
9,000.3 

9,000.3 

9,134.4 
9,268.5 

9,268.5 
9,425.1 
9,529.9 

9,506.0 
9,506.0 


9,506.0 


Ifoexpended  balance 


To 

credit 
of  fund 
account 


.1 

.5 
6.2 
5-2 
7.0 

16.1 

32.0 

43.5 

7.3 

9-74/ 
34.4  t/ 

72.4 
358.8 
27.7 

48.7 
82.6 
17.9 

68.2 
52.9 

11.0 

71.8 
398.3 


398.3 


In 

disbursing 
officer's 
account 


3.0 

6.1 
10.8 
20.4 
24.5 

21.4 
35.1 
49.2 
48.8 

54.9 
55.9 
66.7 

65.1 

163.3 

73.8 

78.3 

163.4 

91.2 

79.2 
78.6 


78.6 


1947,  these  salaries  are  payable  directly  from  the  Federal  Old-Age 

and  Survivors  Insurance  Trust  Fund. 
jt/    Distribution  of  unexpended  balance  not  available. 
2/    Total  includes  expenditures  of  $365,000  on  account  of  penalty  mail 

costs. 
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Table  6.-  Railroad  Retirement  Account 

(In  Klllloiu  of  dollars) 


I 
I 


riac&l  jeor 
or  Bontb 


1936-1939 

19*0 

19^1 

19^2 

19^3 

I9W1 

19*5 

19*6 

19*7 

19118  (Estlaated) 

19l»9  (Eatlaated) 

19k7-July 

Au^uet 

Septenber 

October 

HoTenber 

Deceaber 

191>S-Janua.r7 

7ebruaj7 

March 

April 

•fay 

Total,   Inception  through  May  31,   19*18 


Receipta 


Total 
1/ 


268.1* 
122.U 
U6.1 
IW.O 
220.6 

272 .6 
321*. 1 
312.0 
322.1* 

798.5 
629.6 

685.1 
.1 
.1 

.2 
.2 

•  3 

.3 
.k 
.1* 

.5 
.5 

2,790.6 


Approprl- 
ationa  tj 
Congreaa 


264.8 
120.2 
U3.6 
11*0.8 
211*  .8 

262.7 
308.8 
292.1 

298.2 
758.5 

571*  .6 
685.1 


Intereat  on 
InrestBanta 


2,701.1 


3.6 
2.3 
2.5 
3.1 
5.8 

9.-8 
15.2 
19.9 
2U.2 

1*0.0 
55.0 


.1 
.1 

.2 
.2 
.3 

.3 

.1* 
.1* 

.5 
.5 

89.1* 


Kzpendlturea 
other  than 
InreatmentB  - 
benefit 
pajBsntB 


185.6 
113.1 
121.2 
126.2 
130.5 

131*. 1* 
IW.I* 
152.0 
173.3 

228.5 
231.5 

17.0 

17.5 
17.6 

18.1* 
18.6 
19.1 

18.7 
18.8 
18.7 

19.2 
19.3 

1,1*80.7 


let 

increaae, 
or  de- 
creaae  (-), 
in  asaeta 


ae.7 

9.3 
-5.0 

17.7 
90.1 

138.1 
182.6 
160.1 
11*9.1 

570.0 
398.1 

668.1 
-17.J* 
-17.5 

-18.2 
-18.1* 
-18.8 

-18.1* 
-18.1* 
-18.3 

-18.7 
1,309.8 


Total 


82.7 

92.1 

87.0 

10U.8 

191*. 9 

333.0 
515.6 
675.7 
821*. 9 

1,391*. 8 
1,792.9 

1,1*93.0 
1,'»75.5 
1,1*58.0 

1,1*39.8 
1,1*21.1* 
1,1*02.6 

1,381*. 1 
1,365.7 
l,3'>7.'t 

1,328.7 
1,309.8 

1,309.8 


AasetB,  end  of  period 


Inreat- 
Bsnta 


67.2 
79.'* 

^h.o 

91.5 

178.0 

318.5 
500.5 
657.0 
805.5 

1,377.0 

1,771*. 5 

1,300.0 
1,283.0 
i,265.a 

1,303.5 

1,281*. 5 
1,265.0 

1,303.0 
1,283.5 
1,261*.  5 

1,301*. 5 
1,285.5 

1,285.5 


Dneipended  balance 


To  credit 
of  appro- 
priation 


13.2 
10.8 

2.5 

1.6 

l*.l 

1.1 

.5 

.9 
1.2 

17.8  2/ 
18.1*  2/ 

175.2 
173.6 
173.8 

117.3 
117.3 

117.1* 

59.'* 


In 

diabureine 
officer'a 
account 


2.3 
1.8 
10.5 
11.7 
12.8 

13.1* 
ll*.7 
17.8 
18.2 

2/ 
1/ 

17.8 
18.9 
19.3 

19.0 
19.6 
20.2 

21.7 
22.7 
23.3 

23.5 

23.7 

23.7 


Sourse:   (Sams  sa  Table  1) 

1/  rigurea  differ  froo  thoee  ehown  in  Table  2,  "Keceipta,  by  Principal 
Accounta" ,  for  the  reeaon  that  Table  6  reflecte 


appropriatlona  vhon  they  are  ■ade  irtille  Table  2  ahovs  the  aaiounta 

aa  tranaf erred  to  the  truat  account. 
2/      Diatributlon  of  unexpended  balance  not  arallabla. 
«    Leaa  than  $50,000. 


Table  7.-  Unemployment  Trust  Fund 


(In  Billiona  of  dollara) 


>.••> . 


>$•< 

>i;' 

v*^  •.'• 


Eecelpta 


riac&l  year 
or  Bonth 


1936-1939. 

I9M5 

19*1 

19*2 

19*3 


19W*. 
19*5. 
19*6. 
19*7. 


I9M  (latlaated). 
19^9  (EatlMtad). 


1947-Julj 

August .... 
Saptaabar . 


1,911* 

9*3.6 
1,113 
1,2*3 
1,398.5 


1,566. 
1,507. 
1,279- 
1,289. 


State 
unenploy- 
ment  In- 
surance 
actlTi- 
tlea 


Depoaita 
Statea 


Contrl- 
butiona 

i/ 


October . . 
>OT«Mbsr. 
Dec^ibar. 


19^-jBnuary . . 
Tebruary. 
Iterch 


April. 
May... 


Total,  ino«ptlon 

through  May  31,  19*8 


l,*0l*.l 
1,*36.6 

1*8.8 

2**  .8 

*2.8 

*1.* 

213.* 

53.0 

99.5 

155.1 

50.8 

39.1 
200.6 


13,*J*7.2 


1,869.5 

859.9 

892.0 

1,096.0 

1,217.7 

1,3*9.3 
1,256.0 
1,009.9 
1,005.3 

1,098.0 
1,107.0 

39.1 

2*3.1 

12.8 

37.9 

212.3 
16.* 

27.7 

15*. 0 

1*.0 

38.7 
199.* 


u, 550.9 


Bailroad  Oneaployaent 
Xnaarance  Account 
1/ 


*1*.2 
61.3 
76.3 
92.* 

109.* 
U8.8 
116.2 
127.6 

130.5 
135.0 

.1 

1.6 

26.2 

3.3 

1.2 

31.3 


1.1 
32.8 

.1 

1.2 
8*5.0 


Trana- 

fera 

froa 

States 

1/ 


1.8 
10*. 1 


Tranafers 

froBi 

AdBinla- 

tration 

Tund 

y 


Interest 
on 

inTeat 
nsnts 


107.2 


7.5 
3.9 

6.0 

11.7 
8.9 
9.6 
9.2 

9.7 
8.6 

9.7 


66.5 


**.8 
37.7 
*9.0 
67.* 
82.* 

96.5 
123.6 
1*3.6 
1*6.9 

165.9 
186.0 


3.9 
.2 

5.* 

71.8 

*.0 

•  3 

877.6 


Ezpenditurea  other  than  inreataanta 


Total 


State  unea^loy- 
■ent  inaurance 
actiTitlea 


Wlth- 
dravala 
by 
States 


Transfera 
to  Ball- 
road  Unem- 
ployment 
Inaurance 
Account 
i/ 


633.8 
*99.3 
555.1 
377.1 
176.2 

60.6 
71.3 
1,1*5. 
869. 

81*  .0 
906.0 

9*.* 
7*. 9 
6*.* 

59.* 
*5.3 
50.8 

65.6 
6*. 3 
83.0 

81.2 
72.2 


5,1**  .2 


633.8 
*83.0 
*33.2 
368.1 
17*.  3 

60.0 

70.1 

1,128.3 

817.* 

750.0 
850.0 

91.9 
71.2 

59.6 
53.7 

*1.0 
*5.2 

59.7 
58.9 
76.* 

75.3 

66.* 


*,867.* 


1.8 
10*. 1 


Bailroad 
tbaQ>loy- 
Bent  In- 
aurance 
Account 
1/ 


Benefit 
paymsnta 


107.2 


1*.6 

17.8 

9.1 

1.8 

.6 

.8 

17.2 

51.7 

6*.0 
56.0 

2.5 

3.7 
*.8 

5.7 
*.3 
5.6 

5.9 
5.* 
6.6 

6.0 
5.7 


169.6 


Het 

increaae 
or  de- 
crease 

(-), 

in 

assets 


1,280.5 
***.3 
558.8 
866.* 

1,222.* 

1,506.3 

1,*36.5 

133.9 

*19.9 

590.1 
530.6 

-*5.5 
169.9 
-21.6 

-18.0 

168.1 

2.2 

33.9 
90.8 
-32.2 

-*2.2 
128.* 


8,303.0 


Assets ,'  end  of  period 


Inrest- 
Bents 


1,280.5 
1,72*. 9 
2,283.7 
3,150.1 
*,372.5 

5,878.8 
7,315.3 
7,**9 
7,869.0 

8,*59 
8,989.7 

7,823.5 
7,993.* 
7,971.9 

7,953.9 
8,122.0 
8, 12*  .2 

8,158.1 
8,2*8.9 
8,216.7 

8, 17*.  5 
8,303.0 


8,303.0 


1,267.0 
1,710.0 
2,273.0 
3,139.0 
*, 367.0 

5,870 
7,307 
7,*09 
7,852 


Unexpended 
balance 


In 

trust 

account 


8,**6.* 
8,977.0 

7,797.0 
7,96*.0 
7,95*. 0 

7,939.0 
8,098.3 
8,102.5 

8,132.5 
8,225.5 
8,190.* 

8,1*0.* 
8,265.* 


8,265.* 


13.5 

13.* 

8.0 

7.8 

*.o 

8.5 

7.8 

31.7 

11.8 

12, 
12 

18.7 
23.8 

11.0 

6.7 
17.* 
15.0 

17.8 
16.0 
17.9 

27.2 
31.* 


31.* 


In  dia 
burainf 
offi- 
cer'a 
account 
1/ 


l.k 
2.7 
3.3 
1.5 

.3 
.3 

8.* 
5.3 

6/ 
1/ 

7.8 
5.6 
6.8 

8.1 
6.3 
6.7 

7.8 
7.* 
8.* 

6.9 
6.1 


6.1 


Source:  (Sam*  aa  Table  1). 

1/  Iielulea  interim  adTanoe  of  $15  million  froa  the  Treasury  tnd  sub- 
aequsnt  repayment,  both  taking  place  in  the  fiscal  year  19*0. 

2/  Hepreeenta  901t  of  contributions  under  the  Railroad  Uneaqploymant  In- 
surance Act;  the  r«»lnlng  10^  la  used  for  adrndnlstratlTs  axpenaes. 
(See  Table  9  under  'Budget  Receipts  and  Kzpendlturea".) 

3/  Hepreaenta  amounts  transferred  froa  Statea  to  Bsdlroad  Unaaployment 
Insurance  Account  equlraletit  *o  amounts  of  tazea  collectad  with  re- 


P 


apact  to  period  froa  January  1936  to  June  1939,  InoluaiTe,  frea 
aaployeas  and  aaployers  vho  coae  within  the  purriew  of  the  Bail- 
road Unemployment  Insurance  Act. 

Represents  excess  funds  of  the  Railroad  Unei^iloyment  Inaurance 
Administration  Fund  (under  Act  of  Oct.  10,  19*0). 
For  railroad  unes^ployment  beneflta  and  refunds. 
Distribution  of  unexpended  balance  not  aTallable. 
Leaa  than  $50,000. 


Juhf  1948 
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TREASURY  CASH  INCOUE  AND  OUTGO, 


The  praaant  serlea  of  data  on  Treaaury  oaah  inoona 
and  outgo  waa  firat  publlafaad  In  the  Sapteabar  ISKj  ia- 
aue  of  tha  'Treaaury  Bulletin*.  The  Qature  of  the 
ohangee  froB  the  preoedlng  aarlea  waa  explained  In  an 


aoooBpanylng  note.  Aatual  figurea  In  theaa  tablea  are 
baaed  on  the  Daily  Treaaury  Statement.  latlBatea  are 
baaed  on  the  19<19  Budget  dooumant,  Including  effect  of 
propoaed  leglalation  aa  ahown  therein. 


Table  1.-  Summary  of  Cash  Transactions 

(In  Dllllona  of  dollars) 


Tlsoal  j»ar 
or  Bonth 


191*1 

ISi^Z 

19>»3 

191A 

19U5 

19U6 

19U7 

19>t8  (litinatad) 
I9U9  (Ittloatad) 

igUT-July 

i>i«nat 

Sapteabar.. 

October 

VoTamber . . . 
Oaosobar... 

1948-Jairaai7.... 
?ebruAi7 . . . , 
March 

April 

May 


Cash  operations  other  than  borrowing 


Oaah  operating  Income 


Cash 

budget 

receipts 


7,260 
12,7l»9 
32,208 
UU.oUg 

U6,321 
1*2,  gUg 
1*2,930 

>H>,539 
1*1*, 322 

2,31*9 
2.515 
'•,507 

2,380 

2,703 

lt,219 

Km 

i*,3iS 
6,317 


2,767 
>,67l» 


Oaah  trast 
account 
receipt  a 


2,111 
2,51*2 
3,037 
3,936 

1*,721 

»,937 
3,707 

3,712 
l*,oog 

215 
678 
201* 

-189 

31*8 

1(02 
156 

191* 
656 


Total 


9,630 


2,960 
3,330 


Cash  operating  ontgo 


Caah 
budget 
expend- 
itures 


12,81*8 
33,517 
78,'*9l» 
93.968 

96,75"* 
61,367 
36,237 

36,251 

37,725 

2,951* 
2,753 
3,1*65 

2,1*29 
2,225 
3,196 

2,578 
2,1*28 
3,511 

3,013 
2,537 


Caah  trast 
account 
expend- 
itures 


1,212 

1,068 

1*85 

111 

-768 

U,3i6 
3,270 

3,091* 

3,539 

261 

205 

279 
2U8 

96 

218 
189 

338 

213 

178 


Bzchange 
Stabili- 
zation 
*uid  1/ 


1,026 
771* 


30 

a 
9U 

ll*8 
86 
27 
12 
28 
91* 
6 
9 


Clearing 
account  for 
outstanding 
ohecka,   etc 


-555 

1+00 


1U6 
173 

121 

-2ll* 

127 

80 

-222 

101 

53 

-226 

11*1* 


total 


ll*,060 
3l»,585 
78,979 
9"*,  079 
95,986 
65,683 
39,978 

Ho, 519 

1*1,261* 

3,390 
3,152 
3,959 

2,6l2 

2.533 
3.520 

2.556 

2,895 

3,871 

2,956 
2,868 


Ifet  cash 

operating 

Income, 

dr 

dutgo   (-) 


-l*,6g9 
-19,291* 
-53.735 
-1*6,095 

-l»U,9l*5 

-17.899 

6,659 

7,732 
7,066 

-827 

Ui 

753 

18 
816 
510 

1,986 

l,82l* 
2,601 

I* 
1*62 


Vat  cash 

borrowl ng. 

or 

repsTment 

of 

borrowl ng 

(-) 


tnerease,  or 
deoreaaa   (-) ,   In 
TreaeuTT'  eaah 


Oeneral 

Fond 

balance 


5.1*32 
19,652 
60,250 
56.757 
1*9,1*71* 

7.1*39 
-19.389 

-8.505 

-7,117 

587 
291 

-201 

136 

-987 

-1,31*8 

-H35 
-2,153 
-1.567 

-71*1* 
-128 


7>*2 

358 

6,515 

10,662 

'»,529 
-io,»6o 
-10,930 

-772 
-51 

-239 
332 
552 

155 
-172 

-838 

1,551 
-330 

1.039 
-71*0 
33"* 


'xchange 
Stabili- 
zation 
IVind  1/ 


-1,800 


^    Ih*  V,  8.  aabaeBlptlon  to  the  capital  of  tha  International  Monetary 
IVind  waa  paid  In  part  froa  the  Ixohange  Stabilization  ^ind.     7or 


explanation  of  the  tranaaetlon,  aea  "Treasury  Bttlletln"  for 
September  19U7,  page  17. 


Table  2.-  Comparison  of  Total  Net  Budget  Receipts  with  Cash  Budget  Receipts 


Tlseal  year 
or  oonth 


(in  millions  of  dollare) 


191*1 

191*2 

1^...... '.'..'.'.'. 

ilHi:::::::::::: 

19>*7 

191*8   Ostlmated) 
191*9  (latlmated) 

19l*7-July 

<bigaat 

September . . 
October. . . . 
HoTember . . . 
Daeenber.. . 

19'*8-Jannaiy 

Fobruaiy . . . 
March 

April 

May 


Total 
budget 
reoeipta 
(net) 


7,607 
12,799 
22,282 
l*l»,ll*9 

U6,l*57 
1*3,038 
"♦3,259 

1*5,210 

1*1*,  U77 

2,397 
2,536 

l*,g72 

2,390 
2,7>*3 
U,2U6 

I*.  275 
'*.336 
6.33'* 

2,806 

2,707 


least     Honoaah  budget  receipts 


Total 


31*7 
50 
71* 

101 

136 
190 

329 

672 

155 

1*8 

22 

36U 

11 
1*0 

27 

80 
20 
18 

1*0 
32 


Payments  to  Treasury  by  Oovemnent  eorporationa 


Interest 


S.  r.  C. 


1 

21* 

5"* 

83 

90 
91 

97 

2 

1*3 


U6 


All  ether 


5 
13 
13 

26 
27 
13 

30 

33 

U 


Capital  stock 
and  paid-in 
aurplua 


319 
18 
10 


18 
136 

29I* 

38 


IU7 

30 
10 

13 

10 
10 

28 


Less  than  (500,000. 


Earnings 


17 
72 

239 
70 


20 
216 

9 

9 
7 

15 
9 
7 


Belmbursement  for 
adminl stratlTB 
expenses  -  federal 
Old-Age  and  Sur- 
rlTors  Insurance 
Trust  Vmi 


27 
27 
27 

33 

27 

37 
16 


Uqnals: 
Caah 
budget 
receipts 


7,260 
12.7"»9 
22,208 
l*l*,0l*8 

1*6,321 
1*2,  gUg 
1*2,930 

Hit,  539 

W*,322 

2.31*9 
2,515 

"».507 

2,380 
2,703 

1*,219 

U.195 
1,316 
6.317 


l»l 


vjff'' 
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Table  3.-  Comparison  of  Total  Budget  Expenditures  with  Cash  Budget  Expenditures 


I 


(In  ■lUlo&s  of  dollari) 


Laaa 

KoBcash  budget  azpandltto'es 

1 

Payroll 

Budget  expenditures 

1 

OoremBant  corporation 

laterest  pagraeittt  bj  TraaxriTi 

deduct Ion 

lUTolTlng  Issuance  or 

payment 8  to  Treasury 

t<|aalsi 

flieal  Tear 

total 
bal«at 

Trans- 
fers to 

for 
OoTem- 

federal  securities  j/ 

Cash 
bud^t 

On 

•arls^ 

bonds 

To  OoT- 
emasnt 
corpora^ 

Votes 

Hepay- 

Inrest- 

nents 

In 

or  Bontb 

azpaad- 
Itvraa 

fatal 

To  trast 

trust 
accounts 

■ent  aa- 
ployees' 
retlra- 

Amed 
forces 

Ad- 
justed 

Issued 

to 

Inter- 

Bxeess 

profits 

tax 

Inter- 

lam- 

Bent   of 
capital 
stock 

expend- 
itures 

and 

*raa»ai7 
bills 
3/ 

tlons 

(partially 
ovnad) 

s/ 

acconnta 

ment 

leare 
bonds 

•arrlea 
bonds 

national 
Bank  and 
Tand  H/ 

refund 
bonds 

est 

Ings 

and 

paid-in 

surplus 

Jadaral 

ssou- 

rltles 

I9HI ^. 

13,766 

919 

5* 

. 

167 

333 

56 

_ 

-20 

. 

- 

1 
6 

1; 

- 

319 

5 

12,8»»« 

iSs ?. 

3>»,289 
79,702 
95.572 

772 
1,208 
1,60»* 

81 
130 
213 

2 

3 

207 

25H 
325 

38U 
»»Uo 
559 

88 
227 
269 

- 

-12 
-7 
-5 

- 

13U 

": 

18 
10 

115 
39 

33,517 
78,U9»» 
9J,<?68 

loM 

iglA 

IQU5 

100,397 
63.711* 
1*2,505 

37.728 

3,6W* 
2.3>»7 
6,269 

l,'*77 

31*2 
U67 

1* 

22 

25 

U29 

567 

6U6 

1,659 
1.927 
1.361 

290 
281 
259 

1,81*6 

-108 
-86 

-8 

1,366 

891* 

-970 

-39 

108 
118 
105 

17 

72 

18 
136 

25 

18 
31 

96, 7f 
61,367 
36,237 

ig»*6 

IQljT 

19>I8  (IttlBated) 

505 

21* 

756 

1,175 

222 

-1,165 

-1* 

-1*1*2 

-12 

127 

239 

38 

15 

36,251 

19>I9  (Utlmated) 

39,669 

i,9»»5 

51*0 

26 

gl*! 

907 

202 

-195 

-1 

-500 

-6 

35 

70 

5 

19 

37,725 

1947-Jnly 

hxgatt 

Sapteabor . 

3,669 
3.060 

2.932 

716 

308 

-532 

66 
U6 
51 

• 

1 
1 

• 
« 

13 

5U9 

273 

10 

16 
20 
19 

-8l)0 

-100 

-1 
-2 

-2 

H7 

* 
* 

20 
216 

_ 

1 

2,95^ 
2,753 
3,>*65 

October. . . 
VoTesber . . 

2,1*U^ 
2,19'* 

16 
-30 

51 

2 

1 

* 

60 

20 

20 
19 

-116 
-71 

-50 

-1 
-1 

• 
• 

9 

~ 

5 
1 
1* 

2,1*29 
2.22? 
3,196 

Qaceaber   . 

3,22U 

28 

61 

8 

18 

23 

20 

-72 

-50 

-1 

9 

- 

igHg-Jamary . . . 

2,879 

301 

62 

- 

133 

66 

20 

-1*7 

- 

-1 

51 

15 

- 

3 
-16 

2,578 

2,1*28. 

Tabnaiy  ■ . 

2,1(02 

-26 

36 

• 

• 

11 

19 

-3* 

-50 

-1 

- 

March 

3,51*6 

35 

37 

1 

ll* 

17 

19 

-38 

-50 

-1 

" 

28 

3.511 

AprU 

>tay 

3,109 

2,601* 

a 

28 

1*2 

1 

2 

1 

71 

1 

19 
20 

-26 

- 

-1 

• 

9 

18 

1 
8 

3,013 
2,537 

^  Accrued  discount  on  saTlnge  bonds  and  bills  less  Interest  paid  on 

sarlnge  bonds  and  bills  redeemed. 
2/  Interest  payments  to  wholly  owned  OoTemjnent  corporations  are  not 

deducted  because  they  are  treated  as  negative  expenditures  yhen 

racelred  by  corporations;   hence  payment  and  receipt  offset   each 

other  in  the  expenditure  series. 
2/  Budget  expenditures  Inrolvlng  the  Issuance  of  Tederal  securities 


expenditures  at  the  time  of  redemption.     The  figures  shown  are  net 

Issuances,    or  net  redemptions   (-). 
V     See  footnote  1  to  Table  1,   preceding. 
•       Less  than  ♦500,000. 


Table  4.-  Comparison  of  Total  Trust  Account  Transactions  with  Cash  Trust  Account  Transactions 

(In  ■lllions  of  dollars) 


fiscal  year 
or  Bonth 

Trust   account  receipts                                                            | 

Trust  account  expeadltures 

Total 
raealpts 

I«ss:     loaeasli  receipts                                       | 

Xqnalst 

Cash 

receipts 

Total 
expend- 
itures 

I«ssi     Voneash  expenditures 

Kqualsl 
Cash 
expend- 
itures 

Total 

noncash 

receipts 

latarest 

OB 

Inrast- 
nents 
In 

federal 
securi- 
ties 

Transfers 
shown  as 
budget 
expend- 
itures 
1/ 

Payroll 
dednetl ona 
for 

Ooremment 
employeea' 
retirement 

Araed 

forcea 

leara 

bonds 

redeemed 

for 

Insurance 

preDlums 

Other 

Total 
noncash 
expend- 
itures 

Isnrestmenta  1b 
federal  securities 

Other 

By  trust 
accouBts 

partially 
owned 
OoTemment 
corpora- 
tions 

19^1 

19J2 

19>*3 

19IW 

ii^:::::::::: 
19*7 

19>ie  (latlaatad) 
19>*9  (latlaatad) 

19l*7-Jaly 

Jatgaat... 
Baptaabar 

October . . 
laraabar. 

Ikoaabar. 

fabruary 

March 

April.... 

nv 

8,665 
3,2" 
3.95^ 
5,065 

7,086 
7.712 

6,21*1* 

6,>*93 
6,169 

786 
97>* 

2»*6 

331 
685 
233 

567 

5«2 

277 

33? 
678 

IS 

916 

1,150 

2.365 

2,775 
2,538 

2,780 

2,160 

571 

296 

1*2 

81 

219 
180 
121 

ll>2 
22 

167 
207 
25'» 
325 

1.29 

'& 

756 

81*1 

• 

13 

1 
• 

18 

133 

• 

111 

2 

1 

331 

1»35 
556 

1,61*6 
1,927 
1,361 

1,175 

907 

5U9 

273 

10 

60 

20 
23 

66 
u 
17 

71 

1 

56 

88 

227 

269 

290 
281 
259 
222 
202 

16 
20 
19 
20 
19 
20 

20 
19 
19 

19 
20 

53 
7 

5 
2 

218 
620 
210 

360 

150 

78 

50 

2,111 
2,51*2 
3,037 
3,936 

1*,721 
>»,937 
3.707 

3.712 
1*,008 

215 

678 

201* 

z 

-189 

3'»8 
U02 

156 

191* 
656 

1.757 
U,830 

1*,292 

7,307 
6,291* 

7^3*7 
6,961 
6,328 

769 

595 
560 

262 

1*20 

700 
307 

776 
363 

21*9 

300 

5»!5 
3,763 
3,806 
7,197 
7,062 
7,919 
U,076 

3,868 

2,789 

508 
389 

281 

ll* 

s 

119 

1*38 

150 

86 

121 

1,338 
1*,189 

5,200 

3,668 
3,362 

3,2»*3 

3,023 

J1.3 
1*31 
296 

37 

55 

89 

258 
79 

-26 

116 

3H 

5 

88 

167 

1^ 
H*7 

-13U 

-95 

-89 
-a 

76 
9 

-10 

-27 
-9 

-827 

1,832 

71* 

2,902 

1,563 
110 
568 

759 
-ll«0 

13 

3 
73 

-3 

,51 

-1*6 
171 

81 

139 

15 

1,212 

1,068 

U85 

111 

-768 
l»,3l6 
3,270 

3,09>* 

3,539 

261 
205 
279 

2«W 
96 
218 

189 
338 
213 

163 
178 

T»T  years  prior  to  191*6,   oartaln  ralBbursemants  frea  the  Oeneral 
fund  to   the  Sorernaant  lAfe  Insuranea  fund     which  are  Included 
la  Table  3  **   Traaafara  to  trust  aocounta',    are  reflected  In 
Table  1*  as  negatlTe  noncash  truat  account   ezpendlturea  rather 
than  as  racelpta.     Accordingly,    the  flguraa  la  thla  coluan  for 
thoaa  years  will  not   agree  with  transfers  to  trust  aocouBts 
shown  In  Table  3- 


2/ 


Xxeludaa  elaarlng  account  for  outstanding  ehecka  and  telegrqjhla 

reports  froa  federal  Baaarre  Banks. 

Principally  net  redemption,   or  Issuance    (-),  •*  t»e»rttlaa  of 

QoTamBant  ourpo'atlans  i*  tha  aarkat. 

Information  not  arallabla  after  August  I9H7. 

Less  thaa  1500,000. 


Juhf  1948 


13 
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Table  5.-  Comparison  of  Changes  In  Federal  Securities  Outstanding 
with  Cash  Borrowing  or  Repayment  of  Borrowing 

(In  ollllon*  of  dollara) 


tacal  Tear 
or  month 


lBoremaa,or  dacraaaa  (-), 
In  Tsdaral  aacarltlaa 
ontatandln^; 


Public 
dabt 


Oaaran- 
teed 
aeeu- 
ritiea 


Total 
Federal 
eaou- 
rltles 


t«B8:  Honcaeh  debt  traneaetlons 


Total 


Vet  InTeBtmenta 
In  Federal 
■ecurltles 


By  trust 
aceo-onta 


By  Oov- 
ermnent 
corpo- 
ratlona 


laauanea  of  Federal  aeeurltlea 
resulting  from  budget  expendl- 
turee  1/ 


Armed 
forces 
leave 
bonds 


Adjusted 

serrlee 

bonds 


Ifotes  for 
Inter- 
national 
Bank  and 

Fund ■£/ 


BxeoBs 

profits 

tax 

refund 

bonds 


Interest 

on 

serines 

bonds  and 

Treasury 

bills 

y 


Bet  trans- 
actions In 
guaranteed 
securities 
not  re- 
flected In 
Treasurer's 
accounts 


Plus  I 
Cash 
Issnaaoe 
of  non- 
guaranteed 
securities 
of  Federal 
agenel es 


'<inalsi 

■at  cash 

borrowl  ng^ 

or 

reoayment 

of  t. 

borrovln* 

(-) 

U/ 


I9IH 

igUs 

i9'*3 

19IA 

IS"*! 

19U6 

13^7 

I9U8  (estimated) 
19U9  (Istlmatsd) 

19l»7-July 

August 

September. . . 

October 

lorember . . . ■ 
Seoembar. . . , 

igUS-January 

February 

March 

April 

May 


5,99^ 
a.itSl 
6ii,27U 
6U,307 

57.679 
10,7Uo 
-11,136 

-7,386 

-4,700 

1,161 

6U9 

-953 

-7'* 

-859 

-1,312 

-326 
-1,969 
-1,615 

-750 
-3 


SUl 

-1,802 

-U68 

■2, '♦77 

-387 

-21 

-6 

-10 
-1 
-3 

8 

6 

-8 
-U 

*2 
-1 

-3 
-1 


6,835 
21.659 
63,806 
61,830 

56,1*89 
10,783 
-11,523 

-7,U08 

-4,706 

1,152 

6I»8 

-956 

-66 
-853 

-1,320 

-331 
-1,967 
-1,615 

-753 
-4 


l,l»22 
2, 006 

3,461 
4,883 

6,738 
3,409 
7,892 

1,224 

2,785 
562 

356 
-678 

-207 

127 

59 

170 
174 
-49 

-65 

121 


1,338 
1,925 
3,004 
4,128 

5,200 

3,668 

3,362 

3,243 
3,023 

.443 
431 
296 

37 

292 
143 

89 
258 

79 
-26 
116 


39 
5 

203 
206 

324 
159 
178 

-120 
-76 

53 
-39 

-88 

-16 

1 
4 

78 

-8 

18 

-26 
-2 


1,793 

-1,172 

-195 

l\ 
-840 

-116 
-71 
-72 

-47 
-34 
-38 

-34 
-26 


-20 
-12 

-7 

-5 

-108 

-86 

-8 


2,l40 

-1,216 

-500 

-30 

-121 

-94 

-l48 

-136 

-77 

-12 

-78 

-144 

-6 
-9 


134 

S94 

-970 

-39 

-12 
-6 

-1 

-2 
-2 

-1 
-1 
-1 

-1 
-1 
-1 


58 

81 

130 

213 

467 
505 
540 

66 
46 
51 

51 

61 
62 
36 
37 

28 

U2 


8 

7 
131 

207 

86 

203 


19 

* 

-95 
-190 

28 

127 

375 

-2 
-2 

77 

-5 
-7 
31 
66 

-12 
-1 

57 
-3 


5,432 
19,652 
60,250 
56,757 
49,474 

7,439 
-19,389 

-8,505 

-7,117 

587 

291 

-201 

136 

-987 

-l,34« 

-435 
-2,153 
-1,567 

-744 
-128 


Issuances  of  Federal  securities  resulting  from  budget  expenditures 
are  treated  as  noncash  at  the  time  of  issuance  and  as  cash  budget 
expenditures  at  the  time  of  redemption.     The  figures  shown  are  net 
Issuances,    or  net  redemptions  (-). 
See  footnote  1  to  Table  1,  preceding. 


^    Accrued  discount  on  saTings  bonds  and  bills  less  interest  paid  on 

saTlngs  bonds  and  bills  redeemed. 
4/     Includes  borrowing  throu^  Postal  Savings  System. 
*       Lees  than  $500,000. 


Table  6.-  Summary  of  Cash  Operating  Income  and  Outgo  by  Months"' 


Calendar  year 


ope 
1941. 
1942. 
1943. 
1944. 
1945. 
1946. 
1947. 
1948. 


Cash  operating  outgo: 


tt  epi 

TglTi 
1942. 
1943. 
1944. 
1945. 
1946. 
1947. 
1948. 


(In  Billions  of  dollars) 


Het  cash  operating  iacome. 
or  outeo  T^ 
1941. 


1942. 

1944. 
1945. 
1946. 
1947. 
1948. 


Jan. 


902 
2,922 
3,776 
3.969 
3,889 
4,542 


6,503 
7,544 
7,781 
5,605 
2.783 
2,556 


-5,601 
-4,622 
-4,005 
-1,636 
1,106 
1,986 


Feb. 


1,482 
3  ■112 

*.375 
4.255 
5.127 
4,718 


6,402 
8,017 
7,218 
3,887 
3,667 
2,895 


-4,920 

-4,905 

-2,843 

368 

1,460 
1.824 


Mar. 


5,297 

5.929 
5.946 
6,472 


7.624 
8,568 
8,929 
4,156 
3,322 
3,871 


-2,327 
-1,889 

-1,785 
1.773 
2,624 
2.601 


Apr. 


1,654 

3.335 
3.198 

2,912 

2,819 
2,960 


7.438 
7,693 
7.799 
4,i46 
3.654 
2,956 


-5,784 
-4,358 
-4,601 
-1,234 
-835 
4 


May 


2,076 
3,663 
3,883 
3,470 
3.315 
3.330 


7,397 
8,048 

8.469 

4,358 
3,350 
2,868 


-5,321 

-4,385 

-4,586 

-888 

-35 
462 


4,665 
6,360 
6,132 
4,707 
5,295 


7,990 
8,506 
8,945 
5,086 
5.193 


-3,325 

-2,146 

-2,813 

-379 

102 


July 


878 
2,176 
2,368 
2,987 
2,697 
2,564 


5.052 
7,023 
7,290 
7,973 
3,110 
3,390 


-4.174 
-4,847 
-4,922 
-4,986 
-413 
-827 


J^. 


1,036 
3,379 
3,289 
3,688 
2,996 
3.193 


5,512 
7,747 
8,197 
7,829 
2,953 
3,152 


-4,476 
-4,368 
-4,908 
-4,i4l 
43 
41 


Sept. 


2,602 

752 

5,56? 
6,074 

^,220 
2,281 

5,553 
4,682 

2,881 

2,793 

4,711 

2,630 

5.970 

6.185 

7,700 

7,632 

7,745 

7,955 

6,603 
3,04l 

5,985 
2,954 

3,959 

2,612 

-3,368 
-2,131 
-1,671 
-1,050 

1,641 
753 


Oct. 


5,433 
-5,412 
-5,674 
-3,104 
-161 
18 


Hot. 


1,114 
2,712 
2,94l 
3,062 
2,869 
3,348 


5,928 
7.773 
7.437 
4.786 
2,325 
2.533 


-4,814 
-5,061 
-4,496 
-1,724 
544 
8 16 


Sec. 


2,786 

5,859 
5.580 
4,371 
4,206 
4,030 


6,975 
7,830 

8,220 
5,267 
3,628 
3,520 


-4.189 

-1,571 

-2,64o 

-896 

578 

510 


Anmial   total 


Calendar 
year 


37.991 
48,604 
51,050 
45,485 
46,867 


89,059 

95,220 

87,584 
45,249 
41,136 


-51,068 

46, 616 

-36,534 

236 

5,733 


^    lata  not  filled  in  are  in  process  of  preparation. 
2/    Fiscal  year  ending  Jtue  30  of  year  indicated. 


Fiscal 
year  2/ 


9,371 
15,291 
25,245 
47,984 
5l,o4l 
47,784 
46,637 


l4,o60 
34,585 
78,979 
94,079 
95,986 
65,683 
39,978 


-4,689 
-19,294 
-53,735 
-46,0^5 
-44,945 
-17,899 
6,659 


m: 
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Table  1.-  Status  of  the  General  Fund 


(In  nllllona  of 

dollars) 

Ind  of  fleeal 
year  or  aonth 

Aseeta                                                                                         | 

IdaMlltles 

lotal 

Bullion,   coin, 
and  currency 

Sapoalta  In 
rederal 
fieaerva 
Banks 

Spaclal  deposi- 
taries,   account 
of  sales 
of  QoTaminent 
seexirltiaa 

Other  deposits 
and  solleetions 

Balance  in  the 
General  'hmi. 

1940 

19^1 

1942 

1  qU'5 

2,038 
2,812 

3,'*i*3 
10,149 
20,775 

25,119 

14,708 

3,730 

3,46o 
3,705 
»*,33l 
4,498 
4,292 
3,454 

5,042 
4,664 
5,692 
5,037 

5,327 

874    . 

984 

897 

911 

820 

708 

404 

1.255 

1,265 
1,261 
1,249 

1,268 
1,260 
1,271 

1,258 
1,261 
1,262 

1,256 

1,263 

254 
1,024 

603 
1,038 

1,442 
1,500 
1,006 

1,202 

884 

822 

1,197 

1,525 

1,368 

968 

2,522 
1,709 
2,191 

1,350 
1,800 

8O5 

661 

1,679 

7,667 

18,007 

22,622 

12,993 

962 

958 
1,362 

1,618 

l,'*37 

l,4i7 

968 

i.^is 

1,972 
2,156 

2,007 

105 
IU3 
265 

533 

507 

289 

305 
310 

353 

259 
267 

268 

246 
247 

303 

276 
257 

147 
179 
452 
643 
607 
421 
470 
422 

391 
304 

378 

391 
357 
357 

]^ 
339 
425 
381 

1,891 
2,633 
2,991 
9.507 
20,169 

24,698 

14,238 

3,308 

3,069 
3,400 
3,952 

4,107     . 

3,935 

3,097 

4,648 
4,318 
5,353 

1944 

19^5 

lQl»6     

'■'7" 

VM 

19U7-Jnl7 

Au^st 

Saptenbar 

Octobar      

HoTenber 

Decenber 

1948-Jaauar7 

Pabru&ry 

Narob 

4,612 
U,946 

Majr 

Sourcai      IWI7  'rearur 

7  Statement. 

fiscal  year 
or  nosth 


1940. 
1941. 
1942. 
19UV 
1944. 

1945. 
1946. 
19^7- 


1947-Jiiiy 

Aa^st .  .  .  . 
September. 

October. . . 
HoTeaber . . 
Dscaaber. . 

1943 -January.  . . 
Tebruary . . 
March 


April. 
May... 


Table  2.-  Analysis  of  Change  in  Balance  in  the  General  Fund 

(In  millions  of  dollars)  


Het  in- 
crease In 
Oensral 
I\ind 
balance, 
or 
decrease (-) 


-947 

742 

358 

6,515 

10,662 

4,529 
-10,460 
-10,930 

-239 
332 
552 

155 
-172 
-838 

1,551 

-330 

1,035 

-741 


Budget 

surplus , 

or 

deficit   (-) 

1/ 


-3,918 
-6,159 
-21,490 
-57,420 
-51,423 

-53,9^1 

-20,676 

75'* 

-1,272 

-524 
1,940 

549 

1,022 

1,396 

1,934 

2,788 

-302 

103 


Het  In- 
crease In 
public 
debt, 
or 
decrease  (-) 


2,528 

5,994 

23,46l 

64,274 

64,307 

57,679 

10,740 

-11,136 

1,161 

649 

-953 

-7>» 

-859 

-1,312 

-326 
-1,969 
-1,615 

-750 
-3 


Total 


443 
908 

-1,613 
-33s 

-2,222 

791 
-524 

-548 

-129 
206 

-435 
283 

-;J! 

482 

-295 
-139 

312 
235 


Net  receipts  of  triiat   accounts,   etc.,   or  expenditures   (-) 


Trust 

accounts 

2/ 


Bourcei      Sally  Treasury  Statement . 

lote:      Beginning  with  fiscal  year  1945  certain  revisions  have  been  made 
In  this  table.      See   "Treaauiy  Bulletin,"  September  1946,   page  5. 

1/     Jicludes  amounts   for  public  debt  retirement  which   are  chargeable 
to  the  sinking  fund,    etc.,  under  special  provisions  of  law. 

2/     Conprlses  federal  Old-Age  and  Survivors  Insurance  Trust  fond, 
latlonal  Service  Life  Insurance  ^nd.  Unemployment  Trust   fund. 
Railroad  Hetlrement   Account,   Oovemment  insurance  and  retirement 
funds  and  other  trust   accorunts.      (See  footnote  3-) 

y     Comprises  Public  »orka  Administration  revolving  fund,   apeolal  de- 


37 
37 
66 
92 
l48 

675 

-30 

-372 

80 

339 

-248 

94 

210 
-482 

267 

-176 

-106 
92 

358 


Increment 
on  gold 


Seigniorage 
on  silver 


49 
20 
14 


248 


Special 
deposit 
account a 
and  mis- 
cellaneous 
funds 2/ 


68 
-2 

116 
264 
503 

1,669 
-6U7 
-372 

1^3 
-l4o 

56 

-8 

-69 

-9 

21 

53 

24 


Sales  and  re- 
demptions of 
obligations  of 
Oovemnent  cor- 
porations,  etc. 
In  the  market 

y 


288 
852 

-1,809 
-694 

-2,874 

-1,553 

-95 

-359 

-12 

2 
-\ 

23 

61 

-10 
-1 

-59 

-U 


Clearing 
account 


555 

-146 
-173 
-121 

2l4 

-127 

-80 

223 

-101 

-53 

226 

-144 


poeits  (net),  and,  during  the  fiscal  years  1940  through  1945, 
transactions  in  commodity  food  stamps  hy  the  Department  of  Agricul- 
ture. Commencing  July  1,  1945,  such  transactions  are  classified 
in  the  column  "Trust  accounts". 

4/  Bet  recoipta  in  this  column  constitute  net  sales,  and  net  expendi- 
tures constitute  net  redemptions  of  obllgatlona. 

5/  for  outstanding  checks  and  telegraphic  reports  from  federal  Eeserve 
Banks. 

•   Less  than  (500,000. 


July  1948 
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DEBT   OUTSTANDING 


Table   1.-  Summary  of  Federal   Securities  Outstanding 

(In  nilllons  of  dollars) 


Ind  of 
fiscal 
year  or 
nonth 

Total  ratstandlnx 

Interest-bearing  debt 

Matured  debt  and  debt  bearing  no  interest                                  | 

Total 

Publlo 
debt 

Quaraa- 
teed 
securi- 
ties    1/ 

Total 

Public 

debt 

Guaran- 
teed 
securi- 
ties   1/ 

Total 

Public  debt 

Onaran- 
teed 
securi- 
ties    1/ 
(matured) 

Total 

Matured 

Inter- 
national 
Bank 

Monetary 
tonA 

Other 

s/ 

19'W 

191*1 

I9U2 

191*3 

191*1* 

191*5 

191*6 

191*7 

191*8  (Istimated) 
191*9   (Kstimated) 

Debt  peak, 

Teb.   191*6 

19U7-July 

*^ 

Sept 

Oct 

Hot 

Bee 

19U8-Jan 

r»i> 

Mar 

Apr 

May 

it«.i*97 

55,332 

76,991 

11*0,796 

202,626 

259,115 
269,898 
258,376 

250.968 
21*6,262 

279,761* 

259,528 

260,176 

259,221 

259,155 
258,301 
256,981 
256,651 
254,683 
253,068 

252,315 
252,311 

1*2,968 

1*8,961 

72,1*22 

136,696 

201,003 

258,682 
269,1*22 
258,286 

250,900 
21*6,200 

279,211* 
259,1*1*8 

26o„097 

259,11*5 

259,071 
258,212 
256,900 

256,571* 

25i*,605 

252,990 

252,21*0 
252,236 

5.529 
6,370 
l*,568 
1*,100 
1,623 

1*76 
90 

68 

62 
551 

80 

^? 
76 

83 

89 
81 

77 
79 
78 

75 
75 

1*7,871* 

51*,  71*7 

76,517 

139,472 

201,059 

256,766 
268,578 
255,197 

n.a. 
n.a. 

278,1*51 

256,395 
257,183 

256,177 
256,31*8 
255,671* 

254,281 

254,030 

252,174 
250,707 

21*9,990 
250,028 

42,376 

48,387 

71,968 

135.380 

199,51*3 

256,357 
268,111 

255,113 

n.a. 
n.a. 

277,912 

256,321 

257,110 

256,107 
256,270 

255.591 
254,205 

253,958 
252,100 
250,634 
249,920 
21*9,958 

5,498 
6,360 
4,549 
4,092 
1,516 

409 

467 

83 

n.a. 
n.a. 

539 
74 
73 
70 

78 

*5 

76 

72  ' 

71* 

73- 

70 

70 

623 

585 

474 

1,324 

1,567 

2,350 

1,321 

3,179 

n.a. 
n.a. 

1,313 

3,133 
2,993 
3,044 

2,807 

2,627 
2,700 

2,621 
2,510 
2,361 

2,325 
2,283 

591 

574 

454 

1,316 

1,460 

2,326 
1,311 
3,173 

n.a. 
n.a. 

1,301 
3,127 

2,987 

3,038 

2,801 
2,621 
2,695 
2, 616 
2,505 

2,356 

2,320 
2,278 

205 
205 

z 

201 

269 
376 
231 

n.a. 
n.a. 

238 

222 

211 
253 

285 
246 
401 

341 
315 

318 

294 
266 

4li 

n.a. 
n.a. 

4l6 
316 
316 

316 
266 
216 
216 
166 
116 
116 
116 

1,724 

n.a. 
n.a. 

1,694 
1,673 
1,579 

l!345 
1,318 

1,306 
1,278 

1,184 

1,178 
1,169 

386 

1,175 
1,259 

2,057 
935 

802 

n.a. 
n.a. 

1,063 

795 
787    , 
89oy 

770 
765 
759 

753 
746 

739 

733 
727 

32 

11 

20 

8 

107 

24 
10 

6 

n.a. 
n.a. 

12 

6 

6 
6 

6 

6 
5 
5 
5 

5 

5 
5 

Source:  Actual  figures  from  Dally  Treasury  Statement; 
Budget  document.  Including  effect  of  proposed 


estljnates  based  upon  1949 
legislation  as  shewn  therein. 


Footnotes  at  end  of  Table  4. 


lind  of 
fiscal 
year  or 
nonth 


1940 
194l 
1942 
1943 
1944 

1945 

1946 
191*7 


Debt  peak 
Teb.   1946 

1947-July.. 
Mg... 
Sept . . 

Oct . . . 
Hot... 

Bee... 

1948-Jan... 
Jeb... 
Mar... 
Apr . . . 

May... 


Table  2.-  Interest-Bearing  Public  Debt 

(In  millions  of  dollars) 


Total 

interest 

bearing 

publi,c 

debt 


42,376 

48,387 

71,968 

135,380 

199,543 

256,357 
268,111 

255,113 


277,912 
256,321 
257,110 
256,107 
256,270 
255,591 
254,205 

253,958 
252,100 
250,634 

249,920 
249,958 


Public  issues 


Total 

public 

issues 


37,602 

42,267 

64,083 

124,509 

185,256 

237,51*5 
245,779 
227,747 


257,016 

227,805 

227,890 
226,587 

226,822 
226,074 
225,250 

224,810 
222,854 
221,362 

220,718 
220,636 


Marketable 


Total 


34,436 
37,713 
50,573 
95,310 
l4o,4oi 

181,319 
189,606 
168,702 


199,810 

168,509 
168,390 
167,946 

167,109 
166, 4o4 
165,758 
164,917 
162,759 
161,339 
160,875 
160,888 


Source:   Daily  Treasury  Statement, 
'ootnotes  at  end  of  Table  4. 


Bills 


1,302 
1,603 
2,508 
11,864 
14,734 
I7,04i 
17,039 
15,775 


17,032 

15,756 
15,735 
15,725 

15,732 
15.335 
15.136 

14,838 
14,438 
13.945 
13,748 
13,761 


Certif 
icates  ~ 


3,096 
16,561 
28,822 
34,136 
34,804 
25,296 


4i,4l3 


25,025 
24,894 


25,122 

II 

24,808 
24,501 
21,220 

20,677 
18,920 
20,331 
20,065 
20,065  , 


Hotes 


6.383 
5,698 

6,689 

9,168 

17.405 

23,497 
18,261 

8,l42 


19,551 
8,l42 
8,l42 
7,840 

7,840 

7,840 

11,375 

11.375 
11,375 
11,375 

11,375 
11,375 


Treasury  bonds 


Bank 
eligi- 
ble 


26,555 
30,215 
37,202 
48,809 
58,083 

69,693 
65,864 
69,686 


68,207 

69,686 
69,686 
69,686 

68,927 
68,927 
68,226 

68,226 
68,226 
65,888 

65,888 
65,888 


Bank  re- 
stricted 

V 


882 
8,711 
21, 161 
36,756 
53,459 
49,636 


53,427 

49,636 
49,636 
49,636 

49,636 
49,636 
49,636 

49,636 
49,636 
49,636 
49,636 
49,636 


Other 
bonds 

5/ 


Homoarketable 


Total 


196 
196 
196 
196 
196 
196 
180 
166 


180 

165 
165 
165 

165 
165 
165 

l64 
l64 
164 

164 
164 


3,166 

i*,555 

13,510 

29,200 

44,855 
56,226 
56,173 

59,045 


57,206 

59,296 
59,4^9 
58,640 

59,714 
59,670 
59,492 

59,893 
60,095 
60,023 
59,843 
59,747 


u.  s. 

saTi  ngs 
bonds 


2,905 
4,3l4 
10,188 
21,256 
34,606 
45,586 
49,035 
51,367 


48,692 

51,552 
51,664 
51,759 
51,897 

52,008 

52,053 

52,479 
52,793 
52,988 

53,065 

53,143 


Treasury 
bonds , 
Invest- 
ment 
series 


970 
970 
970 

970 
970 

970 

961 
960 


Treasury 

saTlngs 

notes 


3,015 
7.495 

9,557 

10,136 

6,711 

5,560 


8,043 

5,592 
5,642 
5,531 
5,618 
5.534 
5,384 

5,403 
5,327 
5,100 
4,886 

4,741 


Armed 
forces 
leaTS 
bonds 


1,793 


1,824 
1,865 
1,025 

909 
838 
767 

720 
686 
648 
613 
588 


Other 
6/ 


261 
241 
307 
448 
692 

505 
427 
325 


471 

329 
328 
326 

321 
320 
319 

321 
319 
317 

317 
315 


Special 
Issues 


1*,775 
6,120 
7,885 
10,871 
l4,287 
18,812 
22,332 
27,366 


20,897 

28,516 
29,220 
29,520 

29,447 
29,517 

28,955 
29,l48 
29,246 
29,272 
29,201 
29,323 
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Table  3.-   Interest-Bearing  Securities  Guaranteed  by  the  United  States  Government 


(In  mlllloao  of  dollars) 


•{.■ 


^:: 


i 


■  <■!>'« 


>^.:-y--m 


Ind  of  fiscal 
year  or  aonth 


ig"*© 

lOlll 

1^2 

19>*3 

X9'»'« 

igi'S 

19>^ 

19^7 

19U7-Jal7 

iugast ... 
Septeaber 

October. . 
■oTenber . 
December. 

igUS-JanusJTT. . 
Tebruary. 

Haxch 

April 

May 


Totsl 


Marketable 


5,U98 
6,360 
U,5i«9 
U,092 

1,516 

1*09 
1167 

83 


7"* 
73 
70 

78 
83 

76 

72 
7'» 
73 

70 
70 


Total 


5>98 
6,360 
U.5U9 

3,908 
1,190 

z^ 

'»3 
38 


3'* 
3^ 
5^ 

33 
33 
33 

28 
28 

2S 
28 

27 


Commodity 
Credit 
Corpora- 
tion 


1*07 
696 
701 
Ul2 
>»12 


Tederal  Federal 

Teccm  Housing 

Mortgage  Admlnle- 

Oorporation  tratlon 


1,269 

1,269 

930 

930 


8 
17 
21 
23 
2U 

3'* 
1*3 
38 


3'* 
3^ 
i^ 

33 
33 
33 
28 

28 

28 
28 

27 


Home 
Owners' 
loan 
Corporation 


2,603 
2,1*09 
1,563 

1,533 

755 


Public 
Housing 
Adminis- 
tration 


111* 
226 
111* 
111* 


Heconstrue- 
tlon 
Tl  nance 
Corporation 


1,096 

1,71*1 

1,219 

896 


Nonnarketable 


Total 


Commodity 
Credit 
Corpora- 
tion 1/ 


183 

326 

375 

l*2U 

1*5 


1*0 

'? 
36 

1*5 

1*1* 
1*6 
U5 
1*3 

1*2 


68 

150 

375 

Usf* 

1*5 


Uo 
39 
36 

1*5 
l\ 

m 
1*6 
1*5 

U3 

1*2 


Reconstruc- 
tion Finance 
Corpora- 
tion 8/ 


115 

176 


»J 


Source!      Dally  Treasury   Statement. 
Footnotes  at^  end  of  Table  U. 


Table  4.-  Special    Issues  to  United  States  Government  Agencies  and  Trust  Funds 


(In  millions  of  dollars) 


Knc  of  fiecal 
year  or  month 


191*0 

191*1 

191*2 

191*3 

191*1* 

191*5 

191*6 

191*7 

19U7-July 

August . . . 
September 

October. . 
Hoycnber . 
December . 

19'*Z-Jaiiuary .  . 
February . 

Karch 

April 

May 


Total 


1*,775 

6,120 

7,885 

10,871 

ll*,287 

18,812 
.22,332 
27,366 


28 , 516 
29,220 
29,520 
29,1*1*7 
29,517 

28,955 
29,11*8 
29,2U6 
29,27211/ 

29,^01  U/ 

29,32311/ 


Adjusted 
Serrlce 
Certif- 
icate 
Fund 


11 
19 
18. 
18 
17 

11* 
12 
12 


12 
6 
6 

6 
6 
6 

6 
6 
6 
6 
6 


Federal 
Deposit 

Insurance 
Corpora- 
tion 


56 
90 
95 
103 
98 

97 

120 
1*08 


511* 
602 

605 

1*90 
1*90 
1*90 

533 
532 

522 

518 
51*8 


Federal 
home 
loan 
banks 


33 

1*3 
1*3 
1*3 
1*3 


Federal 

Old-Age 

and 

Survivors 

Insurance 

Trust  Fund 


1,738 
2,381 
3,133 
l*,0l*l* 

i*,766 

5,308 
5,910 
7,ioi* 


7,062 
7,062 
7,362 
7,362 
7,362 
7,312 

7,312 
7,312 
7,312 
7,277 
7,277 


Federal 
Savings 
and  I<ran 
Insurance 
Corpora- 
tion 


5 
106 

27 
62 


6U 
6U 
65 
66 
66 
68 

70 
70 
70 

71 
72 


Oovern- 
ment 

employees' 
retire- 
ment 
funds 


559 

656 

796 

1,076 

1,1*69 

1,868 
2,177 
2,1*60 


2, 1*60 
2,706 

2,707 

2,695 
2,698 
2,693 
2,696 
2,709 
2,713 
2,707 

2,712 


Oovcrn- 
ment  Life 
Insurance 
Fund 


52l* 
531 
537 
538 
502 

589 

68l* 

1,251* 


1,251* 
1,251* 
1,253 

1,253 
1,253 
1,252 

1,250 
1,250 
1,250 
1,2U8 
1,21*8 


Housing 
insurance 
funds  2/ 


18 


18 
22 
22 

26 
26 
28 

30 
12 
16 
16 
16 


National 

Service 

Life 

Insurance 

Fund 


3 

39 
352 

1,213 

3,187 
5,2U0 
6;i*7l* 


6,520 
6,560 
6,585 
6,610 
6,625 
6,655 

6,675 
6,690 
6,715 
6,730 
6,735 


Postal 
Bavlngs 
Systaa 
10/ 


97 

88 

56 

199 

268 

1*61* 

782 

1,628 


2,226 
2,1*06 
2,1*06 

2,ito6 

2, 1*06 
1,882 

1,906 
1,912 
1,968 

1,938 
1,912 


Ballroad 
Retire- 
ment 
Account 


92 

178 
319 

501 
657 
8O6 


1,300 
1,283 
1,265 

1,301* 
1.281* 
1,265 

1,303 
1,281* 
1,26U 

1,301* 

1,286 


Unemploy- 
ment 
Trust 
Fund 


1,710 
2,273 
3,  lit 
1*,257 
5,610 

6,7»*7 
6,699 
7,ll*2 


7,087 
7)2U1* 

7,229 
7,29? 
7,301* 

7,331* 
7,1*27 
7,392 
7,31*2 
7,1*67 


Source: 


Dally  Troaaury  Statement. 

Excludes  guaranteed  securities  held  by  the  Treasury. 
Includes  savings  stamps,  excess  profits  tai  refund  bonds,  and 
currency  itaine.  For  current-month  details,  see  Table  2  under 
"Statutory  Debt  Limitation". 

Includes  $112  million  of  prepayments  on  Treasury  bonds,  invest- 
ment series,  dated  October  1,  19'»7. 

Bank  restricted  issues  are  those  which  comnerclal  banks  (banks 
accepting  demand  deposits)  are  not  permitted  to  acquire  prior  to 
a  specified  date,  with  throe  eiooptlons:   (l)  concurrently  with 
the  Uth,  5th,  and  6th  War  Loans  and  the  Victory  Loan,  coimerclal 
banko  wore  permitted  to  subscribe  for  limited  Investment  of  their 
savings  deposits;  (2)  coiaterclal  banks  may  temporarily  acquire 
such  issues  through  forfeiture  of  collateral;  (3)  commercial  banks 
may  hold  a  limited  amount  of  such  issues  for  trading  purposes. 
(See  "Treasury  Bulletin"  July  19l»6,  pages  A-9  and  A-IO) . 


5/  Postal  savings  and  Panama  Canal  bonds,  and  prior  to  191*7,  also 

conversion  bonds. 
6/  Consists  of  adjusted-eorvlce  bonds  (until  they  matured  on 

Juno  15,  19U5)  and  depositary  bonds. 
7/  Consists  of  demand  obligations  stated  as  of  the  close  of  the 

previous  month,  in  accordance  with  the  Dally  Treasury  Statement. 
8/  Consists  of  Reconstruction  Finance  Corporation  notes.  Series  X-A, 
I-B,  and  X-C,  which  were  held  by  United  States  Oovomment  corpo- 
rations and  credit  agencies. 
2/     Consists  of  Housing  Insurance  Fund,  Mutual  Mortgage  Insurance 

Fund,  and  War  Housing  Insurance  Fund. 
10/  Includes  Ceuial  Zone  Postal  Savings  System. 
11/  Total  Includes  $1  million  Issued  to  the  Farm  Tenant  Mortgage 

Insurance  Fund, 
n.a.  Not  available. 
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DEBT  OUTSTANDING 


Table  5.-  Ck)niputed  Interest  Oiarge  and  Computed   Interest  Rate  on  Federal  Securities 


Ind  of  fiscal 
year  or  aonth 


I9U0 

igUi 

19U2 

13^5 

19W* 

19^5 

19W 

19U7 

IS^I-Jvilj 

August . . . 
September 
October. . 
HoTember . 
Deeeaber. 

igUg-Jaauaiy.. 
Februaiy. 
March .... 

April 

May 


Public  debt  and  guaranteed  seoorltlet 


Interest-bearing 
debt  outstanding 


Computed 
annual 
Interest 
charge 


(Millions  of  dollars) 


U7,87l| 

76,517 
139, U72 

201,059 
256,766 

268,578 

255,197 
256,395 

257,183 

256,177 

256, 3Ug 
255,67'* 

254,281 

25i*,o30 
252,174 
250,707 

2U9,990 
250,028 


1,203 
1,335 
1,729 
2,759 

3,869 
U,969 
5,357 
5,376 

5,42i* 
5,U6U 
5,U49 

5,^56 
5, '♦62 
5, '+51 
5, '♦72 
5,'»71 
5, '♦35 
5,1*33 
5,1*35 


Comput  ed 
anminl   rate 
of  interest 


Public  debt  1/ 


(Percent ) 

2.51>* 
2.1*38 
2.260 
1.978 


1.925 
1.935 
1.995 

2.107 

2.115 
2.125 

2.127 

2.129 
2.136 

2.11*1* 

2.I5I* 
2.170 
2.168 

2.173 
2.171* 


Interest-bearing 
debt  outstanding 


Computed 
annual 
interest 
charge 


(Mlllione  of  dollars) 


1*2,376 

1*8,387 

71,968 

135,330 

199,51*3 
256,357 
268,111 

255,113 

256,321 
257,110 
256,107 
256,270 
255,591 
251*,  205 

253,958 
252,100 
250,631* 

21*9,920 

21*9,958 


Source:      Sally  Treasury  Statement. 

1/     Treasury  bills  are  Included  in  Interest-bearing  debt  figures  at   face 
amount, but  for  purposes  of  calculating  the  computed  annual  interest 
charge  and  the  computed  rate  of  Interest,   the  dlaconnt  Talus  1*  used. 


1,095 
1,218 
i,6'*i* 
2,679 

3,81*9 
i*,96i* 
5,351 
5,371* 

5,1*22 
5,1*63 

5,1*1*8 

5,1*51* 
5,1*60 

5,1*1*9 

5.1*71 
5,1*69 
5,l*3i* 
5,1*31 
5,1*31. 


Computed 
annual  rate 
of  interest 


(Percent) 

2.583 
2.518 
2.285 
1-979 


1.929 
1.936 
1.996 

2.107 

2.116 
2.125 
2.128 
2.129 
2.137 
9.IUI* 

2.155 
2.170 
2.168 

2.171* 
2.171* 


Ouaranteed  seourltles  2/ 


Interest-bearing 
debt  outstanding 


Computed 


interest 

charge 


(Millions  of  dollars) 


5,1*98 
6,360 
i*,5i*9 
1*,092 

1,516 
U09 
1*67 

83 

73 
70 

78 

^l 
76 

72 
7>« 
73 

70 
70 


109 
117 

85 
81 

20 

5 
7 
1 

1 
1 
1 

1 
1 
1 

1 
1 
1 

1 
1 


Computed 
annual  rate 
of  interest 


(Percent) 

1.978 
I.83I* 
1.861 
1.968 


1.335 
1.321 
1.1*10 
1.758 

1.767 
1.776 

1.811* 
I.76U 
1.769 
1.851* 

1.8l*l* 

1.853 
1.871 

1.896 
1.910 


Tor  the  purposes  of  computing  the  annual  interest  charge  and  rate  of 
Interest  on  United  States  savli^e  bonds,   Series  A-I  are  considered 
to  yield  2.90^per  annum  and  Series  T  is  considered  to  yield  2.535S. 
Excludes  guaranteed  securities  held  by  the  Treasury. 


Table  6.-  Treasury  Holdings  of  Securities  Issued  by  Corporations  and  Certain  Other 
Business-Type  Activities  of  the  United  States  Government^ 


End  of  fiscal 
year  or  month 


191*0 

191*1 

191*2 

191*3 

191*1* 

191*5 

191*6 

191*7 

19l*7-July 

August . . . 
September 

October . . 
November . 
December . 

191*8- January., 
february . , 
March 

April 

May 


(In  millions  of  dollars) 


Total 


IC* 

302 
1*,079 
7,535 

10,717 
12,169 
11,673 
11,91+6 

11,91*8 
11,917 

11,823  E/ 

il?76l  i/ 
11,871*  2/ 

11,81*0  2/ 

11,791  2/ 
U,78l*  2/ 
11,887  S/ 
13,0l*U  2/ 
13,1052/ 


Commodity 

Credit 

Corporation 


25 

11*0 

1*00 

1,950 

900 
1,591 
1,301 

510 

537 
61*1 
1*87 

1*80 

516 
512 

1*35 
397 
386 

368 
355 


Export- 
Import 
Bank  of 
Vashlngton 


516 

516 
516 
51*0 

631 
693 
728 

730 
727 
839 

873 
926 


Farmers' 
Home 

Adminis- 
tration 


53 
53 

53 
53 


Soiirce!      Daily  Treasury  Statement. 

1/    The  securities  shown  in  this  table  wore  Issued  to  the  Treasury 
to  finance  GoTernment  corporations  and  certain  other  business- 
type  activities  of  the  Oovemment ,   with  the  Treasury  itself 
raising  the  necessary  funds  through  public  debt  operations. 


Federal 
Farm 

Mortgage 
Corporation 


263 


366 

108 

13 

21 

19 
16 
12 

7 
2 


Home  Owners 

loan 

Corporation 


551 
212 


580 

1,010 

737 

529 

511* 
1*99 
1*86 

1*71 
1*58 
1*1(1* 

1*33 

1*20 
1*06 

397 
386 


Public 
Housing 
Adminis- 
tration 


20 

^^ 
274 

283 

398 
383 
360 
31*7 

31*7 
31*7 
3»*7 

31*7 
31*7 
31*7 

31*7 
372 
372 
372 
372 


Beconstruc- 
tion 
Finance 
Corporation 


7 

20 

2,531* 

5,033 

8,1*16 
9,020 

9,205 

9,966 

9,958 
9,277 
9,296 

9,169 
9,158 
9,161 

9,186 

9,188 

9,179 
10,309 
10,316 


Bural 
Electri- 
fication 
Adminis- 
tration 


511 
5»*6 

51*6 
590 
590 

603 

623 
61*8 

666 
693 


Tennessee 

Valley 

Authority 


52 
57 
57 
57 

57 
57 
57 
56 

56 
56 
56 

56 
56 
56 

56 
56 
56 
56 
56 


To  avoid  duplication,  these  securities  are  not  Included  in  the 
guaranteed  debt  outstanding  as  shown  in  preceding  tables. 
2/    Total  includes  notes  issued  by  the  Virgin  Islands  Company  In  the 
amount  of  $250,000. 
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STATUTORY  DEBT  LIMITATION 


Section  21  of  the  Second  Liberty  Bond  Act,  aa 
amended,  provides  that  the  face  amount  of  obligations 
Issued  under  authority  of  that  Act,  and  the  face  amount 
of  obligations  guaranteed  as  to  principal  and  Interest 
by  the  United  States  (except  guaranteed  obligations 
held  by  the  Secretary  of  the  Treasury) .   shall  not  ex- 


ceed In  the  aggregate  |275  billion  outstanding  at  any 
one  time.  Obligations  issued  on  a  discount  basis,  and 
subject  to  redemption  prior  to  maturity  at  the  option 
of  the  owner,  are  included  in  the  statutory  debt  limi- 
tation at  current  redemption  values. 


a 


Table  1.-  Status  under  Limitation,  May  31,  1048 

(In  ■llliani  of  dollkri) 


ItaLXlaoa  aaoost  ef  Mcnrltlat  whloh  wmj  t*  entttaadlac  at  »V  ob*  tlM,  nadar  llaltatloBi  lq>oi*d  ij  SMtloa  21 
•f  th*  Second  Liberty  Bond  ict,  ••  aandad 


iaonat  of  Monrltlas  ontttandlac  gabjwt  to  toeh  itat-aUrr  d«bt  llaltatleat 

0.   8.   OoTarBawt  t«curltl«i  Itr-od  nndar  th«  Second  Llb«rty  Bond  iot,  u  naandad. 

Ooaraatood  ■•cnrltloi  (osslndinc  thooo  held  by  the  froeenry) 

Tetftl  aaoiiBt  of  eeourltlee  ontstuidla«  eobjeot  ta  itntntory  debt  llaltatien 


251,  "tOS 

75 


Balance  linable  oader  llaltatlon. 


275,000 


251, 1*83 


23,517 


Sourcai  Public  Debt  Serrlee. 


I 


Table  2.-  Application  of  Limitation  to  Public  Debt  and  Guaranteed  Securities 

Outstanding  May  31,1948 

(In  alUloae  ef  dollar*) 


Claee  ef  eeeorlty 


Public   debt: 


Intereat-beaTiB^  leeurltiee: 
Harketable: 

Treasury  bllle 

Certificate!  of  Indebtedsesa 

Treatury  notee 

Treasury  bonds  -  bank  eligible 

Treasury  bonds  -  bank  restricted  I/.., 
Postal  saTlngs  and  Paoaaa  Canal  bonds- 
Total  aarketable 


■on 


■arketable: 
U.   S.    saTlngs  bonds  (current  redeaptlon  Talae). 

Treasury  sarlncs  notes 

Depositary  bonds 

ilrasd  forces  leare  bonde 

Treasury  bonds,    InTestaent   series 

Total  nonaarkstable 


Special   Issues  to  OoTemaant  agencies  and  trust  funds. 

Total   Interest-bearing  securities 

Matured  securities  on  which  Interest  has  oaased 


Debt   bearing  no   Interest: 

tJnlted  States  sarings   staaps... 

Izcess  profits  tax  refund  bonds 

Special  notes  of  the  United  Statesi 

International  Monetary  Pund  Series 

International  Bank  for  Heconstruction  and  DsTelopaent  series 

Onitsd  States  notes  (ises  gold  reserre) 

Deposits  for  retirs«ent  of  national  bank  aad  Tadaral  Beserra  BaA  aotaa. 
Other  debt  bearing  no   interest •..•• 


Total    debt   bearing  no   Interest. 


Total  public  debt. 


Onaraateed  securities:      2/ 

Intsrest-be«rlBg. 

Matured 


Total  guaranteed   securities 

Total  public  debt  and  guaranteed  eecuritiee. 


Subject  to 
etatutory  debt 
liaitatian 


13,761 
20,065 
11,375 
65,888 
1*9,636 

160,72'* 


53,1'»3 

l»,7M 

315 

588 

960 

^■7'*7 

29,323 

21*9.79'* 

261 


59 
9 

1,169 
116 


1-353 
251, 1*08 


70 
1. 

75 
251, '*83 


lat  subject  ta 
statutory  debt 
liaitation 


16U 


16I* 


16I* 


191 
1*63 


_62i. 


828 


828 


Total 
outstanding 


13,761 
20,065 
11,375 
65,888 
1*9,636 
16U 

160,888 


53,1'*3 

I*,  71*1 

315 

588 

960 

59. 71*7 

29,323 

2'*9.958 

266 


59 
9 

1,169 
116 
191 
1*63 

6_ 

2.012 

252,236 


70 


Bourcei  Public  Debt  Serrloe. 

1/  Issuss  wtlcb  coamerolal  banks  siay  not  acqulrs  prior  to  a  speoifled 


date  (with  Blnor  exceptions).  See  footnotes  to  Table  2  under 
■Debt  Outstanding*. 
2/  Ixcludes  guaranteed  securities  hold  by  the  Treasury. 
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DEBT  OPERATIONS. 


Table  1.-  Maturity  Schedule  of  Interest -Bearing  Public  Marketable  Securities 

Issued  by  the  United  States  Government 

and  Outstanding  May  31,  1948^ 

(In  ■lllloa*  of  dollart) 


Year 

and 

■oath 


I9W 
Juna.. 

July.. 

Aug. .. 
Sept . . 

Oct... 
Dec... 


1949 
Jan.. 

Pel).. 
Mar.. 
J^r. . 
June. 
Sept. 
Dec. 


1950 
Mar.. 
Sept. 

Dec. 


Deierlptlott  of  (eenrlty  2/ 


BlUe 

7/&f,        Certificate  -    6/1/U8-E. 
1-3A*    Bond-    6/l5/l>a 


Bills 

7/9*  Certificate  -  l/l/kQ-T.. 
7/856  Certificate  -  7/I/U8-G.. 
7/8?t         Certificate  -     7/1A8-H.. 


2-1/2*    Bond  -     9/15/W... 
l-l/21t     Note  -     9/15/W-A. 


Note  -     IO/1/U8-B 

Certificate  -  10/l/lt8-J.. 
Certificate  -  IO/I/U8-K.. 

Bond  -  12/15/1*8-50 


l-l/85t  Note  -       1/1/49-A 

l-l/8it  Certificate  -       I/1/49-A.. 

1-1/851  Certificate  -       2/1/U9-B.. 

1-1/856  Certificate  -       3/l/l»9-C . . 

l-l/85t  Certificate  -      l»/l/l»9-D. . 

256  BMid  -     6/15/U9-51 

256  Bond  -     9/15/49-51 

2i  Bond  -  12/15/1*9-51 

3-1/8*    Bond  -  12/15/1*9-52 

2-1/256    Bond  -  12/15/1*9-53 


256  Bond  -  3/15/50-52,. 

2-l/2)t  Bend  -  9/15/50-52.. 
2*  Bond  -  9/15/50-52.. 

2)1           Bond  -  12/15/l»g-50. 
1-1/2)1  Bond  -  12/15/50 


Total. 


Aaount  of  Batiirltles 


Fixed 

■atn- 
rtty 
lesttaa 


'*,319 
1,777 
3,062 

5,1*20 
2,71*2 
1,127 
2,209 

I*, 023 

U5I 
3,7W 

1*,092 
1,35^ 
1,1*67 


35,789 


3,535 
2,592 

2,189 

3,553 

1,055 


Callable  Isnw 
elaaelfled  by 
year  of: 


Flr«t 
call 


12,921* 


2.635 


2,635 


571 


571 


1,011* 

1,292 

2,098 

1*91 

1,786 


6,682 


1,963 
1,186 

•♦.939 


S,088 


Final 
■attt- 
rttjr 


Date 
huk  r»- 

■trtctad 

Issue* 

becoae 

bank 

altglbl* 

2/ 


571 


571 


Tear 

and 
■onth 


1951 
June.. 

Sept.. 

Deo... 


1952 

Har... 

June.. 

Sep».. 

Dkt... 


1953 

June.. 
Sept.. 

Dec... 


195'* 
Mar... 
June. , 

Dec... 


1955 

Har... 
June, . 

Sept.. 

Dee... 


Oeacrlption  of  saenrlkjr  2/ 


2^  Bond  -  6/15/l»9-51.. 
2-y^  Bond  -  6/15/51-51*.. 

2)t  Bond  -  9/I5/I19-5I.. 
^  Bond  -  9/15/51-53.. 
3^     Bond  -  9/15/51-55.. 

2)C  Bond  -  12/15/149-51. 

2-l/l»)t  Bond  -  12/15/51-53. 
2)1  Bond  -  12/15/51-55. 


Total. 


2)(  Bond 

2-l/2){  Bond 

25(  Bond 

2-l/l«)(  Bond 

2-l/25t  Bond 
2)(  Bond 

3-l/8)t  Bond 
!%  Bond 


3/15/50-52.. 
3/15/52-51*.. 

6/15/52-5'*.. 
6/15/52-55. . 

9/15/50-52.. 
9/15/50-52.. 

12/15/1*9.52. 
12/15/52-5'*. 


Total. 


Bend  -  6/15/53-55. 
Bond  -  9/15/51-53. 


2-1/2)6  Bond  -  12/15/1*9-53. 
2-1/14  Bond  -  12/15/51-53. 


Total. 


2-l/2)t  Bond  -  3/15/52-51*. 

2-3/lt)l  Bond  -  6/15/5I-5I*. 

2*     Bond  -  6/15/52-51*. 

2-l/l|)6  Bond  -  6/I5/5U-56. 


Bond  -  12/15/52-51*. 


Total. 


2-7/8)6  Bond  -   3/15/55-60. 

2-l/l|)6  Bond  -  6/15/52-55. 
2*  Bond  -   6/15/53-55. 


3)6 
2* 

Total. 


Bond  -  9/15/51-55.. 
Bond  -  12/15/51-55. 


Aaoiut  of  aaturlties 


nzed 

■a  tu- 
rn. 
Issues 


Callable  Issues 
claaslflad  by 
year  of: 


First 

oall 


1,627 


7,986 
755 


1,118 

510 


11,996 


l,02l» 

5,825 
1,501 


8.662 


17,012 


725 


Pleal 
■atn- 
rlty 


1,011* 
1,292 

2,098 


l*,l*0l* 


1,963 


1,186 

'»,939 
1*91 


725 


681 


681 


2. 611 


8,579 


7,986 

1,786 
1,118 


Date 

bank  re- 
stricted 
Issues 
becoae 
bank 
ellClbl* 
1/ 


10,890 


l,02l* 
1,627 

5,825 


8.662 


17,138 


1,501 
725 

755 

510 


(Continued  on  following  pa^) 


2,611       3,1*91 


i  ;  I 

I   ;   I 


II  ■   I 
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Table  1.-  Maturity  Schedule  of  Interest-Bearing  Public  Marketable  Securities 

Issued  by  the  United  States  Government 

and  Outstanding  May  31,   1048^  -   (Ckintinued) 

(In  ailllOBt  of  dollari) 


>th 


1956 
Hi.. 

Sapt. 


195* 
lUr.. 


1959 

Jaa*. 
Sept. 

Sac. 


i960 
Mmr.. 

Sac. 


1961 
Joa. 

1962 

Job*. 

Dae.. 


1963 

Jna. 
Dae.. 


Daacrtptlpn  of  aaesrlty  2/ 


Aaoont  of  aaturltlot 


2-l/2)t  BoKd  -  3/15/56-58.. 

2-1/llH  Bead  -  6/I5/5U-56.. 

Z-3P4  Bond  -  9/15/56-59.. 
Z-l/H  Bond  -  9/15/56-99.. 


Total. 


2-1/2)1  Bond  -  3/I5/5&-98.. 
2-3/>l)(  Bond  -  6/15/58-63.. 


Total. 


2-l/»4  Bond  -  6/15/59-62 

2-3/ll)(  Bond  -  9/15/56-59 

2-1/^  Bond-  9/15/56-59 

2-1/1*51  Bend  -  12/15/59-62 


Total. 


2-7/8)1  Bond  -  3/15/55-60.. 
2-3/ll)(  Bend  -  12/15/60-65. 


Total. 


jf>  Panaaa  Canal  tend  -  6/I/61 


2-l/>4  Bend  -  6/15/59-62.. 
2-l/2Jt  Bond  -  6/15/62-67.. 

2-l/l|)t  Bend  -  12/15/59-62. 


Total. 


2-3/>4  Bend  -  6/I5/58-63.. 
2-1/2^  Bend  -  12/15/63-68. 


ruad 
■atu- 
rtty 
lianai 


Total. 


50 


Callable  Ittua* 
elaatlflad  bj 
year  of: 


Tint 

call 


l,IHl9 


982 
3,823 


6,253 


919 


919 
5,2* 

3.>»70 


8,75'* 


l,l»85 


1.U85 


Final 
■atn- 
rlty 


2.118 


2,U8 


2,«31 


2,831 


Date 

bank  re- 
■trletod 
lonai 

beeoBO 

bank 

allilbla 


681 


681 


l,Mt9 


l,W»9 


982 

3,823 


k,K^ 


2.611 


2.611 


5,28U 

3,'^70 


8,75»» 


919 


919 


6/15/52 

12/15/52 


Tear 

and 

■ontk 


6/15/52 
5/5/52 

12/15/52 


12/1/52 


1964 

Juno. 

Doc. 


1965 
Mar.. 

Doe.. 


1966 
Mar.. 

1967 
June. 

Sept. 

Doe.. 


1968 

Dae.. 

1969 
Jono. 
Doe.. 


1970 
Mar.. 

1971 
Mar.. 

197» 
Jano. 
Sept. 
Dee.. 


DaacrlptlOB  of  •acnrltj  2/ 


2-l/2)t  Bond  -  6/I5/6U-69. . 
2-l/2)(  Bond  -  12/15/6>t-69. 

Total 


2-l/2)t  Bond  -  3/15/65-70.. 
2-3/^  Bond  -  12/15/60-65. 

Total 


2-1/2)1  Bond  -  3/15/66.71. 


2-l/2)t  Bend  -  6/15/62-67.. 
2-1/2)1  Bond  -  6/15/67-72.. 

2-1/2)1  Bond  -  9/15/67-72.. 

2-l/2)C  Bond  -  12/15/67-72. 


Total. 


2-l/2)(  Bond  -  12/15/63-68. 


2-1/2)1  Bond  -  6/I5/6U-69.. 
2-l/2)(  Bond  -  12/15/6)^69. 


Total. 


2-1/2)1  Bond  -  3/15/65-70. 


2-l/2)t  Bond  -  3/15/66-71. 


2-1/2)1  Bond  -  6/15/67-72.. 
2-1/2^  Bond  -  9/15/67-72.. 
2-1/2^  Bond  -  12/15/67-72. 

Total 


iaoTint  of  aatnrltlea 


nzad 

satn- 

rlty 

tianaa 


Callablo  loanao 
olaailfiad  by 
yaar  of  1 


rirat 

call 


3,761 
3.838 

7,600 
5,197 


rinal 
■atn- 
rity 


5,197 


3,»W1 


7,967 

2,716 

11,689 


22,372 


l,'*«5 


l,lMP5 


Data 

bank  re- 

atrlctod 

iatxiaa 

bacoao 

bank 

ollglblo 

U 


V15/53 
9/15/53 


2/1/5^ 


2.118 


2,118 

2,831 

3.761 
3.838 


12/l/5>» 


5/5/52 
6/15/62 


12/15/62 


12/1/52 


V15/53 
9/15/53 


7,600 
5,197 

3,'«l 

7,967 
2,716 

11,689 


22,372 


2/1/5'* 
12/1/5"* 

6/15/62 
12/15/62 


Source: 


Dally  Treasury  Statement     and  Publlo  Debt   Serrlco. 
Ixcludee  postal  sarlnge  bondi. 

It  should  be  noted  that  oellable  letiuei  appear  twice  In  this  colium, 
ones  in  the  year  ef  first  call  and  a«ain  In  the  year  of  final  matu- 
rity.     Callable  Issues  with  respeot  to  which  a  definite  notleo  of 


oall  has  been  made,   however,    are  listed  as  fixed  maturities,     'or 
date  of  Issue  of  each  security,    see  chapter  en  "Market  flotations"! 
for  tax  status,    see  chapter  on   "Treasury  Surrey  of  Ownership". 
Bank  restricted  Issues  may  not  be  acquired  by  commercial  banks   (with 
minor  exceptions)  prior  to  a  specified  date. 


Juhf  1948 
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Tabl«  2.-  Offerings  of  Treasury  Bills 

(iaounts  In  mllllona  of  dollars) 


Issue 
date 

Deecrlptlon  of  sow  Issue 

Aaount  of 

aaturlo« 

Issue 

(as  of  date 

shown  la 

first  eolaan] 

Total  bills 
outstanding 
(as  of  date 
shovn  in 
first  coluan) 

Maturity 
data 

HuBbar  of 
day*  to 

■aturlty 

Aaount  of 

bids 

tendered 

Aaount  of  bids  aoeapted 

Total 
aoount 

On 

competitive 

basis 

On  non- 
coapetltlTe 
basis  1/ 

In 

1947-Deo.       U 

Dec.      11 

Dec.     18 

Dec.     26 

1948.Mar.     k 

91 
91 
91 
90 

90 
91 
91 
91 
91 

91 
90 
91 
91 

91 
91 
91 
91 

91 
91 
91 
91 
91 

91 
91 
91 
91 

1,597-3 
1,620.0 
1,759.3 

1,398.6 

1,636.5 
l,9lU.7 
1,41*7.2 

1*546.9 

1,769.5 
1,521*. 4 
1,460.8 
1,537-8 

1,632.3 
1,796.4 
1,936.1 
1,818.9 

1,983.8 
1,793.4 
1,474.1 
1,691.5 
1,655.4 

1,491.5 
1,474.2 
1,642.8 
1,728.0 

1,201.1 
1,205.0 
1,302.0 
1,102.7 

1,304.0 
1,305.1 
1,003.3 
1,002.9 
1,001.5 

903.2 
1,000.2 
1,000.5 
1,106.2 

1,101.4 
1,101.0 
1,107.4 
1,008.7 

1,200.3 
1,205.5 
1,006.6 
1,001.6 
1,005.6 

905.4 
1,005.6 
1,004.0 

1,107.8 

1.165-7 
1,162.2 
1,263-9 
1,065.8 

1,271.0 
1,265.1 

959-3 
962.1 
945.0 

852.0 
952.1* 

957-2 
1,069'.  5 

1,058.4 

1(056.3 

l,o64.o 

966.5 

1,171.4 

1,166.4 
968.8 
958.6 
965.2 

861.0 

960.1 

961.6 

1,071.1 

42. 9 
38.2 
36.9 

33.0 
1*0. 0 
43.9 
40.8 
56. U 

pi. 2 

£*7.8 
1*3-3 
36.7 

44'.7 
1*3.5 
U2.I 

28.9 
39.1 
37.8 
43.0 

40.4 

44.4 
45.5 
42.4 
36.7 

873.8 
855.2 
971.2 
791*.  5 

1,006.4 
648.3 
603.4 
532.9 
571.2 

160.6 
564.1 
630.3 
732.5 

645.2 
607.6 
670.2 
536.4 

724.8 
535.0 
530.1 
442.6 

479.3 

391.4 
467.9 
519.0 
589.7 

1,302.2 
1,302.9 
1,302.3 
T., 102.2 

1,301.3 
1,30?. 8 
1,104.8 
1.103-5 
1,101.5 

1,001.9 
1,103.6 
1,102.4 
1,202.7 

1,201.1 
1,205.0 
1,302.0 
1,102.7 

1,304.0 
1,305.1 
1,003.3 
1,002.9 
1,001.5 

903-2 
1,000.2 
1,000.5 
1,106.2 

15,233.9 
15,136.1 
15,135-8 
15.136.3 

15,139.0 
15,11*0.3 
15,038.9 
14,938.2 
14,838.2 

14,739-5 

14,636.2 
11*, 534.3 

14,437.8 

14,338.1 
14,234.0 
14,039.4 
13,945.3 

13,841.6 
13,742.0 
13,745.3 
13,744.0 
13,748.1 

13,750.4 
13,755-8 
13,759.3 
13,760.9 

Kat.   U 

Mar.   18 

Mar.   25 

i^.     1 

igUs-Jan.       2 

Jan.       8 

ipr.     8 

Apnr.   15 

Apr.   22 

Apr.   29 

Hay      6 

Jan.     15 

Jan.     22 

Feb.       5 

Jel).     13 

Pel).     19 

Tet.     26 

Mar.       1* 

"ay    13 

May     20 

May     27 

June    3 

June  10 

Mar.     11 

Mar.     18 

Mar.     25 

Apr.       1' 

June  17 

June  2I* 

July     1 

Apr.       8 

July     8 

July  15 

Apr.     15 

Apr.     22 

July  22 

Apr.     29 

May         6 

July  29 

Aui;.      '5   . 

May       13 

May      20 

Aug.   12 

Aug.   19 

Aug.  26 

May       27 

Issue 
date 


1947-DBe. 
Dee. 
Sec. 
Deo. 

1948-Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

P6b. 
Peb. 

Peb. 

Mar. 
Mar. 
Mar. 
Mar. 

Apr. 
Apr. 
Apr. 
Apr. 
Apr. 

May 
May 
Hay 
May 


4 
11 
18 
26 

2 

8 

15 

22 

29 

5 
13 
19 
26 

4, 
11. 
18. 
25 

1 
8, 

15. 

22. 

29. 

6. 
13. 
20. 
27. 


On  total  bids  accepted - 


Avera^ 

price 

per  hundred 


99-761 
99-760 
99-760 
99.762 

99.762 
99.760 
99-753 
99-752 
99.750 

99.750 
99-751 
99-748 
99.748 

99^71*8 
99.71*8 
99.748 
99-748 

99.748 
99.748 
99.748 
99.748 
99.748 

99.748 
99.748 
99.748 
99.748 


Iqul Talent 
average 
rate  2/ 


(Percent) 

0.944 
0.948 
0.949 
0.951 

0.952 
0.950 

0.976 
0.981 
0.990 

0.990 
0.994 
0.996 
0.997 

0.997 
0.997 
0.996 
0.996 

0.996 
0.997 
0.998 
0.997 
0.997 

0.998 
0.998 
0.997 
0.997 


On  competitive  bids  accepted- 


Hi^ 


Price  per 
hundred 


99.770 
99.770 

99-790 
99. 800 

99-770 
99-770 
99-770 
99-775  . 
99-765  3/ 

99-765 
99-765 
99.765 
99.756 

99-756 
99.756 
99  756 
99.760 

99.760 
99.756 
99.754 
99.754 
99.752 

99.752 
99.752 
99.752 
99.753 


Iqulvalent 
rate  2/ 


(Percent) 

0.910 
0.910 
0.831 
0.800 

0.920 
0.910 
0.910 
0.890 
0.930 

0.930 
0.940 
0.930 
0.965 

0.965 
0.965 
e.965 
0.949 

0.949 
0.965 
0.973 
0.973 
0.981 

0.981 

0.981 
0.981 
0.9T7 


Low 


Price  per 
hxindred 


99.760 
99.759 
99-759 
99-761 

99.761 
99-759 
99-751 
99.751 
99.748 

99-748 
99.750 
99.747 
99.747 

99.747 
99.747 
99.747 
99-747 

99.747 
99.747 
99.747 
99.747 
99.747 

99.747 
99.747 
99.747 
99.747 


Iquivalent 
rate  2/ 


(Percent) 

0.949 
0.953 
0.953 
0.956 

0.956 
0.953 
0.985 
0.985 
0.997 

0.997 
1.000 
1.001 
1.001 

1.001 
1.001 
1.001 
1.001 

1.001 
1.001 
1.001 
1.001 
1.001 

1.001 
1.001 
1.001 
1.001 


i  ! 


Source:   Public  Debt  Service  for  data  on  new  iBsuee;  Dally  Treasury  State- 
ment for  data  on  maturing  leeues  and  amoimts  outstanding.  For 
earlier  figures  see  annual  reports  of  the  Secretary  of  the 
Treasury . 


1/  Tenders  for  $200,000  or  less  from  any  one  bidder  are  accepted  in 

full  at  average  price  per  hundred. 
2/    Bank  discount  basis. 
_i/  Except  $100,000  at  99.981  and  $50,000  at  99-925. 
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Table  3.-  Offerings  of  Marketable  Issues  of  Treasury  Bonds,  Notes, 
and  Certificates  of  Indebtedness 


I 


I 


Date 

•ubserlptlon 
bookt  ver* 
op«n*d 


3/22/'6 


5/1U/U5 

5/21/'^ 
7/23/"^ 

8/20/"^ 


X/20/U7 
2/17/'*7 
3/19/H7 
5/21/1*7 
6/23/»t7 
7/21/U7 
8/20/1*7 
9/2/'*7 

9/2a^7 

10/22/1*7 

ll/i9/'*7 
12/19A7 

l/20A« 
2/18A8 
3/22/U8 

6/21/1.8 


Dat* 
of 
it  sua 


2/l/>*5 

3/l/'*5 
U/l/"*? 
S/l/"*? 

6/1/H9 
6/1/1.5 
6/1/U5 
6/1/1*5 

6/1/1*5 
8/1/1*5 
9/1/1*5 


fii/i5/i*5 

10/29/1*5 

11/15/45 

I  l2/3/'*5 

9/2>*/'*5 

10/1/1*5 

11/19/1*5 

12/1/1*5 

12/17/1*5 

1/1/1*6 

1/21/U6 

2/1/1*6 

2/18/H6 

3/1/1*6 

5/20/1*6 

U/1/U6 

5/20/U6 

6/1/U6 

6/1U/U6 

7/1/1*6 

7/i7/t6 

8/1/1*6 

8/19/W 

9/1/1*6 

9/18/1*6 

10/1/1*6 

10/21/U6 

11/1/1*6 

11/18/1*6 

12/1/1*6 

12/18/1*6 

1/1/U7 

Daicrlptlon  of  aacurlty 


2/1/1*7 

3/l/'*7 

i»/i/»*7 

6/1/1*7 

7/i/»*7 

8/1/1*7 

9/l/'*7 

9/l5/'*7 

10/1A7 

11/1/V7 

12/1/1*7 

iAA« 

2/aA« 
3/1/U8 
u/iAs 
6/i/W 
7/1/1*8 


7/8)1       C.rtlfleata     -  2/1/U6. 

7/gjt       Cartlfleate     -  3/l/'*6- 

7/B)t       Cartlfloata     -  U/l/l*6. 

7/8)1      Cartlflaata    -  5/l/'*6- 

7th  War  Loan  leourltlee: 

2-1/2^  Bond  -  6/15/67 

2-1/1^  Bond  -  6/15/59 

l-l/2it  Bond 
7/8)1       Certlflcata 


.:'Vi^. 


•72  J*/ 
•62  5/ 


.90)1      Hota  -    7/l/l*6-» 

7/8)1       Cartlfleata     -     8/1/1*6-1 
7/851       Cartlfloata     -     9/1/1*6-9 

Victory  Loan   aecuritlee:      ^/ 
2-1/2)1  Bond  -12/15/67-72  Jt/ 

2-l/U)t  Bond  -12/15/59-62  1/ 

7/g)t       Cartlfloata-  12/1/1*6-1 


7/8^  Cartlfloata 
7/q|(  Cartlfloata 
7/8)(       Cartlfloata 


7/8)t 
7/8^ 
7/8^ 
7/* 
7/8)t 
7/8H 
7/8)1 
7/8)1 
7/8j 
7/8)t 
7/8^ 

7/«* 
7/8)1 
7/8)1 
7/8)1 
7/8)t 
7/8> 
7/8)1 
151 

1^ 

1-1/8)1 
1-1/8)1 


Cartlfloata 
Cartlflaata 
Cartlfleata 
Cartlfleata 
Cartlfleata 
Cartlfloata 
Cartlfleata 
Cartlfleata 
Cartlfloata 
Cartlfleata 
Cartlfleata 

Cartlfleata 

Cartlfloata 

Cartlfloata 

Cartlfleata 

Cartlfleata 

Cartlfleata 

Cartlfleata 

Iota 

Cartlfleata 

Cartlfleata 

lota 

Cartlfloata 


-  10/1/1*6-H 

-  11/1/1*6-J 

-  1/1/1*7 -A 

-  2/1/U7-B 

-  3/i/'*7-C 

-  1*/1/I»7-D 

-  6/1/1*7 -« 

-  7/1/1*7-' 

-  8/1/1*7-0 

-  9/l/'*7-" 

-  10/1/1*7^ 

-  11/1/1*7-' 

-  12/1/1*7-1' 

-  1/1/U8-A 

-  2/l/l*8-B 

-  3/l/>W-C 

-  k/i/he-J> 

-  6/i/i*«-« 

-  7/l/>»8-' 

-  7/i/'*8-o 

-  7/l/'*8-H 

-  10/1/1*8-B 

-  IO/1A8-J 

-  10/1/U8-K 

-  I/I/U9-A 

-  I/1A9-A 


1-1/851  Cartlfloata  -  2/1A9-B 

l-l/8)t  Cartlfloata  -  3/1A9-C 

1-1/8^1  Cartlfleata  -  U/I/U9-D 

l-l/Sjl  Cartlfloata  -  6/lA9-E 

1-1/8^  Cartlfleate  -  l/l/k9-T 


Period  to  aaturlty 

(Period  to  flrat  eall 
(hown  In  parenthetat) 1/ 


Aaooht  of 

aubterlptloQi 

tendered 


1  rr  

1  yr  

1   JT  

1  yr  

27  jr  (22  yr) 

17  rr  (!•*  rr) 

5  yr,6  ■  

1  rr  

1  TT.l  ■  

1  jr  

1  JT  

27  yr.l  ■  (22  yr,l  ■) 

17  jrr.l  ■  (ll*  yr.l  ■) 

1  yr  

ly  

11  a  

1  yr  

1  yr  

1  y  

1  yr  

1  yr  

1  yr  

1  yr  

1  yr  

1  yr  

1  yr  

1  yr  

1  y  

1  yr  

1  rr  

1  yr  

1  yr  

1  yr  

11  ■     

10  ■        

12}  a     

lyr  

11  m       

1  yr     1  ■       

lyr  

1  yr  ....... 

lyr  

lyr  

lyr  

lyr  


Cash  2/ 


Cx  chance 


Aaount  Issued 


For 
cash  2/ 


7,967 

5,a«* 
2,635 
>*.799 


11,689 
3,'»70 
3,768 


- 

7,967  2/ 

5,28>»3/ 

2.635  2/ 
'»,799  2/ 

11,689  2/ 
3,>*70  2/ 
5.768  2/ 

- 

(la  ■llllona  of  dollara) 

5,e>*3 
H,Xl»7 

1,579 


>*,no 

«,H7o 


J.UllO 
3,778 
3.330 

>*,95>* 
i*,io6 
'*,7i»2 
i*,i6f 
'•.673 
2,307 
'».ll*5 
3,203 
3,'*32 
3,281 

3,13>* 

U.iOl 
2,951 
2,669 
2,510 
2,71*2 
1,127 

2,209 

»*,«92 
1,35^* 
1,1*67 
3.535 

2,189 

3,553 
1,033 
'*,301. 
n.a. 


In  exchange 
for  other 
seeurltlea 


5,0>*3 
H.1H7 
l|,811 

1,579 


>*,910 
«,'*70 
>*,336 


Allotnent 
ratio 


2,189 

3.553 


100 
100 
100 
100 


100 
100 
100 
100 

100 
100 
100 


100 
100 
100 


3,1*1*0 

100 

3,778 

100 

3,330 

100 

>*,95>* 

100 

3.133 

76 

2,820 

59 

2,775 

66 

2,916 

62 

1.223 

52 

2,31*1 

56 

1,1*»»0 

1*1* 

1,779 

91 

3,281 

100 

3,13>* 

100 

3.9»*7 

82 

2,ll*2 

72 

1.321 

1*8 

1,777 

70 

2,7>»2 

100 

1,127 

100 

2,209 

100 

>*,e92 

100 

1,35^* 

100 

i,U67 

100 

3.535 

100 

tJ5« 

100 

100 
100 
100 
100 
100 


Source: 
1/ 


1/ 


Bureau  of  ttaa  Public  Debt. 

In  the  caae  of  the  reopening  of  a  prarloualy  offered  aocurlty,  the 
period  to  flrat  call  and  to  ■nturlty  are  calculated  froa  the  date 
Intereet  comsencea  on  the  reopening. 

Consiats  of  all  public  caeh  eubacrlptlona  and  of  aubacrlptlons  by 
U.  S.  Coremnent  agencies  and  trust  funda. 
3/  yigurea  on  amount  of  War  Loan  aecuritlee  iaeued  oonslst  both  of 


aaounta  leaned  in  connection  irlth  the  Drlro,  and  of  aaounta 
Iseued  concurrently  with  DrlTe  to  cciBarclal  banks  and  Treasior 
Inraataent  aoeounta. 
y    Bank  reatrlcted  Issues.  See  preeedlng  table,  "Maturity  Schedule 
of  Interest-Bearing  Public  Marketable  Securities",  for  earliest 
date  on  vhloh  comsrclal  banks  aay  acquire  thla  Issue, 
n.a.  lot  aTslIable. 
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Table  4.-  Disposition  of  Matured  Marketable  Issues  of  Treasury  Bonds,  Notes,  and  Certificates 
of  Indebtedness  and  Securities  Guaranteed  by  the  United  States  Government 


Data  of 
rafuodln^ 
or  r«tlr«- 
■ent 


3AA6 
3/15  A6 1 

l»/lA6 

5AA6 
6/1/1.6 

6/l5/1.6| 

7/1/V6 

8/1/46 

9/1/U6 

10/1/1*6 

11/1/1.6 

la/l/W 

12/15/U6 

1/1/1*7 

2/1A7 
3/1A7 
3/15A7 
k/l/kl 
6/1A7 
7/1/U7 
8/1A7 
9/1/U7 

9/15  A7{ 

10/1/U7 

10/15/1.7 

11/1/1*7 

>/l/U7{ 


12/ 


1/1/1*8 
2/1/1.8 

3/1/1*8 


U/1/1.8 
6/l/U8| 

7/1A8 


Called  or  maturing  security  ^ 


BaaerlptloB 


Hate  of 
liana 


7/8*        CertlflcBte  -  3/1/1*6-3 

3-3/1.*    Treaa.  bond  .  3/15/I.6-56 

1*             Trwta.  note  -  3/15/I.6-A. 

7/8*    Certificate  -  U/l/W-C. 

7/8*        Certificate  -  5/l/l*6-D. 

7/8*        Certificate  -  6/l/l*6-E 

3*  Treaa.  bond  -  6/15/1.6-1.8 

3-1/8*  Treaa .  bond  -  6/15/1.6-1*9 

.90*  Treaa.  note  -  7/1/U6-D. 

7/8*  Certificate  -  8/I/I.6-F. 

7/8*  Certificate  -  9/I/U6-G. 

7/8*  Certificate  -  lo/l/W-H 

7/8*  Certificate  -  II/I/I.6-J. 

7/8*  Certificate  -  12/1/I.6-K 

-1/2*  Treaa.  note  -  I2/15/I.6-B 

3*  Converalon 

bond      -  1/1/47.. 

7/9*  Certificate  -  l/l/kl-k 

7/8*  Certificate  -  2/1/I.7-B 

7/8*  Certificate  -  3/1/1.7-C 

l-l/U*  Treaa.  note  -  3/I5/I.7-B 

7/8*  Certificate  -  h/l/kJ-T). 

7/8*  Certificate  -  6/l/l*7-E, 

7/8*  Certificate  -  7/1/1*7-? 

7/8*  Certificate  -  8/l/l»7-G 

7/8*  Certificate  -  9/1/1.7-H 

1-1/2*  Treaa.  note  -  9/l5/l*7-A 

l-l/l**  Treas.  note  -  9/15/47-C 

7/8*  Certificate  -  10/l/1.7-J 

4-1/1.*  Treas.  bond  -  IO/I5/47.. 

7/8*  Certificate  -  ll/l/47-K 

7/8*  Certificate  -  12/1/47-L 

2*  Bond                 -  I2A5/47.. 

Total  for  I2/1/47 

7/8*  Certificate  -  l/l/48-A 

7/8*  .  Certificate  -  2/1/48-B 

7/8*  Certificate  -  3/1/48-C, 

2*  Treas.  bond  -  3/15/48.. 

2-3/4*  Treas.  bond  -  3/15/48.., 

Total  for  3/1/48 

7/8*  Certificate  -  4/1/48J). 

7/8*  Certificate  -  6/1/48-E. 

1-3 A*  Treas.  bond  -  6/15/48... 

7/8*  Certificate  -  7/1/48-?. 

7/8*  Certificate  -  7/1/48-G. 

7/8*  Certificate  -  7/1/48-H. 


3/1A5 

3/15/26 
11/1/41 

4/1A5 

5/1/45 

6/1/45 

6/15/34 

6/15/31 

6/1A5 

8/1A5 

9/1A5 

10/1/45 

12/1/45 

12/3/45 

6/5/42 

1/1/17 
1/1/46 

2/1/46 

3/1/46 

6/26  Al* 

4/1/46 

6/1/46 

7/1/46 

8/1/46 

9/1/46 

7/12/43 
12/1/44 

10/1/46 

10/16/22 

11/1/46 

12/1/46 
12/15/38 


I/1A7 
2/1/47 

3/1/47 
3/15A1 
3/16/36 


4/1/47 

6/1/47 
12/1/42 

7/1/47 
8/1A7 
9/1/47 


iaount 
out- 
standing 


Disposition  offers 
by  Treasury^ 


Cash 
retire- 
ment 


Exchange 
security 
offered 


Besults  of  exchange  offers 


b- 

chasged 


(In  Billions  of  dollars) 


4,147 

489 
1,291 
4,811 

1,579 
1*,799 
1,036 
819 
4,910 
2,470 
'*,336 
3,440 
3,778 
3,768 
3,261 

13 
3,330 

4,954 
3,133 
1,948 
2,820 
2,775 
2,916 
1,223 
2,341 
2,707 
1,687 

1,440 

759 

1,775 

3,281 

701 


3,982 

3,134 
3,91*7 
2,142 
1,115 
1,223 


4,481 


1,321 

1,777 
3,062 

2,742 
1,127 
2,209 


1,014 

489 
1,291 

1,991 

1,579 
2,025 

1,036 
819 

1,991* 
1,246 
1,995 
2,000 

2,003 
3,261 

13 

1,007 
991 

1,948 

1,499 

998 


759 


3,133 

2,820 

2,775 


2,916 
1,223 
2,341 
1,440 
1,775 
3,768 


3,330 
3,947 
2,142 

1,321 

1,777 

2,916 

1,223 

2,341 

2,707 
1,687 

1,440 

1,775 

3,281 
701 


3,982 

3,131. 
3,947 
2,142 
1,115 
1,223 


4,481 


1,321 

1,777 
3,062 

2,742 

1,127 

2,209 


3,133 

2,8eo 
2.775 


I  2,916 
1,223 
2,31*1 
1,440 
1,775 
3,281 


3,131* 
3,947 
2,142 

1,321 
1,777 
2,742 
1,127 
2,209 

2,580 
1,512 

1,351* 

1,467 

2,908 
627 


Turned  in  for  cash 


By 

Federal 
Rsserre 
Banks y 


3,535 

2,592 
2,189 

1,687 
899 
967 


3,553 


1,055 

1,618 
2,683 

n.a. 

n.a. 
n.a. 


other 
InTestors 


203 
139 


139 

400 

l,6l4 

285 

75 

101 


460 
106 


487 


196 


174 
97 
132 
128 
175 

86 

105 

234 

74 


308 

142 
144 

169 

141 
156 


467 


160 

159 
379 
n.a. 
n.a. 
n.a. 


7/8* 
7/8* 
7/8* 

7/8* 
7/8* 
7/8* 
7/8* 
7/8* 

•1* 

1* 

1* 
1-1/81 


Dascrlptlon  of  nav 
security  offered 


7/8*         Certificate  -       3/1/47-C 


7/8* 

Certificate  - 

4/1/47-D 

7/8* 

Certificate  - 

6/1A7-I; 

7/8* 

Certificate  - 

7/1/47-F 

7/8* 

Certificate  - 

8/1/47-G 

7/8* 

Certificate  - 

9/1/47-1 

7/8* 

Certificate  - 

10/1/47-J 

7/8* 

Certificate  - 

ll/l/47-r 

7/8* 

Certificate  - 

12/1/47-L 

Certificate 
Certificate 
Certificate 

Certificate 
Certificate 
Certificate 
Certificate 
Certificate 

Treas.   note 

Certificate 

Certificate 
Treas.  note 


1-1/8*  Certificate 
1-1/8*  Certificate 


l/l/48-A 
2/1/48-B 
3/1/48-C 

-  4/1/48-D 
6/1A8-I 
7/1/48-r 
7/1/48-0 
7/1/48.H 

lo/l/48-B 

lO/l/48-J 

10/1/48-1 
1/1/49-A 


1/1/49-A 
2/1/49-B 


1-1/8*    Certificate  -         3/1/49-C 


1-1/8*  Certificate 
[1-1/8*  Certificate 

1-1/8*     Certificate 


4/1/49.D 
6/1/49-E 

7/1/49-F 


Source:  Bureau  of  the  Public  Debt. 

1/  Original  call  and  maturity  datea  are  used. 

2/  Prior  to  the  refunding  operations  of  March  1,  1946,  maturing  issues 
were  either  paid  off  in  full  or  the  holders  were  glTon  the  prlTllege 
of  exchange  into  another  security  in  full.  Beginning  with  that 
operation,  sane  naturities  hare  been  split  by  the  Treasury  into  a 


stated  portion  for  cash  retirement  with  the  remainder  covered  by 
an  offering  of  an  exchange  security. 
2/    Beginning  with  the  Horomber  1947  operation,  arrangements  were 

made  between  the  Treasury  and  the  Federal  Reserre  System  whereby  . 
all  or  a  part  of  the  Systan's  holdings  of  certain  maturing  and 
called  eecurltles  would  be  presented  for  cash  redeiqjtion. 
n.a.  Hot  arallabl*. 
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Table  5.-   lesuance  and  Retirement  of  the  Public  Debt 

(In  Billion*  of  dollars) 


-■.•    . .     ,    v. 

^■>>^'■.  - 


^/■•.;-- 


Fob lie  debt 

Pabl 

Lc  debt  receipts 

Public  debt  expenditure* 

n*eal 
year 

or 
■onth 

outstaodlnf 

(Issaacee  of  public  debt) 

(Betlrement  of  public  debt 

AMant, 

of 
period 

Is- 

crea**, 

er 

de- 

erea** 

(-). 
daring 

Total 

hiblle  Issue* 

Special 
Issue* 

total 

Fablle  lisnes 

Special 
Issue* 

Cash 
1/ 

Certifi- 
cates of 
Indebt- 
edne**, 
(peclal 
series 

Id- 
Justed 
eerrlee 
bonds 

Armed 
force* 
leaTe 
bonds 

Special  notes 

Izcess 

profits 
tax 

refund 
bond* 

Ix- 

ohanj^* 

Cash 

1/ 

Certifi- 
cate* of 
Indebt- 
edne**, 
•peolal 
*erie* 

Ix- 

ohance* 

Inter- 
national 
Bank  for 
Beeon- 
structlon 

Inter- 
national 
Monetary 
lund 
series 

period 

2/ 

and  I*- 

2/ 

Telopment 

series 

I9U0 

>»2,96e 

2,528 

13,166 

7,19'* 

8 

2,812 

3,151 

10,638 

5,680 

_ 

2,812 

2,11*6 
2,896 

19»»1 

1*8,961 

5.99^ 

17,8l»7 

10,1*62 

- 

2 

_ 

- 

- 

- 

3,1>*2 

l*,2l*l 

11,853 

5,816 

- 

3,lU2 

19^2 

72,1«2 

23,'*6i 

37,161* 

30,388 

303 

- 

- 

- 

- 

596 

5,876 

13,703 

33.67^ 

303 

??^ 

>*,111 

19U3 

136,696 

6U,27U 

122,632 

9i*,96l 

17,911 
1*91 

_ 

- 

- 

- 

1,1*1*2 

8,318 
10,^11 

58.358 
89,'*7a 

17,911 
1*91 

1,1*1*2 

l:^ 

19U1* 

201,003 

6U.307 

153,785 

123,958 

- 

- 

- 

I3H 

18,790 

63,202 

18,790 

191*5 

258,682 

57,679 

179,159 

129,663 

1* 

_ 

_ 

_ 

891* 

31*,  183 

11*,  1*10 

121,1*80 

77,H08 

U 

3>*,183 

15.364 

19»i 

269,U22 

I0,7'*o 

150,988 

103,116 

1*8U 

_ 

_ 

- 

88 

31,036 

16,263 

ll*0,2l*8 

95.985 

l|8l* 

31,036 

19>*7 

258,286 

-11,156 

127,761 

71,1*12 

- 

1,81*7 

566 

1,782 

-2 

31,758 

20,398 

138,897 

91,776 

31,758 

igUy-Jniy 

259, '•'♦8 

1,161 

10,81*1* 

2,291 

36 

. 

_ 

• 

7,238 

1,279 

9,683 

2,316 

_ 

7,238 

129 

ing. 

260,037 
259,  W5 

649 

7,381 

1,526 

_ 

1*1* 

- 

- 

« 

5,080 

PI 

6,732 

1,621* 

- 

5,080 

13^ 

Sept. 

-953 

12,605 

1,81*7 

- 

1*9 

- 

- 

• 

10,273 

U36 

13,557 

3,11*8 

- 

10,273 

Oct. 

259,071 

-7'* 

9,01*2 

2,91*6 
l,'*67 

_ 

1*2 

« 

_ 

« 

5,939 

116 

9,116 

2,988 
2,i*19 

- 

5,939 

189 

Sot. 

25«,212 

-859 

6,61*0 

_ 

21* 

_ 

- 

• 

5,058 

90 

7,^9 

- 

5,058 

21 

Deo. 

256,900 

-1,312 

9,357 

2,255 

- 

15 

- 

- 

• 

7,029 

58 

10,669 

3,020 

~ 

7.029 

620 

igUg-Jan. 

256, 57H 

-326 

9,U86 

3,263 

_ 

11 

_ 

_ 

• 

5,95^ 

257 

9,818 

3,79"* 

- 

5,95'* 

61* 

Teb. 

25»»,605 

-1,369 

7,12^ 

2,700 

2,631 

_ 

6 

- 

- 

- 

"♦,276 

ite 

9,093 

i*>7^ 

- 

'1,276 

V* 

Mar. 

252,990 

-1,615 

8,752 

- 

3 

- 

- 

- 

6,012 

105 

10,367 

- 

6,012 

80 

Apr. 

252, 2U0 

-750 

7,217 

3.362 

« 

2 

_ 

- 

- 

3.767 

86 

7.967 

U,0U3 

- 

3.767 

157 

May 

252,236 

-3 

i*,852 

2,70s 

" 

2 

" 

' 

1,968 

181 

k,8K 

2,828 

1,968 

59 

Source:   Sally  Treasury  Statenent. 

^     Izelude*  eertifleate*  of  Indebtedness, 


special  series. 


2/     -„„.„..  „    ., 

directly  and  eolely  to  federal  Beaerre  Bank*. 
*       Less  than  $500,000. 


Xv 


July  1948 


25 


UNITED  STATES  SAVINGS  BONDS. 


tTnlted  States  sarlngs  bonds  were  first  offered  for 
sale  In  March  1935.  Series  A-D  were  sold  from  Maroh 
1935  to  April  ig'H.  Series  E,  T,  and  &  bonds  hare  been 
on  sale  since  May  1,  19'H.  For  Information  on  the  terms 
and  conditions  of  these  bonds,  see  "Treasury  Bulletin* 
Issues  for  December  19*^7,  page  31,  and  October  1935, 
pages  A-UandA-5.  Sales  and  redemptions  data  by  States 
are  published  at  the  end  of  each  calendar  and  each  fis- 
cal year  after  June  30,  19'^7.  Sales  by  denominations 
are  also  published  semi-annually  after  December  31,  19'4^7. 


In  the  following  tables  sales  figures  are  quoted  at  Is- 
sue price,  and  redemptions  and  amounts  outstanding  at 
current  redemption  values.  Amounts  of  Series  0  out- 
standing are  quoted  at  par.  Matured  bonds  which  hare 
been  redeemed  are  Included  In  the  figures  on  redemp- 
tions. Matured  bonds  outstanding  are  reflected  in  the 
Interest-bearing  debt  until  all  bonds  of  the  series 
have  matured,  when  they  are  transferred  to  matured  debt 
upon  which  interest  has  ceased. 


Table  1.-  Summary  of  Sales  and  Redemptions,  by  Series 
Cumulative  through  May  31,  1948 


Series 

Sales  1/ 

Accrued 
discount 

Sales  plus 

accrued 

discount 

Bedenptions  2/ 

Amounts  outstanding 

Percent  of 
redemptions  to 
sales  plus 
accrued  discount 

Matured 
debt 

Interest - 
bearing  debt 

(In  millions  of  dollars) 

Series  A 

201* 

370 

1,010 

2,365 

50,085 

3,790 

17,517 

52 

93 

257 

1*51 

l,9i»3 

161* 

255 

1*63 

1,267 

2,816 

52,027 

3,951* 

17,517 

21*9 
1*1*7 
897 
571* 
20,U75 
705 
1,71*6 

7 
16 
1*0 

330 
2,21*1 

31,552 
3,250 

15,771 

70. Si 
20.1*0 
39.35 
17.82 
9.97 

Series  B 

Series  C 

Series  D \ 

Series  K 

Series  T 

Series  0 

Total,  Series  A-G 

75,31*1 

2,959 

78,300 

25,093 

63 

53,11*3 

32.05 

Sources: 
1/ 


Daily  Treasury  Statement;  Office  of  the  Treasurer  of  the  U.  S. 
Beginning  with  June  19l*7,  Series  E  sales  Include  small  amounts  of 
unclassified  sales  consisting  of  Series  E,  F,   and  G.  These  amounts   2/ 
are  substantially  less  than  the  sales  reported  as  unclassified  in 
the  Daily  Treasury  Statement.  The  greater  part  of  that  item  con- 
sists of  sales  for  which  information  is  available  as  to  the  series 
but  not  the  year  of  issue.  On  the  basis  of  that  Information  such    2/ 
sales  are  Included  in  this  table  according  to  series.  Prior  to 


June  191*7,  it  wets  possible  to  distribute  by  series  all  sales 
reported  as  unclassified  in  the  Dally  Treasury  Statement. 
Series  E  redemptions  include  small  amounts  of  unclassified 
Series  A-D  redemptions  beginning  with  October  1941*,  and  small 
amounts  also  of  unclassified  E  and  G  redemptions,  beginning 
with  June  1947 . 
Not  calculated  for  matured  series. 


Table  2.-  History  of  Sales  and  Redemptions,  All  Series  Combined 


Period 


tscsl  years: 
1935-19'W. 

ig"*! 

19U2 

i9't3 

19** 

19>*5 

19U6 ■. 

ig"*? 


Calendar  years: 
1935-19^.. 

191*1 

191*2 

13^} 

igWt 

13H3....... 

191*6 

ig"*? 


Months: 

igUT-Jnly 

•*ogaat.  — 
September. 

October. . . 
November . . 
Deeenber . . 

191*8 -January... 
February . . . 
March 


April. 
May... 


Total,    inception  to  May  31,  191*8. 


Sales   1/ 


3,120 

1,1*92 

5, 99"* 

11,789 

I5,it9g 

lU,g9i 

9,612 

7,208 


3,1*1*9 

3,036 

9,157 

13,729 

i6,o»*»* 

12,937 

7,'*27 

6,691* 


1*66 

1*88 
1*12 
1*87 

770 
607 
588 

1*68 
1*32 

75,31*1 


Accrued 
dlBcotint 


Sales  plus 

accrued 

discount 


Hedemptions   2/ 


Total 


Sales 
price 


Accrued 
discount 


Amount  out  standing 


2,959 


(In  millions  of  dollars) 


96 

3.215 

65 

1,557 

88 

6,082 

128 

11,916 

223 

15,721 

387 

15,278 

■573 

10,KU 

691 

7,899 

12l* 

3,573 

77 

3,113 

102 

9,259 

169 

13,898 

^sl 

16,339 

13,1*21 

6ko 

8,067 

71*2 

7,1*36 

80 

5»* 

g? 

58 

525 

u 

S 

83 

570 

81* 
57 

!^ 

61 

61*9 

55 

523 

70 

502 

78,300 


Source!     Dally  Treasury  Staiemeat. 
a. a.     Sot   available 


311 
IU8 
207 
gl*8 
2,371 

l*,29g 

6,717 
5,51*5 


379 
168 
31*9 
1,585 
3,3'*i 
5,558 
6,1*27 
5,126 


1*57 
i»oi» 

1*01* 

357 
kik 

1*51* 
30* 

1*62 

1*52 
1*28 

25,093 


30l* 

201 

8U1 

2,358 

1*,252 

6,579 
5,321* 


369 
162 
31*3 
1,576 
3,321 
5,»72 
6,21*3 
i*,889 


'*37 
3«6 
^13 
386 
3U1 

1*12 

n.a. 
n.a. 


n.a. 
n.a. 


7 
5 
6 
7 

13 

U7 


20 
18 
18 

19 
16 
22 


n.a. 
n.a. 


Matured 
debt 


Interest- 
bearing  debt 


138 
221 

18 

ito 

1 

6 

- 

9 

20 
86 

1*1 

185 

237 

87 

122 

37 

^? 
3"* 

32 
31 

122 

95 

82 

73 
68 
63 

63 


2,905 

l»,3lU 

10,188 

21 , 256 

31*,  606 

1*5,586 

'♦9.035 
51,367 


3,195 

6,ii*o 
15,050 

,27,363 

1*0,361 

1*8,183 
■♦9,776 
52.053 


51,552 
51,661* 
51,759 

51,897 

52,008 
52,053 

52, 1*79 
52, 793 
52,988 

53,065 
53.11*3 

53,11*3 


Percent  of 
monthly 
redemptions 
to  amount 
outstanding; 


•89 
•  78 
.83 

■  78 

.69 

■  83 

.86 

.69 

■  87 

.85 
.81 


See  footnotes  to  Table  1. 
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Table  3.-  History  of  Sales  and  Redemptions  of  Series  E,  F,  and  6 


ParleA 


19UI 

19U2 

19*3 

l^ 

19>»5 

19W 

iSM 


Calandar  j-eari: 

191*1 

19U2 

19>»3 

19W 

19^5 

I9U6 

19»»7 


Month* I 

19U7-July 

Ao^it 

Septtnber. 

October . . . 
loTuiber . . 
Cscoaber. . 

Ijllg-Jaauary... 
ftbra&r7.. 
March 


April. 
May... 


Total,  Inception  to  May  31,  19**8- 


Tlacal  yeare: 

191*1 

191*2 

iilS::::: 

ijl::::: 
19*7 


Calendar  yaari: 

191*1 

191*2 

191*3 

I9W 

19^ 

191*6 

191*7 


Months: 

19l*7-July 

io^at 

Septenber . 

October. . . 
loTeaber . . 
Deeesber. . 

15Ug_Jaffo*r7. . . 
Tebruary . . 
March 


April. 
May... 


Total,   Inception  to  May  31.   19l»8- 


Salei  1/ 


661* 

5.993 

11,789 

15,1*98 

w.agi 

9,6i2 

7,208 


2,537 
9,157 

12,937 
7,1*27 
6,691* 


1*66 
1*88 

1*12 
1*87 

770 
607 

588 

U68 
1*32 

71,392 


203 

3,526 

8,271 
11,820 

11,553 
6,739 
i*,287 


l,li*5 

5,989 

10,31*1* 

12,380 
9,822 

i*,i*66 
1*,085 


339 

291* 
30I* 

30i* 
263 
325 

1*79 
367 
383 

320 

305 
50,085 


ice  mad 
dleootmt 


Sales 
plus 
accrued 
disconnt 


Badenrptlons  Z/ 


Total 


Sales 

price 


Accraed 
dlBCOvmt 


(In  nllllons  ef  dollars) 


Series  I,    ',   and  0 


2 

36 

127 

281* 

1*67 
583 


12 

71* 
195 
379 
533 
633 


63 
^5 
51 
1*6 
50 
71* 

67 
1*8 

53 
U8 
6U 

2,107 


1 

33 
118 
265 
1*3U 
536 


10 

70 

182 

353 
1*93 
579 


57 
1*2 
U6 

1*1 
1*6 
67 
60 
1*1* 
U8 

kk 
60 

1,91*3 


661* 
5.995 

11,821* 
15,625 
15,175 
10,078 
7,791 


2,537 

9,16? 

13,801* 

16,239 

13.315 

7,961 

7,327 


622 
505 
517 

53"* 
U62 
561 

837 

655 
61*1 

516 
1»97 

73,1*99 


Series  I 


203 

3,528 
8,301* 

11,938 

11,818 
7.173 
1*,S2'* 


i,ii*5 

5.99? 

io,i*iU 

12,562 

10,175 

i*,959 

i*.66i* 


396 
336 
350 

3H6 
309 
393 

539 
1*11 
1*31 

363 
365 

52,027 


1 

760 
2,292 
1*,156 

6,1*08 

5.063 


lU 

2l*6 

1.501* 
3,263 
5,332 
6,038 
l*,6U5 


1*20 
372 
1*03 

371 
331 
391 

372 
305 

Uog 

1*09 

390 
22,926 


60 

689 

2,100 

3,8U6 
5.912 
i*,39i 


11 

209 
1.380 

3.005 

i*.963 
5.'*23 
3,930 


35* 

315 
31*0 

316 
271 
327 
310 

2l*2 

3UI 
3U6 
316 


20,U75 


TOontlnaed  on  following  page) 


1 

75 

760 

2,286 

1*,131* 
6,337 
i*,95i* 


IH 
2l*5 
1,502 
3,251 
5.2?3 
5,9*1 

14,522 


1*08 

362 

391 

360 
321 

379 


n.a. 

n.a. 


60 

688 

2,095 

3,825 

5,81*3 

1*,288 


11 
209 

1,378 
2,993 
i*,925 
5.330 
3,ai3 


31*1* 
305 
329 

305 
262 
316 

n.a. 
n.a. 


n.a. 
n.a. 


1 
6 

71 
109 


2 
12 

39 

97 
123 


11 

10 
13 

11 
10 
12 

n.a. 
n.a. 

n.a. 

n.a. 
n.a. 


1 

5 

20 

69 

103 


2 

11 

38 

93 

116 


11 
10 
11 

10 

9 

11 

n.a. 
n.a. 
n.a. 

n.a. 
n.a. 


Aaount 

outstanding 

(interest- 

baarlnc 

debt) 


Percent  of 
■onthly 
redenptlona 
to  anoont 
outstanding 


661* 

6,5«* 

17,61*8 

30,981 

1*2,000 

1*5,670 

1*8,398 


2,52* 

11,  W7 

23,7*6 
36,723 

**,706 

1*6,628 

1*9,311 


■(8,601 
*8,73* 
1*8,848 

1*9,010 
1*9,1*1 
1*9,311 

*9,776 
50,126 
50,359 
50,1*67 
50,573 

50,573 


3,671 
11,287 
21,125 
29,097 
30,358 
30,791 


1,13* 

6,923 
15,957 
25,515 
30,727 
30,263 
30,997 


30,833 
30,85* 
30,861* 

30,89* 
30,932 
30,997 

31,226 
31,39* 
31,1*85 

31,503 
31,552 

31,552 


.86 

.76 

.82 
.76 
.67 
.79 

.75 
.61 
.81 

.81 

.77 


1.15 
1.02 
1.10 

1.02 

.88 

1.06 

.99 

•77 

1.08 

1.10 
1.00 
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Table  3.-  History  of  Sales  and  Redemptions  of  Series  E,  F,  and  G  -  (Continued) 


P«rlo4 


Sale I  i/ 


Itoal  yearti 

1941 

191*2 i 

19»»3 

I9»tl* 

19'»5 

19>*6 

191*7 , 

Calendar  jaarti 

19IH , 

19U2 

19^3 

I9IW 

illli::::::::::::::::::::::::; 

19>>7 

Hoatho 

19l*7-J<ily 

im^aat 

Saptenber 

Oatober 

VoTaobar 

Dseenbar 

19l«-Januar7 

Tebmaxy 

March 

April 

May 

Total,   Inception  to  May  3I,   I9U8. 


67 

"♦35 
758 
802 
679 

1*07 
360 


208 
6S2 

7»»5 
773 
595 
325 
31*2 


27 
21 
21 

22 
17 
Zk 

HO 
30 
20 

17 
3,790 


laoal  years! 

191*1 

191*2 

191*3 

191*1* 

191*5 

191*6 

19»»7 

Calenlar  year*: 

191*1 

191*2 

191*3 

191*1* 

I9H5 

1946 

1947 

Moathit 

1947-Jaly 

iajast , 

Sapteabar 

October... 

loTeaber 

Saoember 

19148-Jannary 

Tebraaiy 

March 

April 

May 

Total,   inception  to  May  31,  191*8. 


395 
2,032 
2,759 
2,876 
2,658 
2,1*65 
2,561 


1,185 

2,516 

2,61*0 

2,891 
2,520 
2,637 
2,267 


ll*2 

162 
131 
137 

2l*8 
201 

175 
128 
UO 

17,517 


ioenial 
die count 


Sale* 
plus 
accrued 
dieoonnt 


Badaaptloae  g/ 


Total 


Sale* 
price 


iooraed 
dieoounk 


Amount 

oatatandlac 

(intareet- 

bearlBf 

dabt) 


(lanlllioas  of  dollars) 


Series  f 


2 

9 

19 


2 
13 

■K) 

54 


4 
1* 
7 

I 

5 

U 

5 

16U 


67 
435 
760 
811 
698 
1*1*0 

1*07 


208 
654 
750 

786 

6a 
365 
396 


25 
26 

21 

31 

35 
25 

21 


3,951* 


_L 


Series  d 


395 
2,032 
2,759 
2,876 
2,658 
2,1*65 
2,561 


1,185 

2,516 

2,61*0 

2,891 

2,520 
2,637 
2,267 


m 

ll*2 

162 
131 
137 

21)8 
201 

175 
128 
110 

17,517 


3 

17 

58 

«9 

11*9 

203 


7 

35 

77 

106 

189 

203 


18 

iH 
16 
17 

17 
18 

17 

17 

19 

705 


Souraat  Daily  freasuiy  Statemsat. 
a. a.  lot  aral labia. 


1 
12 
55 
131* 
220 
31*8 
1*69 


2 

29 
89 
181 
26I* 
1*26 
512 


1*8 
1*2 
1*1* 


>*7 

1*6 
1*5 
50 
1*6 
55 


1,71*6 


3 

17 

57 

88 

11*7 

197 


7 

35. 

77 

lOl* 

185 

196 


17 

iH 

^1 
16 

a. a. 
a. a. 
a. a. 

n.a. 
n.a. 


1 

12 

55 

131* 

220 

31*8 

i*69 


2 

29 
89 

181 
26I* 
1*26 
512 


1*8 
1*2 
1*1* 

1*1 
1*1* 
>*7 

1*6 

ts 

50 
li6 
55 


1,71*6 


n.a. 
n.a. 


67 
1*99 

l,2l*2 
1,996 
2,601* 
2,895 

3,099 


207 

851* 

1,569 

2,278 

2,793 
2,969 
3,162 


3,115 
3,123 
3,130 

3,11*2 

3,11*7 
3,162 

3,196 

3,222 

3,2l»0 

3,21*7 
3,250 

3,250 


391* 
2,1*11* 
5.119 

7,861 
10,299 

12,1*16 
11*,  508 


1,183 
3,669 
6,221 
8,931 
11,186 

13,397 
15,152 


ii*,653 
14,756 
14,851* 

14,975 
15,062 
15,152 

15,354 
15,510 
15,634 

15,717 
15,771 

15,771 


Paroent  of 
■onthly 
redsaptloas 
to  aaount 
out  standi  DC 


.55 
.52 
.58 

.45 
.50 

•  53 

•52 

.55 
.52 

.53 
.58 


.33 

.28 
.30 

.28 
.29 
.31 

.30 
.29 
•32 

.89 

.35 


*   I«ss  than  $500,000. 
Saa  footnotes  to  Table  1. 
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TREASURY  SAVINOS  NOTES 


Treasury  eavlnps  notes  have  been  Issued  In  three 
series:  3erles  A  from  August  1,  igUi, through  June  22, 
igl^l;  Series  P  from  August  1,  ig"*-!,  through  September  1^ 
19li2;  and  Series  C  on  continuous  sale  since  September  ll^^ 
I9U2.  For  details  concerning  terms  and  conditions,  In- 
Testment  yields,  and  tax  payment  or  redemption  values  of 
Series  C  notes,  see  "Treasury  Bulletin*  for  October  13^3> 
cages  A-U  and  A-5.  For  similar  Information  regarding 
Series  A  and  B  notes,  see  "Annual  Report  of  the  Secretary 
of  the  Treasury"  for  19^2,  pages  20?  and  220.  For  sales 
and  redemptions  of  Series  A  and  B  notes  by  fleeal  years 


and  months,  see  "Treasury  Bulletin"  for  February  13h(,, 
pages  '♦^2  and  ^3. 

In  the  following  tables  sales  and  redemptions  of 
Treasury  savings  notes  are  shown  at  par  value.  Matured 
notes  redeemed  (either  for  cash  or  for  tax  payment)  are 
Included  In  the  figures  on  redemptions.  Matured  notes 
outstanding  are  reflected  In  the  Interest-bearing  debt 
until  all  notes  of  the  series  have  matured,  when  they 
are  transferred  to  matured  debt  upon  which  interest  has 
ceased,  In  accordance  with  the  practice  of  the  Daily 
Treasury  Statement. 


Table  1.-  Summary  of  Sales  and  Redemptions  by  Series,  (Emulative  through  May  31,  1948 

(In  ittllllons  of  dollare) 


Series 

Sales 

tteiemptloDB 

Amount  outstanding                 1 

Total 

For  oaata 

7or  taxes 

Matured 
delrt 

Interest- 

bearlne 

debt 

Serlee  A                        

1*07 

k.9kk 

32,059 

1*04 
27,278 

66  1/ 
182  1/ 
7,'»86. 

338 

4,761 

19,792 

3 

• 

40 

4,741 

g^f  ^05  g 

Series  C 

Total 

37,'HO 

32:625 

7,735 

24,891 

U3 

4,741 

Source:   Dallj  Treasury  StateBsnt. 
1/     Includes  szchanees. 
•   Less  than  $500,000. 


Table  2.-  History  of  Sales  and  Redemptions  of  Series  C 

(In  mllllens  ef  dollars)      ; 


Parled 


Tlsoal  jrsarsi 

19*47777 

19>*5 

I9i»« 

19*7 

Calendar  years 1 

13^3.... ■■ 

V9kk 

l?**? 

19H6 

19^7 

Months  I 

I9U7-JUI7 

te«nst.. .. 
Sn)taabor. 

Oetebor . . . 
■oTOBbor. . 
Boasabor. . 

194<-Jana*r7 . . 
Febroary. . 
March . . .  . 

April 

•toy 


Sales 


8,95"* 
7,016 

3.535 
3,057 


7,958 
8,533 
5,50^ 
2,789 
2.925 


231 

15* 
171 

215 
177 
367 

1^3 
111 

120 

129 
142 


Bedeaptlons 


total 


5.970 
6,396 
6,873 


3,331 

7,087 
6,966 
5.287 


201 


129 

262 

lUl 
19* 
36>» 

348 
291 


Tor  oash 


I162 

5*3 

2, 602 

2.1S2 


223 

590 
1,637 
2,332 
1,880 


133 
67 
82 

81 

g'l 

72 

15* 

91 

246 

26e 


Ibr  tazas 


5,508 
5,853 

4,271 
2.012 


3,108 

6,'»97 
5,329 
2,955 
1,361 


68 

38 
20a 

48 
28 

203 

68 

40 
273 

102 
29 


iarant  •atstaadlac 


Matorsd 
do^t 


5 
83 


V- 
63 

89 


22 

21 
IS 

\l 
89 

73 
66 
*9 

*3 

40 


Interest- 

kaarlBC 

d*M 


9,**8 

10,068 

6,711 

5,560 


8,302 
9,7*8 
8.235 
5,75 
5.38* 


5.598 
5.6*2 
5.531 

5,618 
5,53* 
5.3* 

5,*03 
5.327 
5,100 

4,886 
4,7*1 


Sonroei      Sally  Trsasnjy  Statsaent . 
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OWNERSHIP  OP  FEDERAL   SECURITIES 


Table  1.-  Distribution  of  Federal  Securities  by  Classes  of  Investors  and  Types  of  Issues 

(In  DllXlone  of  dollars) 


Snd  of 

fiscal 

year 

or  month 


IS"*?. 
ism. 

igUg. 
19>(6. 
l9»^7. 


Total 
federal 
secxirl- 
tles  out- 
standing 


19l*7-July.. 
ia£. .. 
Sept.. 

Oct... 
Hot. . . 
tee... 

igUg-Jaa... 
?eb... 
Mar.  .. 

Apr. . . . 
May 


i*g>97 

55,332 

76,991 

lUO,796 

302,626 

259,115 
269,899 
258.376 


259,528 

260,176 

259,221 

259,155 
258,301 
256,931 

256,651 
25l+,6S3 
253,068 

252,315 
252,311 


Interest-bsarlng  securities  Issued 
ty  the  0.    S.   Oovernment 


Total 
out- 
standing 


42,376 

'♦8,387 

71,968 

135,380 

199,5'«3 

256,357 

268,111 
255,113 


256,321 
257,110 
256,107 

256,270 

255,591 
254,205 

253,958 
252,100 
250,631+ 

2^9,920 

21*9,958 


Held  by  n.   S.   OoTemment 
agencies  and  trust  funds   2/ 


Total 


Public 
market- 
able 
issues 


6,803 

8,225 

10,31*0 

ll»,091 

18,920 

24,934 
29 ,  121 
32,809 


33,340 
33,715 
33,943 

33,935 
34,192 
34,352 

34,600 
34,883 
34,9T3 
34,814 
34,904 p 


Public 

noa- 

market- 

able 

Issues 


2,028 
2,104 
2,452 

3,213 
4,623 

6,105 
6,759 
5,407 


4,788 
4,458 
"♦,387 

'♦,352 
"♦,539 
5,261 

5,315 
5,500 
5,564 
5,'»76 
5,444p 


Special 
issues 


1 

3 

7 

10 

17 
30 
36 


36 
36 

36 

136 
136 
136 

137 
137 

137 

137 

137  p 


"♦,775 
6,120 

7,885 

10,871 
14,287 

18,812 
22,332 
27,366 


28,516 
29,220 
29,520 

29,447 
29,517 

28,955 

29,148 

29,246 
29,272 

29,201 
29,323 


Held  by 
Federal 
Ee  serve 
Banks  - 
public 
market- 
able 
issues 


Held  by  private 
investors 


Total 


Soiiree 


2,458 
2,180 
2,640 
7,149 
14,899 

21,792 
23,783 
21,872 


21,549 
22,192 
22,329 

22,168 
22,209 

22,559 
21,925 

21,024 
20,887 

20,340 
20,662 


33,115 
37,982 
58,988 

114, i4i 

165,725 

209,630 
215,206 
200,432 


201,432 

201,204 
199,835 
200,167 
199,190 
197,294 

197,434 
196,193 

194,774 
194,766 
194, 393 P 


Poblic 
market- 
able 
iSBuee 


29,950 
33,428 
45,481 
84,948 
120,880 

153,421 
159,064 
141,423 


142,172 
i4i,74o 
141,230 

l4o,589 
139,656 
137,938 

137,677 
136,235 
134,887 
135,060 
134,782 p 


Public 

non- 
market- 
able 
issues 


Interest-bearing  securities  guar- 
anteed by  the  U.   S.   Oovernment   1/ 


Total 
out- 
standing 


3,166 

'♦,554 

13,507 

2?, 193 

44,845 

56,209 
56,143 
59,010 


Daily  Treasury  Statement  for  total  amounts  outstanding;   reports  of 
agencies  and  trust  funds  for  securities  held  by  0.   S.   Oovernment 
agencies  and  trust  funds;    and  Federal  Eeserve  System  for  securities 
held  by  Itederal  Eeserve  Banks. 

1/    Excludes  guaranteed  securities  held  by  the  Treasury. 

2/    Holdings  by  Federal  land  banks  are  Included  under   "Private  investors" 
instead  of   "U.    S.   Owrernment  agencies  and  trust   funds"  beginning  with 
June  30,    1947,   since  the  proprietary  Interest  of  the  l&iited  States 
in  these  banks  ended  June  26,    1947. 

y     The  total  amoiint   of  Interest-bearing  securities  held  by  private 

investors  is  calculated  by  deducting  from  the  total  outstanding  the 


59,260 
59,464 
58,605 

59,578 
59,534 
59,356 

59,756 
59,958 
59,887 

59,706 
59,611 p 


5,498 
6,360 
4,549 
4,092 
1,516 

4o9 

467 

83 


74 
73 
70 

78 
83 
76 

72 
74 
73 
70 
70 


Held  by 
U.    S. 
Govern- 
ment 
agencies 
and  trust 
funds  and 
Federal 
Eeserve 
Banks  2/4/ 


286 
275 
287 
285 
180 

6 
9 
2 


Held  by  private 
investors 

2/y 


Public 
market- 
able 
Issues 


5,212 
6,085 
4,262 
3,738 
1,186 

28 
34 
37 


33 
33 

3'^ 

33 
33 

33 
28 

28 
28 

28 
27  P 


Public 
non- 
market- 
able 
issues 


^ 


68 
150 

375 
424 

45 


40 
39 
36 

§ 

44 
46 

45 

43 
42 


Matured 

debt 

and 

debt 

bearing 

no 

interest 


623 


1,324 
1,567 
2,350 
1,321 
3,179 


3,133 
2,993 
3,044 

2,807 
2,627 
2,700 

2,621 

2,510 
2,361 

2,325 
2,283 


amount  held  by  tJ.  S.  Oovernment  agencies  and  trust  funds  and 

iederal  Eeserve  Banks. 
4/  All  public  marketable  issues  except  E.  7.  0.  notes  In  the  amount 

of  $115  million  for  1943  and  $176  million  for  1944. 
5/     Includes  U.  S.  savings  bonds.  Series  A-F  at  maturity  value. 
0/     Consists  of  Commodity  Credit  Corporation  demand  obligations 

stated  as  of  the  close  of  the  previous  month,  in  accordance  vdth 

the  Daily  Treasury  Statement, 
p   Preliminary. 
*   Less  than  $500,000. 


Table  2.-  Net  Market  Purchases  or  Sales  of  Federal  Securities  for  Treasury  Investment  Accounts^ 

(In  millions  of  dollars;   negative  figures  are  net  sales) 


Tear 


1940 

1941 

1942 

1943 

1944 

1945 

1946 

1947 

1948 


Jan. 


-9-5 

-2.8 

-.5 

-14.5 
-9.9 

-67.5 

-8.1 

.1 

-.2 


Feb. 


-20.9 
12.0 
30.0 

-90.3 

-105.1 

-48.1 

-.7 

176.9 


Mar. 


-5-7 

5.8 

-72.9 

-11.5 

-5.9 


-4.7 

106. 8 


Apr. 


-1.6 

-■7 

.3 

.4 
-16.5 
-55.6 

3.3 

-61.3 

■ -12.1 


Consists  of  purchases  or  sales  made  by  the  Treaetiry  of  seeupltles 
issued  or  guaranteed  by  the  U.   S.   Oovernment.     Treasury  Investment 
acceunts  comprise   (l)   trust   funds  which  by  law  are  under  the  con- 
trol of  the  Secretary  of  the  Treasury  or  of  the  Treastirer  of  the 
United  States,   and  (2)  accounts  under  the  control  of  certain 


May 


.4 
-.2 


-35-2 
-10.0 
-34.4 

.4 
-338.6 
-30.4 


June 


■  9 
.4 
•3 

-145.8 

20.5 

-56.4 

-69.8 
-359-2 


July 


-2.3 

-67.8 
-I8.5 
-17.0 

-157-8 
-609.1 


Aug. 


-8.4 

-15.8 

-19.0 

-.2 

-41.2 
-308. 1 


Sept. 


-•3 

-4.5 

.  -2.7 
-28.1 
-12.5 

-74.1 
-123.1 


Oct. 


-4.4 
-.2 
1.0 


-123.0 
-14.1 


-5.0 
-5.9 


-57-6 

221.0 


Dec. 


-1.1 
60.0 


4.8 
-12.0 


-20.3 
696.4 


tJ.   S.   Oovernment   agencies  whose  investments  are  handled  through 
the  facilities  of  the  Treasxiry  Department.     This   table  also 
includes  purchases  under  Section  19  of  the  Second   Liberty  Bond 
Act,   as  amended,    and  excludes  the  Ixchange  Stabilization  Fund. 
Less  than  $50,000. 
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Table  3.-  Estimated  Ovmershlp  of  Federal  Securities  by  Bank 
and  Nonbank  Investors 


(Far  Talnea  ^  -  la  Mlllons  of  dollari) 


v.-  *•  "^-l 


:■'<■:•'. 


bd  of 
■onth 


1939-D>omb«r 

19l«0-Jxu»« 

I)M<ab«r 

iglH-Jna* 

J)»emb9T 

19H2-JBIW 

Dteaabar 

l9U3-Jteroh 

Jona 

S«ptaob«r. . . . 
0*caab«r 

19UU-Naroh 

Jtuia 

Saptembar . . .. 
Dacanbar 

igUS-Mareh 

Jmia 

Saptaobar .... 
Dscanbar 

19*»6-I*bmar7(  peak) 

Maroh 

Jnsa 

Saptenber. . . . 
SeeeBbar 

191*7 -January 

Tabmary 

Mareh 

April 

*V 

Juua 

JnOy 

io^at 

Saptaabar .... 

October 

loTembar 

Deeeaber 

19Ug-Jairaar7 

February 

>terch 

April  p 


fatal 

Tadaral 

■aoTirltlaa 

eatataad- 


U7.6 

1(8.5 

50.9 


T7.0 

U2.5 

119.9 

1>I0.8 
163.3 
170.1 

187.0 
202.6 
211.1 
232.1 

235.1 
259-1 
262.6 
278.7 

279-8 
276.6 
269.9 
265.8 

259-5 

260.0 
261.6 
259.3 

257.9 
258.5 

258.1* 

259.5 

260.2 
259.2 

259.2 

258.3 

257-0 
256.7 

25'»-7 
253.1 

252.3 


Hald  by  banka 


Total 


18 -U 

18.6 
19-5 

21.8 
23.7 

28.7 
'^7.3 

50.1 
59  .U 
67.2 
71-5 


76.2 
83.3 
87-1 

96-5 


97."* 
106.0 
107.3 
115.0 

116.7 
112.8 
108.2 
IOU.3 
97.9 

97.9 
96.8 
9U.I 


91.9 
91 .9  r 

92. 2  r 

92.  Ir 
91.7  r 

91.3  r 

90.9  r 
88. 5r 
86.2 

86.7 


Comsarolal 
banks  y 


15-9 

16.1 
17.3 

19.7 

a.i* 
26.0 

Ul.l 

52.2 
58-3 

59.9 

61*. 0 
68  .U 
70.5 
77.7 

77.7 
8U.2 

8l*.0 
90.8 

93-8 
90.2 
8U.H 
80.2 
1^-5 

73.9 

72.7 
71.5 

71.6 
70.7 
70.0 

70.1* 
69.7 
69.9 

70.0 
69.5 
68.7 

69.0 
67.5 
65.1* 

66.i» 


radar al 
Baaarra 
Baaka 


2.5 

2.5 
2.2 

2.2 

2.3 

2.6 
6.2 

5.9 

7.2 

8.9 

11.5 

12.1 

ll*.9 

16.7 

18.8 


23-9 
2U.1 


22.6 


21.9 
22.1 
21.9 

21.5 

22.2 
22.3 

22.2 
22.2 
22.6 

21.9 
21.0 

20.9 

20.3 


Hald  by  nonbank  Inraatora 


Total 


29.3 

29.9 
31.5 

II8.3 
65.2 

69.8 
81. U 
95.1 
98.7 

110.8 
119.3 
123.9 
135.6 


19.7 

137-7 

21.8 

153.1 

23.3 

155-2 

2l*.3 

163.6 

22.9 

163.1 

22.6 

163.8 

23.8 

161.7 

2U.0 

161.5 

23.3 

161.6 

162.2 
16U.8 
165.2 

16U.H 
165.8 
166.5 

167.6 

168.2 
167.0 

167.0 
166.6 
165.7 

165.7 
166.2 
166.8 

165.6 


IndlTld- 
nmla  ))/ 


10.1* 

10.3 
10.9 

11.5 
ll*.l 

18. U 
2U.5 

27.7 
31.7 
36.0 

38  .U 

U3.6 
1*6.5 
1*9.2 
53.5 

51*. 9 
59-8 
60.7 
6i*.8 

61*. 6 
61*. 8 
6U.1 
61*. 0 
61*. 9 

65.5 
66.0 
66.5 

66.8 
67.0 
67.1 

67  .U 
67.6 
66.7 

66.8 
66.7 
66.6 

66.6 
66.7 
66.8 

66.7 


Inanranea 
ooapanlaa 


6.3 

6.5 
6.9 

7.1 
8.2 

9.2 
11.3 

11.2 
13.1 
1'*.7 
15.1 

16.U 
17.3 
18.3 
19.6 

20.1* 
22.7 

Zk'.l 

2l*.8 
25.0 
25-3 
25.1* 
25-3 

25.1* 
25.>* 

25-1 

25-1 

25-2 
25.0 

25.0 
24.9 
2l*.7 

2U.9 

21*. 7 

2U.3 

2l*.l 
23.9 
23.8 

23.5 


Hatual 

aarlnca 

baaka 


3.1 

3.1 

3.2 

3.7 

i*.6 
5.3 

1-5 
6.1 

6.8 
7.3 
7.7 
8.3 

8.7 

9.6 

10.0 

10.7 

11.1 
11.2 
11.5 
11-7 
11.8 

11.9 
12.0 
12.0 

12.0 
12.0 
12.1 

12.2 
12.2 
12.1 

12.2 
12.1 
12.0 

12.0 
12.0 

12.1 

12.0 


Othar 
eorpora- 
tlona  and 
aasoela- 
tlona  y  §/ 


2.6 


li 


2.1* 
l*.l* 

11.6 

12.1 

15.5 

ao.7 
20.0 

23.1* 
25.9 

21*.  8 
28.1 

26.5 
30.9 
29.9 
30.2 

27.9 
28.0 
25-3 

23.6 

22.1* 

21.9 
23.7 
23.3 

22.0 
22.5 
22.3 

22.5 
22.7 
22.3 

22.0 
21.7 
21.2 

21.2 
21-lf 
21.8 

21.2 


State  and 
local 
(OTam- 
■anta  ]/ 


.1* 

•  5 

.6 
.7 

.9 

1.0 

1.0 

1.5 

2.0 
2.1 

2.6 
3.2 
3.5 

H.3 

l*.i* 
5-3 
5.5 
6-5 

6.7 
6.7 

n 

6.3 

6.U 
6.1* 
6.7 

6.9 
7.0 
7.1 

7.1 
7.2 
7.2 

7.2 

7.3 
7.3 

7.2 

7.2 
7.5 

7.3 


V.   S. 
OoTaraaant 
acanelea  and 
truat  fttada  §^ 


6.5 

n 

8.5 
9.5 

10.6 
12.2 

13.1 
ll*.3 
15.8 
16.9 

18.1 
19.1 
20.6 

21.7 

22.9 
2lt.9 

26.6 
27.0 

28.0 
28.2 
29.1 
30.1* 
30.9 

31.2 

31.3 
31.6 

31.6 
32.2 
32.8 

33-3 
33-7 
33.9 

34.2 
31*. 1* 

3U.6 

3H.9 

35.0 

31*. 8 


1/    United  Btataa  aarlngs  bonda,  Serlea  A-D,  E,  and  T,   are  Included  at       ^ 
current  redenptlon  raluea . 

2/  Includae  all  aecurltiea  lasued  or  guaranteed  by  the  U.  S.  GoTem- 
Bent,  but  excludaa  guaranteed  aecurltiea  held  by  the  Treaaury.  In 
the  April  191*8  iaeue  of  the  "Treaaury  Bulletin"  f  Igurea  In  thla 
table  were  rerlaed  to  include  natured  debt  and  debt  bearing  no 
intereat,  aa  well  aa  intereet-bearlng  debt.  For  all  practical  6/ 

purpoaea  the  addition  of  theae  items  to  the  former  aerlea  affecta 
only  the  holdings  by  "IndiTiduala"  and  by  "Other  corporations  and 
aaaoclationa* ,  aince  other  inreatora  hold  negligible  aatounta. 

^    Conaiata  of  coaaiarclal  banks,  trust  conipanleB,  and  stock  saringa         j/ 
banks  in  the  United  Statea  and  in  Territories  and  Insular  poaaes- 
aions.  yigures  exclude  securities  held  in  trust  departments. 

j>J     Includea  partnerships  and  peraonal  truat  accounta.  p 


Includes  savings  and  loan  associations,  dealers  and  brokers,  and 

InTestments  of  foreign  balancea  and  International  accounts  In  this 

country.  Beginning  with  December  19''6,  figures  Include  Inrestaents 

by  the  International  Bank  for  Reconstruction  and  DeTelopmsnt  and 

International  Monetary  Fund  In  apeclal  nonintereat-bearlng  notes 

Issued  by  the  U.  S.  GoTemmant. 

Holdings  by  Federal  land  banks  are  Included  under  "Prlrate  In- 

Teators"  instead  of  "U.  S.  OoTemnent  agencies  and  truat  funda" 

beginning  with  June  30,  I9U7,  since  the  proprietary  Interest  of 

the  United  States  in  these  banka  ended  June  26,  19'>7- 

Compriaes  trust,  a inking,  and  Inveatnent  funda  of  State  and  local 

goremments  and  their  agenclea,  and  Territories  and  Insular 

possessions. 

Preliminary. 

BeTlsed. 


Juhf  1948 
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TREASURY  SURVEY  OF  OWNERSHIP,  APRIL  30,  19»4-g, 


The  Treasury  Survey  of  Ownership  covers  securities 
Issued  by  the  United  States  Government  and  by  Federal 
agencies.  The  banks  and  insurance  companies  Included 
In  the  Survey  account  for  approximately  95  percent  of 
Buoh  securities  held  by  all  banks  and  Insurance  com- 
panies In  the  United  States.  Data  were  first  published 
for  March  31,  19^1. 


Information  on  the  distribution  of  ownership  by 
types  of  banks  and  insurance  companies  Is  published 
each  month.  Additional  Information  showing  the  holdings 
of  commercial  banks  distributed  according  to  Federal 
Reserve  member-bank  classes  and  nonmember  banks  Is  pub- 
lished for  June  30  and  December  31. 


Section  I  -  Securities  Issued  or  Guaranteed  by  the  United  States  Government 
Table  1.-  Sununary  of  All  Securities 

(Par  values  -  in  millions  of  dollars) 


Classification 


Interest-bearing  aecurltlss: 


Public  marketable 

Public  nonmarketable  kj  ^ . 
Special  Issues 


Total  Interest-bearing  eeourltlea 

Matured  debt  and  debt  bearing  no  Interest. 


Total  securities  Issued  or  guaranteed  by  the 
U.  S .  Government  j/ 


Total 
amount 
outstand- 
ing 


160,903 
59,886 
29,201 


21*9,990 


2,325  6/ 


Held  by  Investors  covered  In  Treasury  Survey 


Banks  \J 


1,291 

commercial 

2/ 


58,563 
1,333 


59,896 


252,315 


footnotes  at  end  of  Section  II. 


33 

stock 

savings 


'►35 
li» 


1*50 


533 

mutual 

savings 


11,608 
437 


12,0l»5 


Insurance  companies 


308 
life 


18,51*0 
Ul*2 


18,982 


636  fire, 
casualty, 
and  marine 


3,509 
302 


3,811 


U.  S.  Govern- 
ment agencies 
and  trust 
funds ,  and 
Federal  Reserve 
Banks 


25,815 

136 

29,201 


55,153 


Held  by 
all  other 
Investors 
i/ 


Table  2,-  Sununary  of  Interest -Bearing  Public  Marketable  Securities 

(Par  values  -  In  millions  of  dollars) 


Classification 


Type  of  security: 


Issued  by  U.  S.  Government: 

Treasury  bills 

Certificates  of  Indebtedness 

Treasury  notes 

Treasury  bonds  -  bank  eligible 

Treasury  bonds  -  bank  restricted  8/. . . 

Postal  savings  and  Panama  Canal  bonds. 
Guaranteed  by  0.  S .  Government  7/ 


Call  classes: 


Due  or  first  becoming  callable: 

Within  1  year 

1  to  5  years 

5  to  10  years 

10  to  15  years 

15  to  20  years ,',,', 

Over  20  years 

Various  (Federal  Housing  Administration 
debentures) 


Total. 


Taa  status:  £/ 


Wholly  exempt  from  Federal  income  taxes 

Partially  exempt  from  Federal  income  taxes . . 
Subject  to  Federal  ineome  taxes  10/ 


Total. 


Footnotes  at  end  of  Section  II. 


Total 
amount 
outstand- 
ing 


13,71*8 
20,065 
11,375 
65,888 
1*9,636 
16U 
28 


160,903 


1*9,386 
1*6,1.13 
10,270 
13,326 
Ul,i*8l 


28 


160,903 


161* 

15,388 

l'*5,35l 


160,903 


Held  by  Investors  covered  in  Treasury  Survey 


Banks  1/ 


7,297 

commercial 

2/ 


3,013 

7,201* 

'*,6l5 

U2,766 

91*1 

13 

11 


33 

stock 

savings 


58,563 


17,51*1 
30,590 
6,023 
2,060 
2,338 


58,563 


13 
11,1*66 
U7,o8i* 


58,563 


1* 

13 

13 

222 

181 


U35 


38 

115 
76 
80 

121* 


'•35 


97 
338 


'•35 


533 

mutual 
savings 


67 

35't 

121* 

2,688 

8,372 

1 

2 


11,608 


61*7 
1,921* 

555 
2,933 
5,5'*6 


11,608 


1 

5'- 

11,552 

11,608 


Insurance  companies 


308 
life 


1U2 

57 

16 

2,582 

15,731 

12 


18,5'*0 


232 
1,955 

535 

1,81*2 

13,961* 


18,5'*0 


25 
18,515 


18,51*0 


636  fire, 
casualty, 
and  marine 


58 

371* 

206 

1,1*72 

1,397 


3,509 


U.  S.  Govern- 
ment agencies 
and  trust 
funds ,  and 
Federal  Reserve 
Banks 


718 
880 
31*2 
7U2 
827 


3,509 


572 
2,937 


3,509 


8,001 
l*,26l* 

1,961* 

'',513 

7,036 

36 


25,815 


ll*,l*0lt 

2,892 

81*8 

1,651 

6,021 


25,815 


36 

1,069 

21*,  710 


25,815 


1*2,1*33 
57,178 


99,610 


Held  by 
all  other 
Investors 


1/ 


2,U63 

7,798 

i*,i*36 

11,61*6 

15,977 

113 


1*2,1*33 


15,806 
8,058 
1,890 
U,oi8 

12,660 


1*2,1*33 


113 

2,106 

1*0,211* 


1*2,1*33 
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Section  I  -  Securities  Issued  or  Guaranteed  by  the  United  States  Government 
Table  3.-   Interest-Bearing  Public  Marketable  Securities,  by  Issues 

(Par  Taluee  -  In  mlLllonB  of  aoUara) 


Issue 
(Tax  status  2/  ^'   shown  In  parvnthssea) 


TraaauiT  tills (taxable) 


Total 
aaount 
outetand- 
iDB 


Certificates  of  Indabtedneaa : 


7/8#  June 

T/e>  JuU 

7/8*  JuU 

7/8*  July 

1*  October 

ij  October 

1-1/8*  January 

1-1/8*  Tebruary 

1-1/8*  March 


19k8-K (taxable) 

igJiS-r (taxable) 

I9U8-C (taxable) 

19lt8-H (taxable) 

19lt8-J (taxable) 

19k&-Z (taxable) 

19lt9-A (taxable) 

I9U9-B (taxable) 

I9U9-C ( taxable) 


1-1/8*  April      19l»9-D (taxable) 

Total  certificates  of  Indebtedness 


Treasury  notes: 

1-1/2*  Septenber 
1*      October 
1-1/8*  January 


I9U8-A ( taxable) 

I9W-B ( taxable ) 

19lt9-A (taxable) 


Total  Treasury  notes. 


Treasury  bonds: 
Banli  eligible: 
1-3/U*  June 
2-1/2*  Septenber 
2*      Decenber 


19it8 (taxable) 

1948 (partially) 

191*8-50. .  .(partially) 


2*      June      I9U9-5I ( taxable) 

2*     Septenber  igUg-Sl (taxable) 

2*  Deceniber       191*9-51 (taxable) 


3-1/8*  Decenber 
2-1/2*  Deceanber 
2*  March 


191,9.52 ..  .(partially) 
19'»9-53.-.(P«rtlallj) 
1950-52 (taxable) 


2-1/2*  Septmber  1950-52. .  .(partially) 

2*  Septenber     1950-52 (taxable) 

1-1/2*  Decenber       1950 (taxable) 

2-3A*  Jun»  1951-5U...(  partially) 

2*  Septenber  1951-53 ( taxable) 

3^  Septenber  1951-55. • .(partially) 

2-lA*  Decesiber  I951-53. .  .(partially) 

2*  Decemiber   1951-55 (taxable) 

2-1/2*  March      195^-5'* (taxable) 

2*  June      igSe-S"* (taxable) 

2-l/U*  June      1952-55 (taxable) 

2*  December   1952-5'* ( taxable) 


1953-55- ••(partially) 
I95I*. 56...  (partially) 
1955-60. . .(partially) 


2*  June 

2-l/U*  Juno 

2-7/8*  March 

2-1/2*  >fcirch  1956-58 (taxable) 

2-3/U*  Septasber  1956 - 59.  •  •(partially) 

2-l/li*  September  1956-59 (taxable) 

2-3/1.*  June  1958-63...  (partially) 

2-3/U*  December  I960 -6 5. . .(partially) 

2-1/2*  September  1967-72 (taxable) 


Total  bank  ellel^l*- 


13,71*8 


1,777 
2, 7^2 
1,127 

2,209 
1,35'» 
1,1*67 

2,592 
2,189 
3,553 

1,055 


20,065 


3,71*8 
U,092 
3,535 


11,375 


3,o6e 
1*51 
571 

1,011* 
1,292 
2,098 

1*91 
1,786 
1,963 

1,186 
1*,939 
2,635 

1,627 

7,986 

755 

1,118 

510 

1,02U 

5,825 
1,501 
8,662 

725 

681 

2,6U 

1,1*1*9 

982 

3,823 

919 
1,1*85 
2,716 


65,888 


Held  by  Inreators  eorered  In  Treasury  Surrey 


Banks  1/ 


7,297 
commercial 

2/ 


3,013 


1*38 
717 
316 

515 
529 
526 

1,238 

81*9 

1,663 

1*13 


7,201* 


1,968 
1,1*57 
1,189 


1*,615 


1,907 
355 
U3I* 

627 
819 

1,377 

365 
1,38:5 
1,375 

997 
2,981 
1,552 

1,268 

5,126 

Ii20 

9U7 
375 
513 

3,921 

889 

5,651* 

653 

586 

1,51*3 

71*6 

7U9 

1,71*5 

687 
1,077 
1.692 


1*2,766 


33 

stock 

saTln^s 


13 


533 

mutual 

saTlngs 


13 


1* 

1 
3 

1 
3 
5 

1 
3 
1* 

2 

11 

2 

11 
22 

1 

2 

2 

1 

20 

2 

23 

2 
6 
31 

9 
15 
11* 

u 

10 

3 


67 


22 
36 

3 

12 
23 

11. 

88 
1*7 
92 

16 


Xnaurtutce  coBQpnnlea 


351* 


56 

39 
28 


121* 


96 
k 

1 

67 
60 
62 

3 

5 

59 

7 

156 

31 

6 

1*31 

3 


10 
166 

21*1* 
158 
1*51* 

1 
1 

3 

100 

13 
1*38 

3 

1* 
100 


2,688 


308 
life 


11*2 


5 
8 
3 

3 
3 
9 

8 

11* 

5 


636  fire, 
casualty , 
and  marine 


57 


16 


16 


11* 
31* 
63 

11 

2 

11*3 

1 
3I.8 


1 
311 


23 
21 

339 
156 
1*86 

1 
1 
2 

295 

1 

235 

2 

1 
71 


2,582 


58 


II* 

35 
15 

59 
29 
30 

83 
31* 
63 

13 


371* 


U.  S.  Gorem- 
mant  agencies 
and  trust 
funds,  and 
Pederal  Beserre 
Banks 


70 
80 
57 


206 


59 

7 

12 

16 
20 
30 

U 
36 
32 

1.0 

86 
1.0 

1*3 

11.6 

32 

29 
11 
15 


28 
16I. 

21. 
28 
111 

18 

50 

111 

60 
85 
27 


1,1*72 


8,001 


276 

1,169 

513 

795 
160 
277 

193 
206 
586 

89 


Held  by 
all  other 
lores tors 
1/ 


I., 261. 


71.2 

1,051* 

167 


1,961* 


U9 

« 

19 

91. 
178 
153 

39 
168 
103 

89 
3'»3 


137 

552 

72 

86 

11 
90 

312 
99 
368 

16 

6 

190 

112 
65 
1*59 

71* 
109 
U52 


l».513 


2>63 


1,022 

775 
277 

823 
611 
610 

980 
1,036 
l,ll*0 

523 


7,798 


901 

1,1*51 
2,08l* 

U,l*36 


860 

81* 

102 

196 
178 
1*07 

59 
189 
2U7 

50 
1,013 
1,009 

159 
1,398 

227 

5h 

79 

217 

892 

168 

1,511» 

27 

53 

731 

170 

89 

820 

81 
200 
371 


11,61.6 


Footnotes  at  end  of  Section  II. 
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Section  I  -  Securities  Issued  or  Guaranteed  by  the  United  States  Government 
Table  3.-  Interest-Bearing  Public  Marketable  Securities,   by  Issues  -   (Continued) 

(Par  values  -  in  millions  of  dollars) 


Issue 
(Tax  status  2/  1»  shown  In  parentheses) 

Total 
amount 
outstand- 
ing 

Held  by 

Lnvoatore  covered  in  Treasury  Surrey 

Held  by 
all  other 
Investors 
ll 

Banks  1/ 

Insurance 

1  companies 

U.  S.  Covem- 
mant  agencies 
and  trust 
funds,  and 
Federal  Reserve 
Banks 

7,297 

commercial 

2/ 

33 

stock 

savings 

533 

mutual 
savings 

308 
life 

636  fire, 
casualty, 
and  marine 

Treasury  bonds  -  (continued) 
Bank  restricted:   8/ 

2-I/U56  June      1959-62. 
2-1/1*56  December  1959-62. 
2-1/256  June      1962-67. 

2-1/256  December  I963-68. 
2-1/256  June      1964-69. 
2-1/2$  December  I96U-69. 

2-1/256  March     I965-7O. 
2-1/256  March     1966-71. 
£-1/256  June      1967-72. 
2-1/256  December  I967-72. 

Total  bank  restricted 

(taxable) 

(taxable) 

(taxable) 

(taxable) 

(taxable) 

(taxable) 

(taxable) 

5,28lt 
3,^*70 
2,118 

2,831 
3,761 
3,838 

5,197 

3,U8l 

7,967 

11,689 

88 

198 

9 

3 
5 
8 

55 

52 

75 

Ui»8 

2U 
22 
lU 

7 
19 
16 

16 
13 
19 

31 

181 

1,776 
752 
398 

502 
958 
6U9 

361* 

296 

1,21*0 

l,'t36 

8,372 

570 
330 
938 

1,21*9 
1,5^*2 
l,61tU 

2,1*07 
1,515 
2,955 
2,581 

15.731 

335 

203 

60 

78 
89 
98 

81* 

56 

122 

273 

1,397 

636 
526 
306 

385 

227 
330 

912 

685 

1,088 

1,91*1 

1,856 

l,'*39 

393 

607 

920 

1,093 

1,359 

863 

2,U68 

U,980 

15,977 

(taxable) 

(taxable) 

(taxable^ 

U9,636 
115,521* 

9IH 

7,036 

Total  Treasury  bonds 

Other  bonds:      -■ 

Postal  savings  bonds 

Panama  Canal  bonds .' , . 

Total  other  bonds... 

(wholly) 

(wholly) 

'*3,707 

U03 

11,059 

18,313 

2,869 

11,5U9 

27,623 

Ilk 
50 

12 
1 

» 

1 

» 

« 
» 

36 

6U 
1.9 

16U 

13 

« 

1 

« 

« 

36 

113 

Guaranteed  securities:  j/ 

deben- 

( taxable  ll/) 

28 

11 

2 

2 

12 

1 

« 

* 

Federal  Housing  Administration 
tures 

Total  public  marketable  securities. 

160,903 

58,563 

1*35 

11,608 

« 

18,51*0 

3,509 

25,815 

1*2,1(33 

footnotes  at  end  of  Section  TL. 

' 

.Table  4.-  Interest-Bearing  Public  Nonmarketable  Securities,  by  Issues 

(Par  values  -  In  millions  of  dollars) 


Issue 
(Tax  status  £/  is  shown  in  parentheses) 


United  States  savings  bonds: 

Series  C  I938-D  hj (12/) 

Series  E  U/ (taxable) 

Series  7  ¥/ (taxable) 

Series  0 (taxable) 

Total  United  States  savings  bonds 

Other  U.  S.  securities: 

Treasury  savings  notes (taxable) 

Depositary  bonds (taxable) 

Armed  forces  leave  bonds ( tenable) 

Treasury  bonds,  investment  series. .(taxable) 

Guaranteed  securities:  jj 

Commodity  Credit  Coiroratlon  demand 

obligations (taxable) 

Total  public  nonmarketable  eecurities  5/ 

Footnotes  at  end  of  Section  II. 


Total 
amount 
outstand- 
ing 


2,599 
31,503 

3,2U7 
15,717 


53,065 


l»,886 
317 
613 
961 


1*3 


59,886 


7,297 

commercial 

1/ 


115 

226 

1*83 


821* 


1.1 
282 

187 


1,333 


Held  by  investors  covered  in  Treasury  Survey 


Banks  1/ 


33 

stock 

savings 


11* 


533 

mutual 

savings 


12 
298 


311* 


123 


1*37 


Insurance  companies 


308 
life 


20 
128 


151 


290 


1*1*2 


636  fire, 
casualty, 
and  marine 


35 
223 


263 


36 


302 


U.  S.  Govern- 
ment agencies 
and  trust 
funds ,  and 
Federal  Beserve 
Banks 


1 

1 

13 


15 


136 


Held  by 
all  other 
investors 


ll 


2,1*71 
31,502 

2,950 
l'*,565 


51,1*89 


U,8l8 

35 

613 

223 


ll 


57,178 


3'* 


Treasury  Btdletin 
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Section  II  -  Interest-Bearing  Securities  Issued  by  Federal  Agencies  but 
not  Guaranteed  by  the  United  States  Government 


(Par  TalueB  -  In  BllllonB  of  dollars) 


laaue 
(Tax  BtatuB  £/  1«  •hown  In  parentbssea) 


Federal  Interaadlata  credit  'banto: 
Debentures 


.(taxable) 


federal  haw  loan  banto: 


l-l/Uft     September 
1-3/U^     Januarr 
1.5/8»     April 


191*8  (Hotee) (taxable) 

1949  ( Notes ) ( taxable ) 

I9U9  (Hotee) (taxable) 


Total  Federal  hoos  loan  bank  securities. 


Federal  land  banto:      13/ 

1-1/2$     October         191*8-50  (Bonds)  .(taxable) 
1-l/UH     May  1950-52   (Bonds) .(taxable) 

1-1/2*    January         1951-53  (Bonds) .(taxable) 
2-lA*    February       1953-55  (Bonds)  .(taxable) 


Total 
aZDount 
outstand- 
ing 


h35 


85 
97 
8U 


Held  by  Inrestors  covered  In  Treasury  Surrey 


Banto  l/ 


7,297 
comer  clal 


293 


67 
5^ 
5U 


33 

stock 

savings 


266 


Total  Federal  land  bank  bonds. 


150 
209 

187 
111* 


660 


175 


128 

I5U 

158 

92 


531 


533 

Butual 

savlngB 


21 


Insurance  cco^anies 


308 
life 


13 


636  fire, 
casualty, 
and  marine 


U.  S.  Gorero- 
ment  agencies 
and  trust 
funds,  and 
Federal  Baserre 
Banto 


Held  by 
all  other 
Inyestors 


112 


15 
35 
23 


7U 


17 
53 
29 

17 


116 


^'^k 


i 


Excludes  trust  departments. 

Includes  trust  coBq;>anies . 

Includes  those  banto  and  Insurance  companies  not  reporting  in  the 

Treasury  Surrey. 

United  States  sayings  bonds,  Series  C-1938,  D,  E,  and  F,  are  shown  at 

current  redemption  values.  They  were  reported  at  maturity  value  by 

the  banto  and  insurance  coanpanies  included  in  the  Treasury  Survey  but 

have  been  adjusted  to  current  redemption  values  for  use  in  this 

statement . 

C  C  C.  demand  obligations  in  the  amount  of  $1*3  million,  all  held 

by  comnercial  banto,  are  shown  only  in  the  total  amount  outstanding; 

data  for  reporting  banks  are  not  available. 

Information  for  reporting  agencies  not  available. 

Excludes  guaranteed  securities  held  by  the  Treasury. 

Issues  which  commercial  banto  may  not  acquire  prior  to  a  specified 

date  (with  minor  exceptions);  see  footnotes  to  Table  2  under  Debt 

Outstanding" . 


9/  Federal  securities  fall  into  three  broftd  classes  with  respect  to 
the  Imposition  of  Federal  Income  taxes  on  income  derived  from  than. 
"Wholly"  tax-exempt  securities  are  those  with  the  inecaie  exea^t 
from  both  normal  tax  and  surtax.  "Partially"  tax-exempt  aecurltiee 
are  those  with  the  income  exempt  from  the  normal  tax  except  that 
in  the  case  of  partially  tax-exempt  Treasury  and  savings  bonds, 
interest  derived  from  $5,000  of  principal  amount  owned  by  any  one 
holder  is  also  exempt  from  the  surtax,  "-^axable"  securities  are 
those  with  the  income  subject  to  normal  tax  and  surtax. 

10/  Includes  F.  H.  A.  debentures;  see  footnote  11. 

n/  A  <n«»in  indeteimlnate  amount  of  these  debentures  is  partially  tax- 
oxcncp't . 

12/  United  States  savings  bonds  sold  prior  to  March  1,  19^1,  are  par- 

—   tiallj  tai-exeii5)t;  those  sold  on  and  after  that  date  are  taxable. 

ly  The  proprietary  interest  of  the  United  States  in  these  banto  ended 
on  June  26,  19'»7. 
•   Less  than  $500,000. 


^5:v 


:.;:.:;-Jy 


i 
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MARKET   QUOTATIONS,    MAY  2g,    ISkg, 


Market  quotations  shown  here  are  over-the-counter 
closing  quotatlohs  In  the  New  York  market  for  the  last 
trading  day  of  the  month,  as  reported  to  the  Treasury  by 
the  Federal  Reserve  Bank  of  New  York.  The  securities 
listed  In  Section  I  Include  all  public  marketable  secu- 
rities issued  or  guaranteed  by  the  United  States  Sovern- 
ment    except     those    not    regularly  quoted  In   the  market. 


The  Issues  excluded  are  postal  savings  bonds  and  Fed- 
eral Housing  Administration  debentures.  The  latter  are 
the  only  public  marketable  Interest-bearing  guaranteed 
securities  outstanding.  Section  II  lists  the  public 
marketable  securities  Issued  by  the  Federal  agencies 
but    not    guaranteed    by    the    United    States     Oovernment . 


Section  I  -  Securities  Issued  or  Guaranteed  by  the  United  States  Government 
Table  1.-  Treasury  Bills   (Taxable)  Table  2.-  Certificates  and  Notes   (Taxable. 


Astount 
out- 

sturnHne 
(MllllonB) 


$1,101 
1,101 
1,107 
1,009 
1,200 


1,205 
1,007 
1,002 
1,006 
905 


1,006 
1,004 
1,108 


Maturity 
date 


6/3M 
6/10/1*8 
6/17/U8 
6/sk/ka 

7/1/U8 

7/8A8 
7/15/U8 
7/22/U8 
7/29/W 

8/5/U8 


8/12  A8 
8/19/W 
8/26/W 


Issue 
date 


3/U/48 
3/11/U8 
3/18/U8 
3/25/W 

k/l/kB 

l»/8/lt8 
1»/15/It8 
4/22/1*8 
k/S9/k6 

5/6/1*8 


5/13/1*8 
5/20/1*8 
5/27/1*8 


•  99* 
1.00 
1.00 
1.00 
1.00 

1.00 
1.00 
1.00 
1.00 
1.00 


1.00 
1.00 
1.00 


Bank  discount 


Ask 


.9kf, 

.9k 

.95 

.95 

.96 

.96 
.96 
.96 
.96 
.96 


•  96 
.96 
•97 


.96* 

.97 

.98 

.98 

.98 


Change  In 
mean  from 
last  month 


-.02* 
-.01 

.00 

.00 

.00 


.98 

.00 

.98 

.00 

.98 

.00 

.98 

.00 

.98 

- 

.98 

.98 

_ 

.98 

-     1 

Amount 
out- 
standing 
(Millions) 


$1,777 
2,742 
1,127 
2,209 
1,354 

1,1*67 
2,592 
2,189 
3,553 
1,055 
2/ 


3,748 
1*,092 
3,535 


Description 


Issue 
date 


Certificates  of  Indebtedness 


7/8 
7/8 
7/8 

1 

1 

1-1/8 

1-1/8 

1-1/8 

1-1/8 

1-1/8 


-  6/1/48-E 

-  7/1/48-1' 

-  7/1/48-G 

-  7/1/48-H 

-  lo/l/48-J 

-  lO/l/48-K 

-  1/1/49-A 

-  2/1/49-B 

-  3/1/49-C 

-  4/1/49-D 

-  6/1/49-E 


Treasury  notes 

1-1/2*  -  9/15/48-A 
1  -  lO/l/48-B 

1-1/8    -     1/1/49-A 


6/1/47 
T/1/U7 
8/1/47 
9/1/47 
10/1/47 

11/1/47 
1/1/48 
2/1/48 
3/1/48 
4/1/48 
6/1/48 


3/15/44 
9/15/47 
12/1/47 


Bid 


.95* 
.96 
.96 
1.01 

1.01 

1.06 
1.08 

1.10 

1.09 
1.11 


1.01 
1.01 

1.06 


Footnotes  at  end  of  Section  II. 


Yield 


Ask 


■  90* 

•  90 
•90 
.97 

•  97 
1.04 
1.06 
1.08 
1.06 
1.09 


.97 

.97 

1.04 


Mean 


i/ 
.93* 
.93 
•  93 
.99 

.99 

1.05 
1.07 
1.09 
1.08 
1.10 


.99 
.99 

1.05 


Change  in 
mean  from 
last  month 


+.09* 
+.09 
+.09 
-.03 

-•03 

-.04 
-.02 
-.01 
-.02 


-•03 
-.03 
-.04 


Amount 
out- 
standing 
(MlUlons) 


*379 
1,014 
1,292 
2,098 
1,963 

l*,939 
2,635 
7,986 
510 
1,024 

5,825 
1,501 
8,662 
1,449 
3,823 
2,716 


5,284 
3,470 
2,118 
2,831 
3,761 

3,838 
5,197 
3,481 
7,967 
11,689 


Description 


Bid 


Treasury  tonda  -  tank  eligible 

1.25* 
100.28 
101.01 
101.06 
101.11 


Price 


1-3/4*  -    6/15/48  4/ 

2  -     6/15/49-51 

2  -     9/15/49-51 

2  -  12/15/49-51. 

2  -     3/15/50-52 

2      ,  -     9/15/50-52  101.18 

1-1/2  -  12/15/50  100.18 

2  -     9/15/51-53  101.27 

2  -  12/15/51-55  101.25 

2-1/2  -     3/15/52-54  103.21 

2      ,  -     6/15/52-54  101.29 

2-1/4  -     6/15/52-55  102.23 

2  -  12/15/52-54  101.30 

2-1/2  -     3/15/56-58  104.26 

2-1/4  -     9/15/56-59  103.09 

2-1/2  -     9/15/67-72  2/  102.29 

Treasury  bonds  -  bank  restricted  6/ 


100.30 
101.03 
101.08 
101.13 

101.20 
100.20 
101.29 
101.27 
103 .23 

101.31 
102.25 
102.00 
104.28 
103.11 
102.31 


2-1/4*-    6/15/59-62 
2-1/4    -  12/15/59-62 

-  6/15/62-67     , 

-  12/15/63-68  2/ 

-  6/15/64-69^ 

-  12/15/64-69  ^ 

-  3/15/65-70^ 

-  3/15/66-71  j/ 

-  6/15/67-72^/ 

-  12/15/67-72  2/ 


a/2 
2-1/2 
2-1/2 

2-1/2 
2-1/2 
2-1/2 
2-1/2 
2-1/2 


Footnotes  at  end  of  Section  II. 


100.20 
100.20 
102.11 
101.28 
101.16 

101.14 
101.13 
101.11 
100.26 
100.26 


100.22 
100.22 
102.13 
101.30 
101.18 

101.16 
101.15 
101.13 
100.28 
100.28 


Mean 


1.25* 
100.29 
101.02 
101.07 
101.12 

101.19 
100.19 
101.28 
101.26 
103.22 

101.30 
102.24 
101.31 
104.27 
103.10 
102.30 


100.21 
100.21 
102.12 
101.29 
101.17 

101.15 
101.14 
101.12 
100.27 
100.27 


Table  3.-  Taxable  Bonds 

(Price  decimals  are  32ndo) 


Change 

In 

mean 

from 

last 

month 


-.01 

.00 

+  .01 

+  .03 

+  .07 
+  .08 
+  .13 

+  .12 
+  .10 

+  .15 

+  .13 

+  .16 

+1.01 

+1.05 

+1.08 


+  .19 
+  .19 
+  .28 

+  .25 
+  .21 

+  .20 
+  .20 
+  .22 
+  .16 
+  .16 


Yield 


To 

first 

call 


1.12* 
1.17 
1.20 
1.22 

1.29 
1.26 
1.41 
1.47 
1.50 

1.50 
1.55 
1.55 
1.83 
1.82 
2.31 


2.18 
2.19 
2.30 
2.35 
2.38 

2.39 

2.40 
2.40 
2.44 
2.45 


Change 
from 
last 
month 


-.03* 
-.04 
-.06 
-.08 

-.12 
-.11 
-.14 
-.12 
-.10 

-.13 
-.11 
-.12 
-.14 
.15 


Issue 
date 


12/1/42 
1/15/42 
5/15/42 
7/15/42 
10/19/42 

4/15/43 

6/1/45 

9/15/43 

12/15/41 

3/31/41 

6/26/44 

2/25/42 

12/1/44 

6/2/41 

2/lAi* 
-,08    10/20/41 


■  .06 
•.05 
■.07 
.06 
.05 

.05 
.04 

.05 
.04 
.03 


6/1/45 
11/15/45 

5/5/1*2 
12/1/42 
It/15A3 

9/15A3 
2/1/44 

12/1/44 

6/1/45 

11/15/45 


Price  2J 


Since  first  traded 


High 


Price 


102.02 
103.22 
103 .28 
104.00 
104.01 

104.07 
102.15 
104.18 

104 .26 
107.14 

104 .27 
106.08 
105.00 
110.22 
107.16 
109.18 


104.20 
104.21 
108.12 
108.03 
107.25 

107.24 
107.23 
107.22 
106.16 
106.16 


Date 


3/2/46 
3/7/46 
3/2/46 
3/2/46 
3/11/46 

3/11/46 
3/11/46 
3/11/46 
3/11/46 
3/11/46 

2/18/46 
2/9/46 

3/11/46 
2/8/46 
4/6/46 
4/6/46 


4/6/46 
4/6/46 
4/6/46 
4/6/46 
4/6/46 

4/6/46 
4/6/46 
4/6/46 
4/6/46 
4/6/46 


Lov 


Price 


100.01 
100.06 
100.04 
100.03 
100.01 

100.08 
100.06 
100.03 
100 .01 
101.04 

100.08 
100.16 
100.09 
101.30 
100.01 
100.01 


100.01 
100.01 
100.00 
100.00 
100.00 

100.00 
100.00 

100.06 
100.09 
100.09 


12/23/42 

8/5/42 
10/6/42 

8/5/42 
11/2/42 

5/3A3 

12/2k/k-J 

11/8/43 

12/5/42 

3-20/41 

7/24/44 

2/18A2 

12/19/44 

12/26/41 

2  ■ 


In  1948 


High 


Price 


100.11 

101.09 

101.10 

ioi.i4 
101.18 

101.21 
100.19 

101.28 

101.26 

103 .22 

101.30 
102.24 
101.31 
104.27 

^M  103.10 

^/42  102.30 


Date 


4/26/48 
4/26/48 
8/17/42 
2/17/44 
3/2/44 

3/2/44 

2/16  A4 

12/19/44 

4/5/W 

4/5/48  100.28 


100.21 
100.21 
102.12 
101.29 
101.17 

101.15 
101.14 
101.13 
100.28 


1/8 

1/16 

1/9 
1/6 

1/6 
5/28 
5/28 
5/28 
5/28 

5/28 
5/28 
5/28 
5/28 
5/^28 
5/28 


5/28 
5/28 
5/28 
5/28 
5/28 

5/28 
5/28 
5/21 
5/21 
5/21 


Lov 


Price 


100.05 
100.29 
101.02 
101.06 
101.09 

101.12 
100.10 
101.13 
101.13 
103.05 

101.09 
102.05 

101 .05 

102.25 
101.09 
101.01 


100.01 
100.01 
101.09 
101.01 
100.25 

100.25 
100.25 
100.17 

100 .09 

100.09 


Date 


4/6 
5/28 
5/28 
5/12 
5/12 

5/12 
4/29 
3/15 
3/15 
2/13 

3/12 
2/26 
2/26 
1/27 
2/9 
2/9 


4/26 

4/26 

3/2 

3/17 
3/16 

3/17 

4/7 
3/15 
V5 
l*/5 
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MARKET  QUOTATIONS,  MAY  25,  ig^Vg. 


Section  I  -  Securities  Issued  or  Guaranteed  by  the  United  States  Government 

Table  4,-  Tax-Exempt  Bonds  J/ 


Aaount 
out- 
standing 
(Mll- 
llona) 


♦^51 

571 

1*91 

1,786 

1,186 

1,627 
755 

1,U8 
725 
681 

2,611 
982 
919 

1,1*85 


50 


DaacrlptloD 


TreaauiT  tonda 


2-1/2* 

2 

3-1/8 

2-1/2 

2-1/2 

2-3A 

2-1/U 

2 

2-lA 

2-7/8 

2-3A 

2-3A 

2-3A 


9/15/U8 
12/15/U8-50 
12/15/1*9-52 
12/15/1*9-53 

9/15/50-52 

6/15/51-51* 
9/15/51-55 
12/15/51-53 
6/15/53-55 
6/l5/5''-56 

3/15/55-60 

9/15/56-59 

6/15/58-63 

12/15/60-65 


Pazvuoa  Canal  bonda 


3* 


6/1/61 


(Price  doclmale  are  32ndfl) 


100.15 
100.20 
103.11 
102.12 
103.12 

105.00 
106.03 

101*. 01 

10U.06 
105.26 

109. lU 
110.00 
U0.12 
U0.26 


Ask 


100.17 
100.22 
103.15 
102.16 
103.16 

105.04 
106.07 
104.05 
104.10 
105.30 

109.18 
110.04 
110.16 
UO.3O 


121.16 


100.16 
100.21 
103.13 
102.14 
103.14 

105.02 
106.05 
104.03 
104.08 
105.28 

109.16 
110.02 
110.14 
110.28 


120.24 


Change 

In 

mean 

fron 

last 

month 


-.04 
-.02 
+  .01 
+  .03 
+  .03 

+  .06 
+  .07 
+  .12 
+  .16 
+  .26 

+1.02 
+1.03 
+1.10 
+1.18 


.00 


Held 


To 

first 

call 


.76* 

.78 

.89 

.90 

.98 

1.05 
1.09 
1.07 
1.13 
1.24 

1.40 
1.46 
1.62 
1.78 


1.27 


Change 
from 
last 
month 


.03* 

.05 

.13 

.13 

.09 

.10 
.11 
.13 

.11 
.14 

.17 
.14 
.14 
.14 


Issue 
date 


3/15/38 

12/8/39 

12/15/34 

12/15/36 

9/15/38 

6/15/36 
9/15/31 
12/22/39 
10/7/40 
7/22/40 

3/15/35 

9/15/36 

6/15/38 

12/15/38 


Price  range  ^ 


Since  first  traded 


High 


111.01 
107.00 
115.04 
108.28 
108.30 

110.26 
113 .24 
108.01 
107.25 
109.29 
116.02 
116.13 
117.04 
119.00 


6/1/11  134.00 


Date 


12/12/40 
12/12/40 
12/12/40 
12/loAo 
12/10/40 

11/12/41 

12/30/40 

3/10/45 

1/12/46 

3/12/46 

1/12  A6 
1/26/46 
1/15/46 
1/25/46 


9/^M 


Price 


100.16 

100.21 

101.07 

96.19 

99.15 

98.16 

82.08 

101.08 

101.19 

102.02 

98.30 
98.10 
99.15 
99.1'* 


75.00 


5/28A8 

5/28/48 

12/15/3'* 

1/8/37 

9/25/39 

4/1/37 
1/11/32 
5/24/40 
2/15A1 
7/24A0 

9/20/35 

Vl/37 

9/25/39 

9/25/39 


In  1948 


High 


101.05 
101.03 
103 .29 
102.24 
103.18 

105.03 
106.06 
104 .04 
104.08 
105.28 

109.16 
110.02 
110.14 
110.28 


6/18/&I 


122.12 


1/7 

1/7 
2/19 
2/20 

5/2!* 
5/24 

5/21 

5/28 
5/28 

5/28 
5/28 
5/28 
5/28 


1/9 


Low 


100.16 
100.21 
103.12 
102.11 
103.10 

104.19 
105.22 
103.11 
102.24 
103.22 

106.28 
106.14 
106.14 
106.28 


119.28 


5/28 

5/28 

5/12 

5/6 

1/16 

1/14 

2/11 

2/3 

1/30 
1/30 

1/21 
1/26 
1/26 
1/27 


2/3 


Footnotes  at  end  of  Section  II. 
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Section  II  -  Securities  Issued  by  Federal  Agencies  but  not  Guaranteed  by  the  United  States  Government 
Table  1.-  Debentures:  Federal   Intermediate  Credit  Banks   (Taxable) 


Amount 
out- 
standing 
(Mil- 
lions) 

Description  8/ 

Issue 
date 

yield 

Change 

in 

mean 

from 

last 

month 

Amount 
out- 
standing 
(Mil- 
lions) 

Description  8/ 

Issue 
date 

Yield 

Change 

in 

mean 

from 

last 

month 

Bid 

Ask 

Mean 

Bid 

Ask 

Mean 

$49 
3k 
20 
38 

1*5 

1.1511  -    6/1/48 
1.15     -     7/1/48 
1.20     -    8/2/48 
1.25    -    9/1/48 
1.35    -  10/1/48 

9/2/47 
10/1/47 
11/1/47 
12/1/47 

1/2/48 

1.46ir 
1.U5 
1.50 
1.55 

1.20 
1.25 
1.35 

1.2Blt 
1.32 
1.38 
1.1*5 

-.06 
-.04 
-.03 

$25 
58 
77 
85 
55 

1.45*  -  10/1/48 
1.55     -  11/1/48 
1.55     -  12/1/48 
1.55    -    1/3/1*9 
1.55    -    2/1/49 

5/1/1*8 
2/2/48 
3/1/48 
4/1/48 
5/1/1*8 

1.55* 

1.60 

1.60 

1.65 

1.65 

1.35* 

1.40 

1.45 

1.50 

1.50 

1.1*5* 

1.50 

1.52 

1.58 

1.58 

-.03* 

-.02 

-.06 

.00 

.00 

footaotee  at  end  of  Section  II. 


Table  2.-  Notes  and  Bonds  (Taxable) 

(Price   declBials  are   32ndB) 


Aaount 
out- 
stand- 
ing 
(Mil- 
lions) 


♦85 
97 
84 


150 
207 
187 
Ilk 


D«Bcrll>tion 


Federal  hcoa  loan  bank  notes 


1-lA*  -  9/15/48-A 
1-3/4  -  l/20/49-A 
1-5/8     -     4/15/49-B 


99.31 
100.04 
100.02 


federal  land  bank  bonds  2/ 


1-1/2*  -  10/1/48-50 

1-1/4     -  5/1/50-52 

1-1/2     -  1/1/51-53 

2-lA     -  2/1/53-55 


99-27 

97.24 

98.20 

101.00 


100.01 

100 .07 

100.04 


99.30 

97.28 

98.24 

101.04 


100.00 

100.055 

100.03 


99.28^ 

97.26 

98.22 

101.02 


Change 

in 

mean 

from 

last 

month 


.01 
.Oli 


►  .Oli 

►  .08 
h.04 
h.l8 


To 

first 
call 


1.24* 

1.47 

1.51 


1.55  10/ 
1.83  10/ 
1.80  10/ 
2.01 


Change 
from 
last 
month 


.08* 

.09 

.08 


-.02 
-.06 
-.02 
-.13 


Issue 
date 


9/15/47 
1/20/48 
4/15/48 


8/1/45 
5/1/1*6 
1/2/46 
2/1/45 


Price  range  2/ 


Since  first  traded 


High 


100. 02i 

100 .07 
100.03 


101.10 
100.02 
101.22 
105.31 


10/10/47 

3/1/1*8 

5/28/48 


3/6/46 
4/17/46 
3/11/46 
3/12/46 


99.28 
100 .02i 
100.01 


99.23 

96.30 

97.30 

100.08 


2/20/48 
1/14/48 
5/14/48 


2/16/48 
3/8/48 
3/8/48 

2/16/48 


In  1948 


High 


Price 


100.00 
100.07 
100.03 


99.30 

97.26 

98.22 

101.08 


5/28 

3/1 

5/28 


1/9 
5/28 
5/28 

1/8 


Low 


99.28 
100. 02^ 
100.01 


99.23 

96.30 

97.30 

100.08 


2/20 
1/14 
5/11* 


2/16 

HI 
3/8 

2/16 


1/  Hot  quoted  on  May  28,  1948. 

2/  Hot  Issued  until  after  Maj  28,  1948;  for  amount,  see  Table  3  under 
"Debt  Operations" . 

3/  Prices  represent  the  mean  of  closing  bid  and  ask  quotations  in  the 
orer-the-counter  market,  except  that  prices  of  Treasury  bonds  for 
the  period  prior  to  October  1,  1939,  represent  closing  prices  on 
the  lew  Tork  Stock  Exchange.  "When  issued"  prices  are  included  in 
history  beginning  October  1,  1939.  Dates  of  highs  and  lows,  in  case 
of  recxxrrence,  are  the  latest  dates. 

4/  Quoted  on  a  yield  basis  beginning  April  7,  19l*8;  prior  thereto 
quoted  on  a  price  basis.  Price  history  ends  April  6,  1948. 

2/     Included  in  the  arerage  yield  of  long-term  taxable  Treasury  bonds 
as  shown  under  "Yields  of  Treasury  and  Corporate  Bonds" . 


6/  Issues  which  commercial  banks  may  not  acquire  prior  to  a  specified 

date  (with  minor  exceptions). 
7/  All  partially  tax-exempt  except  Panama  Canal  bonds,  which  are 

wholly  tax-exempt. 
8/  These  securities  axe   not  shown  until  date  of  issue. 
9/  Excludes  issues  completely  held  by  Farm  Credit  Administration 

agencies.  The  proprietary  interest  of  the  Onited  States  in  the 

Federal  land  banks  ceased  on  June  26,  1947. 
10/  Yield  to  maturity.  Market  conrention  treats  the  yield  to  earliest 
—   call  date  as  more  significant  when  an  issue  is  selling  above  par; 

the  yield  to  maturity  as  more  significant  when  an  issue  is  selling 

at  or  below  par. 


Juhf  1948 
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YIELDS   OF  TREASURY  SECURITIES    MAY   28,1948 

Based  on  Mean  of  Closing  Bid  and  Ask  Quotations 


Enplonotion:  The  points  rtpresent  yields  to  call  when  prices  are  above  par.  and  to  maturity  date  when  prices  are  at  par  or  below 

The  smooth  curves  for  the  various  classes  of  points  are  filled  by  eye  Issues  for  which  an  exchange  offer  has  been  made  or 
which  ore  due  or  callable  In  less  than  3  months  are  excluded. 


Office  of  the  Secretory  of  the  Treosury.  Office  of  the  Technical  Stoff 
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_  YIELDS  OF   TREASURY  AND  CORPORATE  BONDS 


Table  1.-  Average  Yields  of  Long-Term  Bonds  by  Periods 


4>:  « . 


Oat* 


1933- 
13-ih. 
1935. 
1936. 
1937. 
1938. 


19»*2-J«a .  . . 
Tet... 
Mar... 

Apr.. 
May.. 
June. 

Au«.. 

Sept. 

Oct.. 
Idt.. 
Sac 

19U3-Jaa.. 
Tab.. 
Mar.. 

Apr.. 
May.. 

June . 

Jnly . 
Aug. . 
Sept. 

Oct.. 

■OT.. 

Sec 

19Ui»_Jan. . 
Teb.. 
Mar.. 


Apr. 


19U7-Dec.  6. 
13. 
20. 
27. 

19U8-Jan.  3. 
10. 
17. 
2U. 
31. 


19lt8-Maj 


3. 
k. 
5. 
6. 
7. 
8. 

10. 
U. 


(Percent  per  annum) 


Partially 
tax-eieapt 
Treasury 
bond!  l/ 


Taxable 
Treaenuy 
tnnda  1/ 


Hlfji- 
grade 
corporate 
bonds 


Sate 


Partially 
tax-exeinpt 
Treaeury 
bonda  1/ 


Taxable 
Treasury 
bonds  1/ 


High- 
grade 
corporate 
bonds 


Sate 


Partially 
tax-eienpt 
TreasTiry 
bonds  1/ 


Taxable 
Treasury 
bonds  1/ 


High- 
grade 
corporate 
bonds 


Annual  series  -  calendar  year  arera^s  of  monthly  series 


3.31 
3.12 

2.79 
2.69 
2.7'* 

2. 61 


U.3g 
3.93 
3.W 
3.19 
3.27 
3.12 


1939. 
igiio. 
19U1. 
igUs. 
19^3. 
19UU. 


2.U1 
2.26 
2.05 
2.09 
1.98 
1.92 


2.U6 
2.H7 
2.Ug 


2.92 

2.77 

2.67 

z'.m 
2.60 


19H5, 
19U6, 
19^7 


1.66  1/ 


2.37 
2.19 
2.25 


Monthly  series  -  averages  of  dedly  figures 


2.10 
2.17 
2.10 

2.07 
2.06 
2.04 

2.0U 
2.06 
2.08 

2.09 
2.10 
2.13 

2.11 
2.11 
2.12 

2.05 
1.9.6 
1.91 

1.91 
1.92 
1.90 

1.90 
I.9U 
1.95 

1-95 
1.93 
1.91 

1.9** 


2.Ug 
zM 
2.U6 

2.IA 
2.U5 
2.>»3 

2.U6 
2.U7 
2.H6 

2.1+5 
2.U7 
2.'»9 

2.W 
2.U6 
2.Ug 

2.1+8 
2.1+6 
2.1+5 

2.1+5 

2.1+6 
2.Ug 

2.1+8 
2.1+g 
2.1+9 

2.1+9 
2.U9 
2.1+g 

2.1+8 


2.76 
2. go 
2.80 

2.77 

2.76 

2.75 

2.71* 
2.73 

2.73 
2.72 
2.71 
2.72 

2.70 

2.6g 
2.70 
2.6g 

2.65 

2.63 

2.58 

2.57 

2.59 

2.60 
2.61 
2.63 

2.65 
2.65 

2.64 

2.61 


igl+it-May. . . 
June. . 

July, 
iag.. 
Sept. 

Oct.. 
Hot.. 
Dec. 

19l»5-Jan.. 
Teb.. 
Mar.. 

Apr. . 
May.. 
June. 

July. 
Aug.. 
•  Sept. 

Oct.. 
Sot.  . 
Dec. 

191+6-Jaa. . 
Feb.. 
Mar.. 


Apr.. 
Hay.. 
June. 

July. 
Ang. . 


I.9U 
1.91 

i.gg 
1.90 
1.93 

1.93 
1.90 

1.87 
l.gl 
1.75 
1.70 

1.68 
1.68 
1.63 

1.63 

1.6g 
1..6g 

1.62 
1.56 
1.51  1/ 


2.U9 
2.1+9 

2.1+9 
2.1+g 
2.1+7 

2.Ug 
2.Ug 
2.1+g 

2.10+ 
2.38 
2.U0 

2.39 
2.39 
2.35 

2.31+ 
2.36 
2.37 

3.35 
2.33 
2.33 

2.21 
2.12 
2.09 

2.08 
2.19 
2.16 

2.18 
2.23 


2.58 
2.58 

2.59 
2.57 

2.55 

2.55 
2.61  2/ 
2.59 
2.58 

2.56 
2.51 

2.1*9 

2.53 

2.5'+ 

2.53 

2.56 
2.56 

2.51+ 
2.51+ 
2.5U 

2.1+3 

2.36 

2.35 

2. 
2. 
2.1+2 


igi+S-Sept . 

Oct.. 
Hot.  . 
See. 


19U7-JaB... 
Peb... 
Mar... 

Apr . . , 
May.. 
June. . 

July. 
Aug.. 
Sept. 

Oct.. 
Hot.  . 
Dec. 

19U»-Jaa. . 

Mar... 
April. 
May... 


\^ 


ym 


2.28 
2.26 

2. 24 

2.21 
2.21 
2.19 

2.19 
2.19 
2.22 

2.2S 
2.2U 

2.21+ 

2.27 
2.36 

2.39 
2.1+5 
2.1+5 
2.1+1+ 
2.1+1+ 
e.1+2 


Weekly  eeriea  -  aTeragee  of  dally  figures 


2. 37 
2.37 
2.37 
2.1*1 


2.81. 
2.86 
2.81* 
2.89 

2.92 
2.85 
2.8t 
2.8U 
2.87 


Fob.  7. 
lU. 
21. 
28. 

Mar.     6. 

13. 
20. 

27- 


2.U5 
2.1+5 
2.1*5 
2.1+5 

2.U5 
2.1+5 
2.1+5 

2.1+U 


2.86 
2.85 
2.83 
2.81 

2.81 
2.81 
2.81 

2.80 


19i+8-Apr.  3. 
10. 
17. 
21+ . 


May 


2.UU 
2.1+U 
2.Ult 
2.UU 

2.1+U 
2.UU 
2.U3 
2.U0 
2.39 


Dally  eerlee 


y 


2.76 


2.UU 

2.76 

2.UU 

2.76 

2.UU 

2.75 

2.UU 

2.75 

2.UU 

2.75 

i/ 

2.75 

2.UU 

2.75 

2.UU 

2.7U 

19U8-May  12. 
13. 
lU. 
15. 

17. 
18. 
19. 
20. 


2.UU 
2.U2 
2.U2 

y 

2.U1 
2.U1 
2.U0 
2.39 


2.7U 
2.7U 
2.73 
2.73 

2.73 
2.73 
2.73 
2.73 


19U8-May  21. 
22. 

2U. 
25. 
26. 
27. 
28. 
29. 
May  31. 


2.39 
it/ 

2.39 
2.39 
2.39 
2.39 
2.39, 

y 
y 


2.U1+ 
2.57 


2.50 

2.51 
2.51 

2.55 

2.1»g 
2.1+g 
2.U9 

2.1+9  If 

2.1+9 

2.50 

2.51 
2.51 
2.57 

2.6g 

2.75 
2.g6 

2.85 
2.gl+ 
2.gl 

2.77 
2.7U 


2.79 
2.78 
2.77 
2.77 

2.76 

2.75 
2.7U 
2.73 
2.72 


Hotel      Treasury  bonds   Included  In  the  aTsrages,  beginning  with  Seeamber  1935, 
are  those  neither  due  nor  callable  for  fifteen  years.     Prior  to  that 
tlae     for  years   shown  in   this   table,    the  bonds  Included  were  neither 
due  nor  •allable  for   twelTe  year*.      For  a  dlsousslon  of  the  eoaposltlon 
of  these  aTera«es,    see  the  "Treasury  Bulletin"   for  March  igl+U,  page  5g; 
for  th*  eoBposltloB  of  the  high-grade  corporate  bond  arerage,    sss  the 
•Treasury  Bulletla"  for  July  I9U7,   paga  59,   and  January  19I+5,  page  56. 
Treasury  bond  yields  are  coaputed  on   the  basis  of  the  nean  of  closing 
bid  and  ask  quotations  la   the  oTer-the-eounter  aarket,  beginning 
Septeaber  2,   19UI.     Prior  to   that   tlae,   yields  were  con^inted  on   the 
basis  of  closing  prices  en  the  Hew  Terk  Stock  Iichange,    except   that  on 
days  when  an  Isiuo  did  not  sell  the  yield  was  computed  on  the  mean  of 
closing  bid  and  ask  tnotatloaa  aa  the  Ixohange.      Corporate  bond  yields 
are  computed  on   the  basis  af  alaslag  prices  on  the  Hew  Terk  Stock 


Szehanga  and  the  Haw  Tork  Oopb  fcchnngas  on  days  whan  an  Issue 
does  not  sell,   the  price  of  the  last  preceding  sale  Is  «sed. 

1/    For  daflnitlen  ef  taxable  and  partially  tax-exempt  bonds,   see 
footnotes  to  the   "Treasury  ftsjrray  of  (Wnarahlp'  la  this  iaaua 
of  the  'Treasury  Hullatln".     The  partially  tax-axa^t  series 
was  discontinued  en  Beoeaber  15,   191+5,  because  there  were  ao 
longer  any  bonds  in  this  oategoiy  with  flfteaa  or  aora  years  to 
maturity  or  first  call.  , ,        ... 

II    Arerage  roTlsed  beglanlng  HoTemhar  1,  19l»'».     OH  aTorage  for 
Horember  I9W*  was  Z.^.  ^ 

II    ATsrage  reTlsed  beginning  i^>rll  1,   191+7.     Ol«  aTerage  for 
April   I9U7  was  2.U7JI. 

U/    Market  closed. 


2.73 

a. 73 

2.72 
2.72 
2.72 
2.72 
2.73 

y 
y 
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INTERNAL  REVENUE   COLLECTIONS 


Table  1.-  Summary  by  Principal  Sources^ 


(In  thousand!  of  dollart) 


Tltcal   7»*r 
or  Bonth 


19W1 

I9U1 

1<)U2 

ISI'S 

19W* 

19>»5 

19U6 

ig"*? 

19U7-July 

io^tt . . . 

8«ptrab«r 

October. . 
loTeolxr. 
Dsceabor. 

igUS-Januaiy. . 
Tabrvary . 
March. . . . 

April. V. . 


.«>: 


>.<■-' 


'1  ical  year 
or  Bonth 


*otal   ra- 
calpt*  froB 
Intamal 
ravanoa 

(Ikllor 
Traainrr 
Stataae&t) 


5.303,13"* 

7,361,675 

12,993,118 

22,l'»3,969 

Ui,68U,9g7 
U5, 902, 002 

'•0,310,333 
39,379,l»09 


2,125,762 
2,662,365 
U, 266, 637 

2, 197,  I'll* 
2,690,251 
3,677,71*1 

3^9UJ»,05i 
U,  210, 780 
6,ogo,3Ui 

2,602,6I«6 


Idjaatsaot 
to  Daily 
traaaury 
Stataaant 


-19,637 
♦lo.iui 

-36,797 

-22U,755 

♦1,565, '•77 
*ioi ,66U 
-361,589 
*271,136 


-557, U85 
-185,930 
♦776,736 

-585,767 
-115,007 
♦877,373 

-261,582 
-U51,211 

♦602, U3U 

-UO2,201 


total 
internal 
raTeniie 
eollaetlons 


5,322,771 

7,351,53'* 

13,029,915 

22,368,72'* 

uo, 119, 510 

U3, 800, 338 
U0,671,922 

39,108,273 


2,683,2U7 
2,gU8,295 

3,U89,9O0 

2,783,180 
2,805,258 
2,800,368 

U, 205 ,633 

u, 661, 991 

5,'*77,906 

3,00U,8it7 


Income  and  proflte  tare* 


Total 

Ineona 

and 

proflti 

taxae 


2  129,609 

3-,U7i,i2U 

8,006,88U 

16,298,888 

33,027,802 
35,061,526 
31,258,138 
29,020,051* 


1,850,976 
1,877,563 
2,70U,580 

1,81*7,020 
1,830,129 

1,932,101* 

3,'*73,292 
3,605,986 
l*,6l0,U81 

2,fe7,321 


IndlTld- 
ual  2/ 


q82  017 

1,1*17,655 
3,262,800 
6,629,932 
18,261,005 
19 ,03'*,  313 

I8,70i»,53o 
19,3'*3,297 


1,1*30, 1*37 
1,557,312 
1,15'*, 531 


Corporation 
Ineone  and 
ezeaia 
proflta  1/ 


1,U3U, 1*1*9 

1,557,821* 

UU3,99'* 


2,982,97'* 
3,253,6911 
2,312,899 

1,767,939 


1,120,582 

2,016,297 

U, 687,1*62 

9,58U,715 

lU,  629,31*1* 

15,883,235 

12,U62,1*37 

9,62l,27U 


Ui8,256 

318,91*2 

i,5'»9,056 

1*12,077 
270,799 

1,1*87,118 

1*89,691 

3'*8,173 

2,296,1*1*1 

388,675 


Mlaoal- 
lanaoni 
proflti 

tazeaii/ 


27,010 
37,172 
56,621 
8U,2l*l 

137, '»52 

1^3,978 

91,165 

55,'*83 


2,282 
1,309 

993 

U91* 

1,505 

992 

627 

U,120 

1,11*1 

708 


hployment   taxea 


Total 
aaploy- 
ment 
tazaa 


Social   taeorlty 
tazaa 


833,521 

925,  W6 

1,185,362 

l,'*98,705 

1,738,372 
1,779,177 

1,700,828 
2, 021*, 365 


11*8,287 

319,15'* 

96,279 

135,878 
29U.585 

111,936 

98,213 
UlU,ll*7 
139,083 

151,633 


0ld-a«e 
Inauranoa 


605,350 

687,328 

895,336 

1,131,51*6 

1,290,025 
1,307,931 
1,237,825 
1,1*58, 93'* 


138,716 

269,195 

5,893 

129,1'*U 

25**, 55'* 

7,669 

68,597 

258,7'*7 

16,929 

11*1,810 


Onanploy- 
mant  in- 
■uranea 


Ballroad 
rattra* 

Bent 


106,123 
100,658 
119,617 
156,008 

183.337 
186,1*89 
178,71*5 
185,876 


2,893 

9,63U 

902 

3,193 
8.633 
1,1*06 

25,902 

130,097 

8,501* 

i*,37't 


122,01*8 
137,871 
I70,it09 
211,151 
265,011 
28U,758 
28U,258 
379,555 


6,679 
89]«8U 

3,5»to 

31,398 

102,861 

3,713 

25,303 

113, 6U9 

5,1*50 


191*0 

19U1 

191*2 

191*3 

191*'* 

191*5 

191*6 

191*7 

19U7-Jttly 

lofust . . . 
Saptember 

October. . 
■oTeabar. 
DeeeBber. 

19U8-Jaaaary. . 
fabniary. 
March. . . . 

April 


Mlacellaneous  Internal  reTenue 


Total 

Blscellaneoxia 
internal 
reTanue 


2,359,61*1 
2, 95 '',553 

3,837,670 
I*, 571, 131 
5,353,336 

6,959,63U 
7,712,956 
8,o63,85U 


683,985 
651 ,577 
689,01*1 

800,283 

680,51*1* 

756,328 

63U,i2g 
6Ui,858 

728,31*3 
695,892 


Capital 
etoek 
tax  5J 


132,739 
166,653 
281,900 
328,795 
380,702 
371,999 
352,121 
1,597 


21 

379 
-30U 


Istate  and 
gift  taxes 


21 
50 
U2 

12 
8 

12 

65 


360,071 
1*07,058 
1*32,51*0 
1*1*7, U96 

511,210 
61*3,055 
676,832 
779,291 


65,71*1 
79,UU9 
63,587 

6U,5l«) 
53,768 
65,39U 

72,231 
55,917 
125, U76 

117,783 


Alcoholic 

beverage 

taxea 


62U,o6U 

819,869 

1,01*8,165 

1,1*23,1*80 

1,618,01*5 
2,309,861* 
2,526,162 
2,U7U,756 


169,600 
171,719 
192,636 

278,651 
256,1*1*9 

207,120 

160,1*66 
162,631 

l6U,iU7 
leii.gui 


Tobacco 
tazaa 


608,073 
697,712 
780,792 
923,857 
988, U83 
932,11*5 
1,165,519 
1,237,768 


110,937 
109 ,581 
110,781 

126,085 
103,222 

93,386 

102,777 
88,7'*8 

109,592 

119,796 


Stamp 
taxea 


38,681 

39,057 
1*1,702 
'•5,155 

50,800 

65,528 
87,676 
79,978 


6,l*9U 
6,U12 
5,853 

7,1*60 
6,668 

6,612 

7,187 
6,182 
6,115 

6,501* 


Manuf acturert ' 

and 

retailers' 

excise 

taxes 


UU7,088 
617,373 
852,069 
670,012 

728, 69U 
1,206,616 
l,UlU,717 
1,939,621 


177,037 
151*,  135 
160,735 

171*,  981* 
lU«,971 
21l«,902 

183,091 
200,977 
175,505 

161,591 


Miscel- 
laneous 
taxes  6/ 


'-<>.■ 


Souroa:      IWlly  Treasury  StataBsnt   for  total  receipts  from  internal  raTenue; 

reports  by  collectors  of  Internal  reTenue  for  collections  by  type 

of  tax.  _ 

ly     Bxclodas  collections  for  credit  to  certain  trust  accounts  for  lerrl- 

torlei  and   Insular  possessions,    eto . 
2/     Includes  collection  of  taxes  withheld  by  employers  pursuant  to  the 

BaTenue  Act  of  19l<?  and   the  Current  Tax  Payment  Act  of  191»3- 
V     Includes   Incoae  tax  collections  on  Alaska  Ballroad.     The  excess 

profits  tax  Included   in   this  column   is   that  iBposed  under  the  Second 

Baranua  Act  of  191*0,  as  amended. 


kj    Consists  of  the  declared  toIuo  excess  profits  tax,   repealed  for 
years  ending  after  June  30,    19U6,   the  profit  limiting  proTislons 
of  the  Vinson  Act,   and  prior  to  July  191*7  the  tax  on  un.lust  en- 
richment.     Beginning  July  19U7  the  tax  on  un.lust  enrichment  is 
Included  with  repealed  taxes  under  "Miscellaneous  taxes   . 

5/     Repealed  for  years  ending  after  June  30,    19l»5. 

6/     Includes  tax  collections  under  the  Sugar  Act  of  1937  and  under 
the  dlTidends  tax  impooed  by   the  Act  of  June  l6,    1933-      ^»  •I*' 
footnote  1*. 


11*8,925 

206,831 

U00,501 

732,335 

1,075,1*02 

1,1*30,1*28 

1, 1*9,929 

1,550,81*2 


15'^,155 
129,901 
155,753 

ii*8,5'^3 
111,1*16 
168,872 

108, 36U 
127,396 
11*7,1*96 

125,211 


$^<^- 


Juiy  194^ 


^1 
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1933      34       35       36       37      '38       39       40       41       42       43       44      A$      46       "47      '40 


Offic.  of  th.  S*er«t<iry  of  th«  Tr.asury.  Office  of  fh.T.chnicol  Stoff 


-^ Ificludts  mitctllontous  profits  foaas 
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Table  2.-  Detail  of  Collections  by  Type  of  Tax 

(In  thousands  of  dollare) 


Typo  of  tax 


Incoae  and  profits  taiaa: 
IndlTldual: 

Wlthhald  Ijy  tasplojera: 

Current  Tax  Pajnent  Act  of  19*3  £/• 

RsTenue  Act  of  igltS 

Othsr: 

Current  ^/ 

Back 


Total  IndlTldual  Income  taxes. 


Corporation: 

Inccoe  taxes: 
Current  ^/. 
Back 


&ceBS  profits  taxes  (Second  Revenue  Act  of  19'*0, 
as  amended) » 


Total  corporation  taxes. 


Miscellaneous  profits  taxes: 

Declared  ralue  hj 

Vinson  Act 

Unjust  enrichment 

Total  miscellaneous  profits  taxes. 


Total  Income  and  profits  taxes. 
Employment  taxes: 


Social  security  taxes: 

Old-age  Insurance 

Unemployment  Insurance 

Total  social  security  tsxes. 


Railroad  retirement. 


Total  eanployment  taxes 

MlBcellaneouB  Internal  rerenue: 


Capital  stock  tax  6/. 
Estate  tax. 


Gift  tax 

Alcoholic  bereraee  taxes: 

Distilled  spirits  (imported,  excise) 

Distilled  spirits  (domestic,  excise) 

Distilled  spirits  rectification  tax 

Wines,  cordials,  etc.  (imported,  excise) 

Wines,  cordials,  etc.  (domestic,  excise) 

Dealers  In  distilled  spirits;  rectifiers;  manu- 
facturers of  stills  (special  taxes) 

Stamps  for  distilled  spirits  Intended  for  export.. 
Case  stamps  for  distilled  spirits  bottled  In  bond. 

Container  stamps 

floor  taxes 

Fermented  malt  liquors •  ■  • 

Brevers;  dealers  In  malt  liquors  (special  taxes).. 


Total  alcoholic  hererage  taxes  jj . 


Tobacco  taxes: 

Cigars  ( large) 

Cigars  (small) 

Cigarettes  ( large) 

Cigarettes  (small) 

Snuff 

Tobacco  ( chewing  and  smoking) . . . 

Cigarette  papers  and  tubes 

Leaf  dealer  penalties,  etc 

Cigarette  and  cigar  floor  taxes. 


Total  tobacco  taxes . 


Stamp  taxes: 

BoTtds,  Issues  of  capital  stock, deeds  of  conTey- 

ance ,  etc 

Transfers  of  capital  stock  and  similar  interest 

sales 

Playing  cards 

surer  bullion  soles  or  tranafers 


Total  stsnp  taxes. 


Fiscal  yeare 


191*6 


9,857,1*66 
123 

8,1*30,377 
1*16,571 


l8,70»*,536 


3,901,917 
738,032 

7,822,1*88 


191*7 


12,1*62,1*37 


91,130 
35 


91,165 


31,258,138 


1,237,825 
178,71*5 

1,1*16,570 
28U,258 


1,700,828 


352,121 


629,601 
1*7,232 


li*3,080 

1,603,1*97 

1*1,880 

2,591* 

58,250 

8,061 

25 

81*0 

13,309 

696 

650, 82U 

3,106 


2,526,162 


Ul,38l. 

70 

172 

1,072,799 

7,373 

1*1,961 

1,757 


1,165,519 


1*7,393 

30,369 
9,766 

li*9 

87,676 


9,8U2,028 
251* 

8,950,272 
550,71*3 


19,31*3,297 


5,UlH,776 
613,320 

3,566,178 


9,621,271* 


55,185 
298 


55,1*83 


29,020,051* 


1,1*58,931* 
185,876 


1,61*1*,  810 

379,555 

2, 021*, 365 


1,597 


708,791* 


70,1*97 


121,562 

1,563,800 

1*3,1*85 

2,906 

5U,291 

9,1*1*3 

9 

71*6 

13,282 

153 

661,1*18 

3,662 

2, 1*71*, 756 


1*8,289 

66 

6 

1,1U5,262 

7,055 

36,51*8 

539 

1 

5 


1,237,768 


1*9,106 

21,963 

7,782 
1,127 


79,978 


April 

191*7 


1,011*, 398 

21 

606,628 
1*0,91*1* 


1,661,992 


172,032 
56,320 

65,686 


291*,  039 


2,368 

1 


2,368 


1,958,399 


123,856 
i*,076 


127,932 
3,251* 


131,186 


58,799 


9,326 


6,501 

100,855 

2,661* 

166 

2,955 

119 

1 

31* 

i,oui* 

-227 

56,757 

56 


170,921* 


3,1*21 
6 

« 

96,226 

623 

2,927 

1*7 


103,251 


3,738 

1.368 

1*73 
108 


5,685 


(Continued  on  following  page) 


April 
191*8 


1,165,1*93 


538,567 
63,878 

1,767,939 


First  10  months 


Fiscal 
year 

191*7 


279,001 
97,11*0 

12,531* 


388,675 


708 


708 


2,157,321 


lUl,8lO 
U,37l* 


1U6,183 
5,1*50 


151,633 


65 


111,21*1* 


6,51*0 


9,175 

90,736 

2,163 

159 

5,086 

109 

• 

16 

770 

1 

56,66U 

59 


l6l*,9i*l 


3,620 

7 

« 

112,127 

697 

3.231 

111* 


119,796 


l*,U6l* 

1,365 
615 

19 


6,50U 


8,281,267 
223 

7,797,711* 
1*77,83? 


16,557,036 


3,988,751 

510,71*5 

3,1*1*2,520 


Fiscal 
year 

I9U8 


7,9U2,0l6 


U9,5i*l* 
298 


U9,8i*2 


2U,5U8,89l* 


I,l6i*,l75 
17U,6U6 


1,336,823 
255,960 


1,591*, 782 


819 


593.631* 


69,200 


102 ,299 

l,Ull,89l 

39,519 

2,68U 

1*8,135 

6,811 

6 

671* 

12,01*1* 

298 

539,1*1*9 

2.631 


2,166,1*1*1 


1*0,71*3 

57 

5 

955,685 

5.81*0 

31.1*79 

U16 

1 

1* 


9,709,1*23 
76 

7.669,059 
517,1*91* 


17,896,052 


6,866,297 
81*0,917 


1,031*, 231 


1*1,11*8 

18,792 
6,81*6 
1,01*0 


67.805 


272.015 


7,979,229 


111,155 
16 

iL 


ll*,171 


25,889,1*52 


1,29] ,255 
195,538 


1,U86,793 
1*22,1*01 


1,909,195 


306 


689,1*11 


71*,  1*76 


91.761 

1,155.771 

30,1*05 

2,230 

1*9,658 


6,8U0 

-5 

390 

10,373 

UO 

577.895 

2.992 


1.928,360 


39,251 

53 

1* 

997.501* 

6,178 

31,ll*U 

769 

1 

2 


1,071*, 90I* 


U2,5l*l» 

15,686 
6,857 

Uoo 
65,U86 
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Table  2.-  Detail  of  C!ol lections  by  Type  of  Tax^  -   (Continued) 


Typs  of  taac 


MlscellanaouB  Intamal  ravenue  (continued): 
Manuf actursre '  axclae  tazaa: 

Lubricating  olle 

Gasollna 

Tires  and  tubes ^ 

Automobile  trucks  and  buses 

Other  automobiles  and  motorcycles 

Parts  and  accessories  for  autonoblles 

Electrical  energy 

Electric,  gaa,  and  oil  appliances 

Electric  light  bulbs  and  tubes 

Badlo  sets ,  phonographs ,  components,  etc 

Phonograph  records 

Mus leal  Instruments 

Mechanical  refrigerators,  alr-oonditlonere,  etc.. 

Matches 

Business  and  store  machines 

Photographic  apparatus 

Sporting  goods 

rireams ,  shells  and  cartridges 

Pistols  and  revolTers 

Repealed  taxes 


Total  manufacturers'  excise  taxes. 


Retailers'  excise  taxes: 

Furs 

Jewelry 

Luggage , 

Toilet  preparations. 


Total  retailers'  excise  taxes. 


Miscellaneous  taxes: 

Sugar  Act  of  I937 

Telephone,  telegraph,  radio,  leased  wires,  etc.. 

Local  telephone  serrioe 

Transportation  of  oil  by  pipe  line 

Transportation  of  persons ,  seats ,  berths 

Transportation  of  property 

Leases  of  safe-deposit  boxes 

Admiseione  to  theaters,  concerts,  etc 

Admissions  to  cabarets,  roof  gardens,  etc 

Club  dues  and  initiation  fees 

Bowling  alleya,  pool  tables,  etc 

Coin  operated  devices 

Adulterated  and  processed  or  renovated  butter, 

and  filled  cheese 

Oleamargarine ,  Including  special  taxes 

Narcotics,  Including  marihuana  and  special  taxes. 

Coconut  and  other  vegetable  oils  processed 

National  Fireemus  Act 

All  other,  including  repealed  taxes 


Total  miscellaneous  taxes. 


Total  miscellaneous  internal  revenue. 

Total  internal  revenue  collections 

Adjustment  to  Daily  Treasury  Statement... 


Total  receipts  from  internal  revenue  (Dally  Treasury 
Statement) 


Source: 


(In  thousands  of  dollars) 


Fiscal  years 


I9U6 


7'»,602 

1*05,695 

118,092 

37,li*U 

25,893 

68,871 

59,112 

25,1*92 

17,781 

13,385 

3,902 

2,839 

9,229 

10,21*7 

15,792 

21,l81( 

7,878 
5,232 

61 

21*1 


922,671 


91,706 

223, 3U2 

81,1*23 

95,57'* 


1*92,01*6 


56,732 
231*,  393 
1U5,689 

11*,  821* 

226,750 

220,121 

7,857 

31*3, 191 

72,077 

18,899 
I*,  Oil 

17,092 

1*1* 

i*,932 

691* 

6,272 

6 

116,31*7 


1,1*89,929 


7,712,956 


1*0,671,922 
-361,589 


"♦o, 310,333 


191*7 


8e,oi5 

1*33,676 

171*,  927 

62,099 

20lt,68o 

99,932 

63,011* 

65,608 

23,180 

63,856 

8,1*92 

10,151 

37,352 

8,1*13 

25,183 

36,163 

17,051* 

9,031 

38U 

■181* 


1,'^25,395 


97,1*81 

236,615 

8U,588 

95, 51*2 


511*,  22  7 


59,152 
252,71*6 
161*,  9UI* 

16,988 
2l*l*,0O3 
275,701 

8,560 

392,873 

63,350 

23,299 

i*,U58 

20,1*32 

30 

5,871* 

792 

17,208 

8 

1*22 


1,550,81*2 


8,063,851* 

39,108,273 

+271,136 


39,379,1*09 


Dally  Treasury  Statement  for  total  receipts  from  internal  revenue; 
reports  by  collectors  of  internal  revenue  for  collections  by  type 
of  tax. 

1/  Excludes  collections  for  credit  to  certain  trust  accounts  for  Ter- 
ritories and  Insular  possessions,  etc. 

2/  Colleotlone  under  the  Current  Tax  Payment  Act  of  191*3  as  shown  in 
this  table  consist  of  those  for  which  returns  have  been  filed  with 
the  Collector  of  Internal  Revenue;  receipts  under  this  Act  as  shown 
in  Daily  Treasury  Statements  consist  of  withholding  taxes  deposited 
in  Government  depositeu-les  in  addition  to  payments  acconipanylng  re- 
turns filed  with  the  Collector  of  Internal  Revenue. 


April 

191*7 


5,917 

33,958 

13,960 

5,662 

19,197 

10,053 

6,01*5 

7,1*01* 

2,01*1* 

5,382 

822 

917 

3,523 

952 

2,1*69 

3,028 

1,511 

1,281 

21* 

2 


12U,150 


6,6U9 

15,577 

5,226 

6,822 


34,271* 


i*,789 

25,21*1* 

ll*,2i*8 

1,372 

19,903 

21*,  156 

782 

33,731 

1*,888 

2,176 

1*7 

266 


273 

31 

1,979 

2 

6 


133,895 


61*0,309 


2,729,891* 
-1*20,588 


2,309,306 


April 
191*8 


5,081* 

29,Ull 

10,552 

9,81*2 

23,172 

10,200 

5,971* 

8,968 

1,791 

5,711* 

957 

899 

1*,622 

2,020 

3,578 

3,722 

1,762 

1,253 

83 

6 


129,611 


5,216 

11*,  650 

5,672 

6,1*1*2 


31,980 


'*,055 

20,350 

11,355 

1,671 

17,1*21 

27,91*9 

996 

31,255 

l*,6i*3 

2,156 

1*1 

258 


813 

57 
2,200 

» 

-10 


125,211 
695,892 


3, 001*, 81*7 
-1*02,201 


2,602,61*6 


1/ 


i/ 
1/ 


First  10  months 


Fiscal 

year 

191*7 


67,011* 

360,316 

11*7,653 

1*8,222 

160,875 

81,283 

51,970 

53,251 

19,132 

51,21*2 

6,783 
8,139 

29,070 

7,617 

20,371 

29,809 

13,623 

7,371 

301* 

155 


l,l61*,202 


90,361 

205,530 

71,322 

82,232 


1*1*9,1*1*6 


1*8,103 
211,1*00 

136,51*0 

13,527 

209,709 

229,580 

7,020 

333,500 

5l*,l6o 

18,1*28 

3,81*7 
18,202 

27 

4,703 

U99 

12,839 

7 

331 


1,302,1*22 


6,8U8,219 


32,991,896 
-183,727 

32,808,169 


Fiscal 
year 

191*8 


62,398 

389,560 

133, 8U1 

70,067 

221*,  091 

99,1*10 

56,701* 

72,1*11* 

20,638 

57)920 

6,369 

8,918 

i*5,6i*U 

9,821* 

26,936 

35,81*6 

11*, 678 

9,01*2 

721* 

80 


1,31*5,101* 


73,725 

187,781 

67,365 

77,953 


1*06,821* 


6o,U56 
225,810 
157,232 

11*, 925 

210,202 

260,311* 

7,583 

321*,  828 

1*5,370 

19,777 
3,51*2 

17,139 

17 

7,962 

598 

21,228 

8 

117 


1,377,107 


6,961,979 


31*,  760, 626 
-302,638 


34,457,988 


Current  collections  consist  in  general  of  taxes  paid  within  twelve 
months  after  the  close  of  the  taxable  year  for  which  the  return  was 
filed. 

Repealed  for  years  ending  after  June  30,  1946. 

Beginning  July  I947  collections  from  the  tax  on  unjust  enrichment 
are  included  with  repealed  taxes  under  "Miscellaneous  taxes" 
Repealed  for  years  ending  after  June  30,  1945 . 

Includes  collections  from  the  repealed  tax  on  brandy  used  for  forti- 
fying sweet  wines. 
Less  than  $500. 


«^<. 


mi^'x' 
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MONETARY    STATISTICS 


Table  1.-  Money  In  Circulation 

(In  millions  of  dollar»  except  as  noted) 


Ind   of   fl«c«l 
7«&r  or  Bonth 


I9UO 

19U1 

19U2 

ig"*? 

19144 

ig"*! 

19W 

19>*7 

19U7-JUI7  

Au£uat . ■ . 
Sept  caber 

October. . 
■oresber . 
Secesber 

19U8-Januai7 . . 
Tebmary. 
March... . 

Aprtl 

May  p.... 


Total 
■on«7'  la 
circula- 
tion 1/ 


9,612 
12,?83 
17,'*21 

22,501* 

26,7»»6 
28,2U5 
28,297 


28,11*9 
28,U3U 
28,567 

28,552 
28,766 
28,86e 

28,111 
28,019 
27,781 

27,716 

27,807 


Paper  monay 


Total 
paper 
■oner 


7,2Ug 

8,932 

11,600 

16,1*92 

21,1*38 

25,5^1 
26,9»*5 
26,91*2 


26,792 
27,072 
27,192 

27,167 
27,369 

27,  W3 

26,728 

26,63U 
26,387 

26,317 
26,399 


Oold 
certif- 
icate* 
2/ 


67 
63 
59 
57 
5»* 

52 


U8 

1*7 
•♦7 

i»7 
kl 
U7 
1*6 
1*6 
U6 

U6 
1*5 


SllTer 
certif- 
icates 


1,582 
1,71"* 
1,75"* 
1,61*9 
1,588 

1,651 
2,025 
2,061 


2,033 
2,051 
2,Ol*3 

2,029 
2,0l*O 

2,039 
i,9'»7 
1,951 
1,973 

2,009 

2,058 


Treasury 
notes 
of  I89O 


Ihilted 
States 

notes 


2l*8 
300 
317 
322 
322 

323 

317 
320 


317 
320 

317 

315 
320 
313 
303 
307 
308 

310 
315 


Tederal 
Baserre 
note* 


5,163 

6;68l* 

9,310 

13, 7^*7 

18,750 

22,867 
23,973 
23,999 


23,887 

2l*,151 
2l*,289 

2l*,283 
2i*,i*75 

2l*,5g2 
23,953 

23,857 
23,592 

23,1*89 
23,523 


Tederal 
B^serr* 
Bank 
note* 

V 


22 

20 

58U 

597 

U6I* 
1*06 


Uoo 
397 
391 

387 
383 
378 

375 
370 
365 

361 
357 


Hatlonal 
bank 

notes 


165 
150 

139 

132 
126 

120 
111* 
106 


106 
106 
105 
lOU 

103 
103 

102 
101 
101 

100 
100 


Ind  of  fiscal 
jear  or  sionth 


I9U0. 
191*1. 
191*2. 

191*!*. 

19'*5. 
191*6. 
19'»7. 


19U7-Jnly 

i^l4:ust . .  . . 
Septezber. 

October. . . 
loTeaber. . 
Qeceuber. . 

19U8-January . .. 
february . . 
March 


April. 
May  p. 


Coin 


Total 
coin 


599 

680 

783 

929 

1,066 

1,205 
1,300 
1,355 


1.356 
1,362 
1,375 

1,385 
1,396 

l,l*Ol* 

1,382 
1,385 

1,39!* 

1,399 
1,1*08 


Standard 

sllTer 

dollars 


1*6 

li 

103 

125 
ll|0 
lUS 


li«9 

150 
151 

152 
152 
15»» 
153 
15H 
15U 

15U 
155 


Sources      Circulation  Statenent  of  United  State*  Money  and  annual 
report*  of  the  Secretary  of  the  Treasury. 
^     Ixcluda*  Boney  held  by  the  Treasury,  noney  held  by  or  for 
the  ac-ount  of  the  Taderal  Heeerre  Banks  and  their  agents, 
and  coin  estiaatei'.  to  be  held  outelde  the  continental  limit*  of 
the  United  State*.      Include*  paper  currency  held  outside  the 


Subsidiary 
SllTer 


38l* 
1*33 
50I* 
610 
700 

788 
8l*3 
876 


875 
878 
887 

895 

903 

908 
890 

892 
899 

903 

910 


Minor 
coin 


169 
I9U 
213 

236 
263 
292 
317 
331 


332 
33>* 
337 

339 

S^ 
339 
339 
3W 

31*2 
3i*U 


Money  In 
elreulatloB 
per  capita 
(In  dollar*) 


$59.1*6 

72.16 

91-95 

127.63 

162.98 

191.56 

200.00 
196.66 


195-50 
197-36 
197.1*1 

197.00 
198.18 

198.59 

193.17 

192.30 

190.1*1  : 

189.80 

190.18 


continental  limits  of  the  United  States. 
2/  Oold  certificate*  were  withdrawn  from  circulation  in  1933- 
3/  Treasury  note*  of  1890  In  circulation  are  beln«  canceled  and  retired 

upon  receipt  by  the  Treasury. 
U,/  Federal  Hoeerre  Bank  notes  and  national  bank  note*  are  covered  by 
"'   deposits  of  lawful  money  and  are  in  process  of  retiremant. 
p   Preliminary, 
r   E«Tised. 


m^ 


July  1948 
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MONETARY    STATISTICS 


Table  2.-  Monetary  Stocks  of  Gold  and  Silver 


(In  mlllloas  of  dollara) 


lad  of  flaeal 
7«ar  or  month 


igito 

i9i»i 

igkz 

i9^} 

igw 

ig"^ 

19U6 

19^7 

l9U7-Juiy 

iu^st .  .  . 
September 

October. . 
Hoveiiiber . 
December . 

igUg-January . . 
February. 
March.... 
April.... 
May  p 


Oold 
($35  per 
fine  ounce) 


X9, 963.1 
22,624.2 
22,736.7 
22,387.5 
21,173.1 
20,213.0 
20,269.9 
21,266.5 


21, 

21, 
21, 

22, 
22, 
22, 

22, 
23, 
23, 
23, 
23, 


,537.0 
,765.9 
,955.3 

61k. k 
753.9 

93'*.  6 
036.1 
136.5 
168.7 
30U.0 


SllTer 
($1.29+  per 
fine  ounce) 


3.939.6 

'»,ii*g.7 

"♦,306.3 
'♦,298.5 
3,9't7.9 
3,635.8 
3,508.1* 
3,525.7 


3,530.6 
3,533.1 
3,535.7 

3,5'«5l 
3,5"^3.'* 
3,5'*7.9 

3,552.1 
3,555.6 
3,559.7 

3,563.6 

3,568.1 


Satlo  of  illTer 
to  gold  and 
■llTer  In 
monetary  stooke 


Source:   Dally  Treasury  Statement  and  Circulation  Statement  of  U.  S.  Money.   Tor  detail  of  sllTer  monetary-  stock  see  Table 
p   Preliminary.  * 


16.5 
15.5 
15.9 

l6.i 
15-7 

ih.e 

1>*.2 


ii^.i 
ii^.o 
13.9 

13-7 
13.5 
13.5 

13 -i* 
13  ."^ 
13.3 
13.3 
13.3 


Table  3.-  Gold  Aeeets  and  Liabilities  of  the  Treasury 


Ind  of  calendar 
year  or  month 


(In  fflilllone  of  dollars) 


1939 

19'»0 

191*1 

I9l^2 

19'^3 

igUU 

i9'^5 

19'^6 

19'^7 

19'^7-July 

iu^st . . . 
September 

October. . 
November . 
December . , 

19 M-S -January. . 
February. 
March...., 
April.... 
May  p 


Oold  assets 


17,6U3.1* 
21,9911.5 
22,736.1 
22.726.3 
21 ,937 .8 

20,6lg.8 
20, 061*. 9 
20,529.0 

22,753-9 


,537.0 
,765.9 

,955-3 

,6ii*.i* 
753-9 
93'*. 6 
036.1 
136.5 
168.7 
30lt.o 


Oold  certif- 

loatea    1/ 


Source:      Dally  Treasury  Statement  and  Circulation  Statement  of  U.   S.  Honey. 
1/     Comprises   (l)  gold  certificates  held  by  the  public  and  in  Tederal 
Eeserve  Banks;    and  (2)  gold  certificate  credits  In  (a)   the  gold 
certificate  fund  -  Board  of  Oovernora,    Federal  Beserve  System,    and 


15,278.6 
19,825.1* 
20,565.8 
20,611.9 
19,821.0 

18,1*97.1* 
I7,9l'*.l 
18,1*30.5 
2i,5it4.o 

20,31*3-7 

20,581.5 

20,770.0 

21,091.1* 
21,1*09.9 

21,51*4.0 

2i,7'*7.6 

21,822.3 

21,923.8 

21,955.2 
22, 081. U 


Liabilities 


Oold  reserve 
against  U.  S. 
notes,  eto.  2/ 


156.0 
156.0 
156.0 
156.0 
156.0 

156.0 
156.0 
156.0 
156.0 

156.0 
156.0 
156.0 

156.0 
156.0 

156-0 

156.0 

156.0 
156.0 
156.0 
156.0 


Xxchange 
Stabilization 
Fund  2/ 


1,800.0 
1,800.0 
1,800.0 
1,800.0 
1,800.0 

1,800.0 
1,800.0 
1,800.0 


Oold  in 
General  ISind 


1*08.9 
213.2 
215-3 
158.1* 
160.7 

165.  U 

194.8 

ll*2.1* 

1,053.9 

1,637-3 

1,028.3 

1,029.3 
1,01*6.9 

1,01*8.5 

1,053-9 
1,031.0 
1,057.8 
1,056.7 
1,057-5 
1,066.5 


(b)  the  redemption  fund  -  Federal  Heserve  notes. 
2/    Beserve  against  United  States  notes  and  Treasury  notes  of  1890. 
2/    Sxcludee  gold  in  active  portion  of  Ixchange  Stabilisation  Fund, 
p   Preliminary. 


1^6 
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MONETARY    STATISTICS 


Table  4.-  Components  of  Silver  Monetary  Stock 


1939- 
19W. 
19U1. 
19»«. 
19»»3. 
19W». 
19>*5. 
19U6. 
19^7. 


Inl  of  oalaodar 
year  or  aoDth 


igUT-JuOor 

Aa^nat . . . . 
S«pteabar. 

Oeteber . . ■ 
loTCBbar. . 
Saeeabar. . 

l^Ug-Jasoary . >. 
fatraairr,, 
March.  ... 

April 

May  p 


(In  mlllloiiB  of  dollari) 


Silver  held  In  Treasury 


Seenrlnc  BllTer 
eertlfioatei  1/ 


SllTer 
bullion  2/ 


1,298.2 
1J98.1 

1, 1*76.1 

1,516. 2 
1,520  J) 

1,520.1 

1,703-9 
1,911.2 
l;937.6 

1,925-6 
1,929-0 
1,930.9 

1,933-5 
1,935-3 
1,937.6 

l,9Uo.6 
1.9|*3.7 
1,946.2 

1, 9^*9-1 
1,951.7 


SllTar 
dollari 


U99.O 
49U.6 

U6g.3 
400.1* 

376-5 
356.4 
343-4 
337-2 
341.0 
339-9 
338-9 

338.5 
337.9 

337-2 
336.8 
336.7 
336.5 
336.1 
335.7 


In  Seneral  I^ind 


Subsidiary 
coin  2/ 


5-3 
2-3 

3-5 
14^4 

12-5 
10.2 
14.0 
13-1 
19-3 
17-9 
15-2 
14.0 
12.9 
13-1 

13.3 
14.1 
14.5 

IU.8 
13."* 


Money. 


Sooreel      Dally  Treasury  Statement  and  Circulation  Statement  of  U.   S. 

1/     Talued  at  $1.29*  per  fine  ounoe.  ^    ^     ,  ,  n 

2/     Includes  illTer  le&eed  to  Office  of  Defense  Plants  of  the  H.F.O 
etc     (see  Dally  Treasury  Statement   for  amount).     Does  not  indude 
SllTar  lend-leased  to  foreign  gorernments   (see  1946  Annual  Heport 
of  the  Secretary  of  the  Treasury  for  amounts). 


Bullion  for 
reeolna^  U/ 


19-1 


-7 

.2 


.1 
.1 
.2 
.5 
.3 


BnllloB 
at  coet   2/ 


616.0 
657 ->» 
662.3 
628.2 
551.8 

405.6 

I85.6 

93-1 

91-1 

93-6 
92.6 
93-5 

92.3 
91.6 

91-1 
91.7 
91-7 
92.6 
91.9 
92.3 


Silver 

outside 

Treasury 


Silver 
dollars  1/ 


48.1 
52.5 
63.0 
78.8 
96.8 

117.5 
137-5 
150.1 
156-3 

152.5 
153-6 
154.6 

154.9 
155.6 
156-3 
156.7 
156.6 
156.9 
157.2 
157.6 


Subsidiary 
coin  2/ 


422.4 

493.5 

5871-3 
684.7 

771.6 
846.7 
901.1 
928-7 
904.8 
906.4 
910.8 

916.9 

922.9 

928.7 
929.1 

929-3 
929.7 
932.8 
935.5 


Total 
silver 
at  $1.29  •* 
per  fine 
ounoe 


3,790.2 
4,060.0 
4,244.8 
4,317.6 
4,207-3 
3,870-6 
3,512.8 
3,5i'».2 
3,5'v7-9 
3,530.6 
3,533-1 
3,535-7 
3,540.1 
3,5^3.>> 
3,5^7-9 

3,552-1 
3,555.6 

3,559.7 
3,563.6 
3,568.1 


3/    Talued  at  $1.38-t-  per  fine  ounce. 

V    Talued  at  $1.38■^  per  fine  ounoe  or  at  ♦1.29-t-  per  fine  ounce 
according  to  whether  the  bullion  is  held  for  recolnage  of 
subsidiary  silver  coins  or  for  recolnage  of  standard  silver 
dollars, 
p     Preliminary. 
•     Less  than  $50,000. 


Table  5.-  Silver  Production  In  the  United  States  and  Acquisitions  by  Mints  and 

(In  mllllonB  of  ounces  or  dollars) 


Assay  Offices 


Calendar  year 
or  Bonth 


1939 

1940 

1941 

1942 

19'»3 

1944 

1945 

1946 

19»»7 

1947-July 

Aactist ... 

September 

October. . 
■ovember. 
December. 

194g-January . . 
7ebruftry . , 
March 

April 


Silver 

production  In 
United  States 


Ounces 


63.9 
68.3 
71.1 
55.9 
40.8 

35-7 
29-3 

21.4 
36.1 

2.6 
2.2 

'•i 

3.6 
3.7 

3.9 

2.1 
3.4 
3.2 


Silver  acquired  by  mints  and  assay  offices 


Hevly  mined  domestic 
silver  1/ 


Ounces 


60.7 
68.3 
70.5 
47-9 
5-5 

• 

.9 
4-9 

30-3  h/ 

3-8 
1.9 
2.9 
2.1 
2.5 

3-4 

3.2 
2.7 

3.2 
2.8 


So 11 are 


Be:     Innnal  figures  from  the  Borean  of  the  Mint.     Monthly  figures  on 
U.    3.    silver  production  from  releases  of  the  American  Bureau  of 
Metal  StatlBtlos;    th'se  >»111  not  agree  with  the  annual  figures. 
1/     Por   Information  on  silver  production  in  other  countries,    see 
annual  reports  of  the   Director  of  the  Mint.      Data  from  1933 
through  1941  are   sunoarlied  In  the    "Treasury  Bulletin"  for 
August   1943,    page  74. 
2/     Acijulred  at  &*.64  cents  per  fine  ounce  until  April  9,    1935;    «* 
71.11  cents  per  fine  ounce  from  that  date  until  ^rll  23,    1935i 


40.1 
4g.5 
50.1 
34.0 
3.9 
• 

.6 
4.4 
27.4  V 

1.7 
2.6 

1.9 

2.2 

3-1 

2.9 

2.5 
2.9 

2.6 


foreign  silver  2/ 


Ounces 


282.8 

139.8 

72.6 

1'».3 


Dollars 

120.5 
50-9 
27.1 

6.0 


Total 


Ounces 


3>*3-3 

208.0 

143.1 

62.1 

5-5 

• 

-9 

4-9 
30.3 
3.8 
1-9 
2-9 

2.1 

e.5 
3->* 

3.2 

2-7 
3-2 
2.8 


V 


Dollars 


160.6 

99 -U 

77-2 

4o.O 

3-9 

• 

.6 

4.4 
27.44/ 

3-'* 
1-7 
2.6 

1.9 

2.2 

3-1 

2,9 

2.5 

2.9 
2.6 


at   77.57  cents  per  fine  ounce   from  April  23,    1935,    to  December  31, 
1937;   at  64.64  cents  per  fine  ounce  from  December  31,   1937,   to 
July  1     1939;    at  71.11  cents  per  fine  ounce  from  July  1,   1939,  to 
July  2',   1946;    and  at  90. 5  cents  per  fine  ounce  since  July  2,    194b. 

2/     Acijulred  at  vm-Ious  prices  averaging  approximately  51  cents  per 
fine  ounce. 

4/     Includes  0.2  million  ounces  valued  at  71-11  cents  per  fine  ounce 
totalling  $0.2  million,    end  30.I  million  ounces  valued  at  90-5 
cents  per  fine   ounoe  totalling  $27.2  million. 

•       Less  than  50,000  ounces  or  $50,000. 
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Table  6.-  Selgpnlorage  on  Silver 

(Cunalatlra  from  January  1,   1935  -  In  Billion*  of  dollari) 


bd  of  eklandar 
jtmlT  or  nonth 


Selgnlorag* 
on  eoln* 
(■liver  and 
ml  nor ) 


Source*  of  eelgnlorag*  on  ellver  bullion  reTalued  1/ 


Nl(o.  ailvar 
(Inol.  *llTar 
bullion  held 
June  lU,  I93U) 


Hewly  mined 
*llTer  (Proo . 
Deo.  21,  1933) 


Hevly  mined 
ellTer  (Act 
July  6,  1939, 
and 

July  31,  igiifi) 


Silver  Pur- 
chase Act 
of  June  19, 
1934 


Hatlonallted 
ellrer 
(Proo.  of 
*i«.9,  193>*) 


Total 

eelgniora^^ 
on  ellver 
revalued 


Potential 
eelsnlora^e  on 
•liver  bullion 
at  oo*t  in 
Oeaeral  hmA  Z/ 


1935 

1936 

1937-... 

1938 

1939 

19I40 

igUi 

vS*z 

19'»3 

19W 

19U5 

19U6 

19'»7 

19U7-July 

itu^et . . . 
September 

October., 
■ovember . 
December . 

igltS-January . . 
Pebruary. 
Much 

April 

May 


18. 5 

>«6.i 
63.7 
69.5 
91-7 

123.2 
182.1 
2U5.7 
299.6 
362.3 

1*29.5 
1*91.9 
520-5 


509.5 
510.0 
510.7 

513  .u 

516. 1* 
520.5 

521  .U 
527.6 
529.>* 

532.0 
533-5 


U«.7 
U8.7 
i«.7 
U8.7 
Ua.7 

Ug.7 
l»«.7 
U8.7 
U8.7 
l«.7 

Ug.7 
1*8.7 
lw.7 


1*8.7 
1*8.7 
1*8.7 

1*8.7 
1*8.7 
1*8.7 

1*8.7 
1*8.7 
U«.7 

1*8.7 
U8.7 


16.8 
36.0 
58.0 

7U.9 
87.3 

87.6 

87.6 

87.6 
87.6 
87.6 

87.6 
87-6 
87.6 


87.6 
87.6 
87.6 

87.6 
87.6 
87.6 

87.6 
87.6 
87.6 

87.6 
87.6 


1*.2 

25.7 
1*8.3 
63.6 
65.3 
65.1* 

65.5 
66.5 

71*. 5 


70.9 
71.9 
72.5 

73-3 
73-8 
7'*.5 

75.'* 
76.3 
77.1 

77.9 
78.7 


226.2 
302.7 
366.7 
1*57 -7 
530.7 

562.7 
580.1* 

581*.  3 
581*.  3 
581*.  3 

701.6 
832.1 
832.1 


832.1 
832.1 

832.1 

832.1 
832.1 
832.1 

832.1 
832.1 
832.1 

832.1 
832.1 


3U.5 
3U.7 
31*.  7 
3U.7 
3U.7 

31*. 7 
31*. 7 
3U.7 
3U.7 
3U.7 

3U.7 
3U.7 
3U.7 


3U.7 
3U.7 
31*. 7 

3t.7 
3U.7 
3U.7 

3U.7 
3>*.7 
31*.  7 

3l*-7 
31*. 7 


326.2 

1*22.1 
5O8.I 
616.0 
705.6 

759  •>* 
799-7 
818. 9 
820.6 
820.7 

938.1 
1,069.6 
1,077.6 


1,071*. 0 

1,075.0 
1,075.6 

1,076.1* 
1,076.9 
1,077.6 

1,078.5 
1,079-1* 

1,080.2 

1,081.0 
1,081.8 


271*. 9 
397-5 
51*1.6 
758.8 
950.6 

1,055.8 

1,089.0 

1,01*8.2 

967.3 

717.3 

333-2 
161.2 
11*6.8 


156.1 
m.2 
151*.! 

11*9.5 
1U9.1* 
iW.g 

ii*i*.9 

ll*l*.2 

119.9 

11*2. 6 
11*3.1 


Source:      Dally  Treasury  Statement. 

1/     Theee  Items  represent  the  difference  between  the  cost  value  and 
the  monetary  value  of  silver  bullion  revalued  and  held  to  secure 


silver  certificates. 
2/     The  figures  in  this  column  are  not  cumulative;   as  the  amount  of 
bullion  held  changee,    the  potential  selgnlora^  thereon  changes. 
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CAPITAL  MOVEMENTS 


Information  relating  to  capital  movements  between 
the  United  States  and  foreign  countries  Is  presented  In 
four  eeotlone.  Section  I  contains  the  principal  types 
of  data  on  capital  moTements  by  years  from  1935»  ^^^ 
currently  by  months.  Each  type  of  data  Is  then  broken 
down  Into  Its  chief  components  In  the  same  chronological 
detail. 

Section  II  supplies  a  geographic  breakdown  by  prin- 
cipal countries  for  recent  months.  The  total  net  capi- 
tal movement  Is  given  first  and  then  the  principal  cat- 
egories are  shown  separately.  In  addition,  at  this 
point,  the  total  outstanding  claims  on  and  liabilities 
to  foreign  countries  are  each  presented. 

Section  III  presents  details  with  respect  to  capi- 
tal movements  and  short-term  claims  and  liabilities  as 


of  the  latest  month  for  which  the  data  are  available. 

Section  IV  contains  data  for  recent  months  on  out- 
standing contracts  of  banks  for  forward  purchases  and 
sales  of  foreign  exchange. 

The  data  in  these  four  sections  are  based  on  re- 
ports filed  each  month  by  banks,  bankers,  and  brokers 
throughout  the  United  States.  The  reports  are  col- 
lected, checked,  and  tabulated  by  the  twelve  Federal 
Reserve  Banks.  The  totals  are  then  forwarded  to  the 
Treasury  Department  for  consolidation  and  publication. 

Publication  of  detailed  figures  on  capital  move- 
ments was  discontinued  between  the  March  19'*-2  and  the 
November  191^5  issues  of  the  "Treasury  Bulletin",  but 
data  omitted  during  that  period  were  supplied  in  the 
November  19'+5  issue  and  supplement. 


Section  I  -  Historical  Summary 
Table  1.-  Net  Capital  Movement  between  the  United  States  and  Foreign  Countries 

(In  thousands  of  dollars;  nogatlre  figures  Indicate  a  not  outflow  of  capital  from  the  United  States) 


Calendar  7ear 
or  month 


net  capital 
movement 


1935  (Jan.     2,  1935-Jan.  1,  1936) 

1936  (Jan.     2,  1936-Dec.  30,  1936) 

1937  (Dec.  31,  1936-Dec.  29,  1937) 

1938  (Dec.  30,  1937-Dec.  28,  1938) V 

1939  (Dec.  29,  1938-Jan.  3,  19'tO) 

I9U0  (jQn-     **,  19W)-Dec.  31,  ^9^) 

igui 

191*2 • 

19''3 

19kh 

19't5 

19't6 

19»»7 

I9U8  (Jan.   1-Feb.  29) 

Total  (Jan.  2,   1935-'eb.  29,  19'»8) 

I947JUIJ 

August 

Septenber 

October 

Roreaber 

December 

19l»8-J«nuar7 

Februarj 


r     BsTlied. 


1,U1>0,686 

1,226,722 

833,715 

1*12,956 

1,198,735 

695,080 

-1*53,823 

626,121 

1,286,893 

i»6l,35i* 

1,071*,  375 

-793,321* 

311,678  r 

-133,966 
8,187,202 


2,810 

73,201* 

-498,180  r 

-325,1'*5  r 
-lUl,550  r 
.230,762  r 
-161,762  r 
27,796 


Analysis  of  net  capital  morement  In: 


Short-term 
banJdng  funds 


992,829 
1*28,11*2 
287, 39^* 
328,968 
1,135,'*83 
81*1,628 

-21*3,522 

583,373 

1,168,058 

11*8,591* 

1,216,303 

-733,909 

383,539  r 

-115,502 
6,1*21,378 


231,957 

75,911 

-506,8it6  r 

-312,011*  r 
-123,237  r 
-317,502  r 
-163,3'»5  r 
1*7,81*3 


Brokerage 
balances 


6,039 

6,811 

31*,  687 

31* 

32,990 

20,358 

-1*9 

3,513 

13,372 

8,529 

17,79"* 

9,661 

-11,318 


-7,223 
135,198 


-1,031 

I*,  321* 

-4,21*1 

2,326 

-9,136 

-10,651 

-1,81*9 
-5,374 


Transactions 
In  damestlc 
securities 


316,660 
600,693 
244,626 
57,196 
-85,427 
-245,062 

-261,955 

46,599 

27,767 

210,735 

-U3,105 

-334,203 

-97,555 

-26,703 
340,266 


-7,426 
-23,296 
-23,823 

-28,786 

-20,045 

76,989 

-7,369 

-19,334 


Transactions 
in  foreign 
securities 


125,158 
191,076 
267,008 

26,758 
115,689 

78,156 

51,703 
-7,364 
77,696 
93,496 
J»6,6l7 
265,127 
37,012 

15,462 
1,290,360 


-220,690 
16,265 
36,730 

13,329 
10,868 
20,402 

10,801 
4,661 
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Section  I  -  Historical   Summary 
Table  2.-  Short-Term  Claims  on  and  Liabilities  to  Foreigners 

(PoBltlon  at  end  of  period  In  thousande  of  dollars) 


X&d  of  calendar 
year  or  Bontta 


1935  (Dec.  31,  1935) 

1936  (Dec.  30,   1936) 

1937  {Uc.  29,   1937) 

1938  (Dec.  28,   1938) 

1939  (Jan.     3,   19ltO), 
19J«>  (Dec.   31,  1940), 

191*1 

191*2 

191*3 

19W* 

191*5 

191*6 

191*7 

19l*7-July 

AuguBt 

Septeaber 

October 

HoTeoiber 

Deceaber 

19l*8-January 

Jebruary 


Sbort*terB  claljnfi 


Total 


778,579 
672,611* 
651*, 990 
626,01*2 
508,702 
383,978 

367,786 
21*6,673 
257,929 
329,69% 
392,766 
708,253 
960,921 


979,199 
967,296 
957,200 

963,361 
923,887 
960,921 

1,029,007 
1,01*6,791 


Payable 
In 

foreign 
currencies 


128,951 
11*0,911 
152,1*37 
150,01*1* 
66,71*5 
1*7,1*77 

1*7,068 
30,916 
31*,  387 
51*  ,603 
1*7,1*89 
98,119 
165,1*39 


155,722 
11*9,912 
11*3,196 
156,622 
158,293 
165,1*39 
153,61*8 
11*9,869 


Payable  in  dollars 


Loans  to 

foreign 

banJcB 


161,263 
96,726 
116,917 
165,521 
173,238 
115,118 

118,633 
72,01*8 
86,378 
105,1*21 
100,267 
319,639 
301*,  851 


273,553 
268,072 
268,183 

273,516 
27l*,6li* 
304,851 
386,121 
1*05,788 


Other 


1*88,365 
1*34,977 
385,636 
310,477 
268,719 
221,383 

202,085 
143,709 
137,164 
169,670 
245,010 
290,495 
490,631 


51*9,921* 
549,312 
51*5,821 

533,223 
490,980 
490,631 
489,238 
491,134 


Short-term  liabilities 


Total 


1,301,142 
1,623,317 
1,893,087 
2,203,185 
3,221,328 
3,938,232 

3,678,518 
4,205,389 
5,37l*,903 
5,596,775 
6,883,068 
6,480,262 
7,116,4191' 


8,318,385 
8,382,393 
7,865,45lr 

7,559,598r 
7,396,887r 
7,ll6,4l9r 

7,021,l60r 
7,086,787 


Payable  in  dollars 


Deposits 

of 

foreigners 


1,156,496 
1,456,885 
1,600,507 
1,985,025 
3,025,189 
3,786,182 

3,352,223 
3,523,328 
4,134,412 
'♦,356,501 
4,946,624 
1*,  693, 911 
4,809,245 


5,093,556 
5,250,172 
1*, 91*5,1*59 
4,896,586 
1», 903, 764 
4,809,245 

1*, 687, 939 
'•,827,999 


Other 


r  BeTlsed. 


1*6,795 

66,478 

209,597 

114,791 

-   135,311 

121,001 

306,618 
668,168 
1,222,580 
1,218,633 
1,910,898 
1,745,722 
2,257, 510r 

3,189,109 
3,093,854 
2,8a2,839r 

2,6l9,407r 
2,l»35,758r 
2,257,5ior 

2,28o,867r 
2,205,873 


Payable 
in 

foreign 
currencies 


97,851 
99,951* 
82,983 
103,369 
60,828 
31,049 

19,677 
13,893 
17,911 
21,641 
25,51*6 
40,629 
49,664 


35,720 
38,367 
37,153 
1*3,605 
57,365 
49,664 

52,351* 
52,915 


Ret 

short-tem 
liabil- 
ities 


522,563 
950,703 
1,238,097 
1,577,11*3 
2,712,626 
3,551*, 254 

3,310,732 
3,958,716 
5,116,974 
5,267,081 
6,490,302 
5,772,009 
6,155,49ar 


7,339,186 

7,415,097 

6,908,251r 

6,596,237r 

6,473,ooor 

6,155,498r 

5,992, 153r 
6,039,996 


Table  3.-  Net  Movement  of  Short-Term  Banking  Funds 

(In  thousands  of  dollars;  negative  figures  indicate  a  net  outfloy  of  capital  from  the  tWited  States) 


Calendar  year 
or  nonth 


Short-term  clalaa 


1935  (Jan.     2,  1935-Jan.     1,   1936) 

1936  (Jan.     2,  1936-Deo.  30,  1936) 

1937  (Dec.   31,  1936-Dec.  29,   1937) 

1938  (Deo.   30,  1937-Dec.  28,   1938) 

1939  (Dec.  29,  1938-Jan.     3,   1940) 

1940  (Jan.     4,  1940-Dec.  31,   1940) 

1941. 

1942 

191*3 '.'.'.'..'. 

1944 

1945 '.'.'.'.'.'.'.'.' 

1946 

191*7 '..'..'.'. 

191*8     (Jan.   l-Feb.  29) 

Total  (Jan.  2,   1935-Feb.  29,   1948) 

19l*7-July 

August 

September 

October 

norenber 

December 

19l*8-January 

February 


r    Rerised. 


361,360 

70,119 

17,624 

28,948 

117,31*0 

124,724 

16,192 

97,503 

-11,256 

-71,765 

-63,072 

-315,1*87 

-252,668 

-85,870 
33,692 


-46,174 
11,903 
10,096 

-6,161 

39,1*74 

-37,034 

-68,086 
-17,784 


Payable 
in 

foreign 
currencies 


228,132 
-14,788 
-11,526 
2,393 
83,299 
19,268 

409 

15,933 

-3,1*71 

-20,216 

7,114 

-50,630 

-67,320 

15,570 
204,167 


3,782 

5,810 

6,716 

-13,426 

-1,671 

-7,146 

11,791 
3,779 


Payable  in  dollars 


Loans  to 

foreign 

banks 


-3,552 
31,868 
-20,191 
-48,604 
-7,717 
58,120 

-3,515 

20,671 

-11*,  330 

-19,043 

5,15'* 

-219,372 

14,788 

-100,937 
-306,660 


-25,151 

5,481 

-111 

-5,333 

-1,098 

-30,237 

-81,270 
-19,667 


Other 


136,780 
53,039 
1*9,31*1 
75,159 
1*1,758 
1*7,336 

19,298 

60,899 

6,545 

-32,506 

-75,31*0 

-1*5,1*85 

-200,136 

-503 
136,185 


-24,805 

612 

3,1*91 

12,598 

42,243 

349 

1,393 
-1,896 


Short-term  liabilities 


Total 


631,469 
358,023 
269,770 
300,020 
1,018,143 
716,904 

-259,711* 

485,870 

1,179,311* 

220,359 

1,279,375 

-418,422 

636,207r 

-29,632 
6,387,686 


278,131 
64,008 
-516, 942 r 
-305,853r 
-l62,711r 
-280,468r 

-95,259r 
65,627 


Payable  in  dollars 


Deposits 

of 

foreigners 


587,331* 
333,1*07 
143,622 
371*,  1*40 
1,040,164 
760,993 

-1*33,959 
105,607 
620,884 
220,576 
583,205 

-268,851* 
115,384 

18,751* 
4,201,557 


101,102 
156,616 
-304,713 
-1*8,873 
7,178 
-94,519 

-121,306 
140,060 


Other 


6,333 
19,683 
143,119 
-91*,  806 
20,520 
-14,310 

185,617 
385,365 
551*, 412 
-3,91*7 
692,265 
-164,651 
ai,78ar 

-51,637 
2,189,751 


172,479 
-95,255 

-211,015r 

-263,432r 
-l83,649r 
-178,248r 

23,357r 
-74,994 


Payable 
in 

foreign 
currencies 


37,802 

'*,933 

-16,971 

20,386 
-42,541 
-29,779 

-11,372 
-5,102 
4,018 
3,730 
3,905 
15,083 
9,035 


3,251 
-3,622 


4,550 
2,647 
-1,214 

6,452 
13,760 

-7,701 

2,690 
561 


Net 

short-term 
liabil- 
ities 


992,829 
428,142 
287,391* 
328,968 
1,135,1*83 
841,628 

-243,522 

583,373 

1,168,058 

148,594 

1,216,303 

-733,909 

363,539r 


-115,502 
6,421,378 


231,957 

75,911 

-506,846r 

-312,0l4r 
-123,237r 
-317,502r 

-l63,345r 
47,843 


Treasury  Btdletin 


50 


CAPITAL  MOVEMENTS 


Section  I  -  Historical  Summary 
Table  4.-  Purchases  and  Sales  of  Long-Term  Domestic  Secur 

(In  thoufleutula  of  dollaps) 


Itles  by  Foreigners 


1935  (Jan.  2,  1935-J«n.  1,  1936) 

1936  (Jan.  2,  1936-Dec.  30,  1936 

1937  (Doc.  31,  1936-D»c.  29,  1937 

1938  (Dec.  30,  1937 -Deo.  28,  1938 

1939  (Dec.  29,   1938-Jan.     3,   I9W 
19i*0  (Jan.     k,  191.0-Dec.  31,   19"*°) 


19»H. 
19'»2. 
19^3. 
19't'>. 
19^5. 
19W. 
19^7. 


>Z:- 


19l»8    (Jan.  l-Feb.  29) ■•• 

Total  (Jan.  2,   1935-ret.  29,   19^) 


I947-JUI7 

August . . ■ . 
September . 

October. . . 
HoTeaber . . 
December. . 

19J*8-January . . . 
February . . 


n.a. 
n.a. 
n.a. 
n.a. 

28U,206 

1U6,039 
96,383 
151,639 
136,853 
260,223 
367,6^9 
226,089 

Ik6,886 
n.a. 


19,293 
13,763 
lU.053 
27,6UJ* 
22,539 
28,890 

21*, 915 
21,971 


Hot  aTallable. 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
1*73,052 

368,558 
75,1*88 
191*,  616 
171,1*32 
357,655 
U32,109 
376,671* 

61*,  71*2 
n.a. 


27,926 
21,050 
26,725 

61,752 
31*,  528 
38,826 

32,362 
32,380 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
-188,8U6 

-222,519 
20,895 
-1*2,977 
-3"*,  579 
.97,1*32 
.61*, 1*60 

-150,585 

-17,856 
n.a. 


-8,633 

-7,287 

-12,672 

.3U,108 

-U,989 

-9,936 

.7,1*1*7 
-10,1*09 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
221,816 

17l*,95e 
l6l*,2l8 
2U1,299 
513,558 

377,717 
1*11*, U70 
336,305 

39,196 
n.a. 


20,555 
10,753 
16,550 

21*,  702 

10,285 

121,706 

26,990 
12,206 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
278,032 

2ii*,388 
138,511* 
170,555 
268,21*1* 
393,390 
68U,213 
283,275 

1*8,01*3 
n.a. 


19,31*8 
26,762 
27,701 
19,380 
18,31*1 
31*,  781 

26,912 
21,131 


n.a. 
n.a. 
n.a. 
n.a. 
-56,216 

-39,1*36 
25,701* 
70,71*1* 
21*5,311* 
-15,673 
-269,71*3 
53,030 

..8,81*7 
n.a. 


1,207 
-16,009 

-11,151 

5,322 
-8,056 
86,925 

78 
-8,925 


1,302,68U 
2,681*, 391 
2,273,381 
1,200,119 
1,031*, 1*78 
506,022 

320,991 
260,601 
392,938 
650, Ull 
637,91*0 
782,11? 
562,391* 

86,082 
12,691*,  551 

39,81*8 
21*,  516 
30,603 

52,31*6 

32,821* 

150,596 

51,905 
31*,  177 


986, 02U 
2,083,698 
2,028,755 
1,11*2,923 

1,119,905 

751,081* 

582,91*6 
211*,002 
365,171 
1*39,676 
751, 0U5 
1,116,322 
659,91*9 

112,785 
12, 351*, 285 


1*7,271* 
1*7,812 

51*,  1*26 
81,132 

52,869 
73,607 

59,271* 
53,511 


316,660 
600,693 

21*1*, 626 

57,196 

-85,1*27 

.21*5,062 

.261,955 
1*6,599 
27,767 
210,735 
-113,105 
-33l*,203 
-97,555 

-26,703 
31*0,266 


.7,1*26 
-23,296 
-23,823 

.28,786 
-20,01*5 
76,989 

-7,369 
-19,331* 


Table  5.-  Purchases  and  Sales  of  Long-Term  Foreign  Securities  by 

(In  thoueandfl  of  dollars) 


Foreigners 


1935  (Jan.     2,   1935-Jan.  1,   1936) 

1936  (Jan.     2,   lS)36-Dec.  30,   193°) 

1937  (Dec.   31,   1936-Dec.  29,   1937 

1938  (Dec.   30,   1937 -Dec.  28,   1938 

1939  (Dec.  29,   1938.Jan.  3,  19^)) 
19l»0  (Jan.     1*,   19l*0-Dec.  31,   191*0) 


191*1. 
191*2. 
191*3. 
191*1*. 
191*5. 
191*6. 
191*7. 


I9U8     (Jan.   1-Feb.  29) ••••• 

Total  (Jan.  2,  1935-?«b.  29,  191*8) 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 


23,278 
26,601 
37,328 
65,2U7 
57,118 

11,215 
n.a. 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 


19,791 
22,078 
5l*,789 
65,610 
1*2,558 

10,969 
n.a. 


19l»7.July 

August . . . . 
September. 

October  — 
loTomber . . 
Decesiber. . 


19U8.Januar7 . . 
Tebruary . 


3,733 

k,368 

3,565 

2,571* 

3,11*2 

3,1*20 

3,812 

It,  11*3 

i*,298 

3,1*1*0 

1*,098 

3,393 

6,126 
5,089 

6,763 
U,206 

n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 

n.a. 
n.a. 

3,1*87 

l*,523 

-17,1*61 

-363 

lU,56o 

21*6 
n.a. 


-635 
991 
-278 

-331 
858 
705 

^11 


n.a. 
n.a. 

n.a. 

n.a. 
1*1*6,367' 
31i*,262 
318,113 
755,936 
656,71*1 

1*1,239 
n.a. 


1*5,61*6 
30,058 
61,608 

33,1*69 
27,660 
33,30U 
26,001* 
15,235 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 


n.a. 

372,153 
225,289 
31*7,269 
1*90,1*1*6 
63l*,289 

26,023 
n.a. 


265,701 
li»,78l* 
21*, 600 

19,809 
17,650 
13,607 
11*, 566 
11, 1*57 


n.a. 

n.a. 
n.a. 
n.a. 
n.a. 

n.a. 


n.a. 

71*, 209 
88  973 
-29,156 
265, U90 
22,1*52 

15,216 
n.a. 


-220,055 
15,271* 
37,008 

13,660 
10,010 
19,697 
11,1*38 
3,778 


661,256 

896,11*9 

1,016,188 

i*a2,8o9 
561,236 
205,289 

185,261 

220,533 

1*69,61*5 
31*0,863 

355,1*1*1 
821,183 
713,859 

52,1*51* 
6,982,166 


1*9,379 
33,623 
6U,750 

37,281 
31,958 
37,1*02 

32,130 
20,321* 


536,098 
705,073 
71*9,180 
1*56,051 
1*1*5,51*7 
127,133 

133,558 
227,897 
391,91*9 
2U7,367 
1*02,058 
556,056 
676,81*7 

36,992 
5,691,806 


270,069 
17,358 
28,020 

23,952 
21,090 
17,000 

21,329 
15,663 


125,158 
191,076 
267,008 

26,758 
U5,689 

78,156 

51,703 
-7,361* 
77,696 
93,1*96 
-k6,6n 
265,127 
37,012 

15,1*62 
1,290,360 


-220,690 
16,265 
36,730 

13,329 
10,868 
20,1*02 

10,801 
U,66l 


lot  arallabls 


Juiy  1948 
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Section  II   -  Summary  by  Countries 
Table  1.-  Net  Movement  of  Capital   and  of  Short-Term  Banking  Funds 

(In  thcmsBBdi  of  dollar*;  nagatlTe  flgursa  iadleata  a  nat  outflov  of  capital  froa  the  United  Statei) 


Count 17 

Het 

capital  aovenent 

! 

Short - 

term  bankiox 

funds 

1 

igk? 

I9U8                      1 

I9U7 

I9k«                 1 

October 

RoTenber 

Doceaiber 

January 

Tebruary 

October 

HoTOBber 

Ceeeabar 

January 

rebruarr 

Strops: 

-38,9kk 

.      51,302 

l,k32 

6,k37 

l,6k7 

U,628 

6,527 
-5,28k 

-k57 

-52,732 

-k,2k9 

-350 

-787 

-1,536 

-22,539 

9,775 

5,686 

-370 

1,182 

I6,k28 

-kO,800 

-3,k05 

5,920 
1,097 
3,921 

-2,778 

5k6 

3,32k 

-18,266 
-2,981 
2,100 

.k35 
1,839 

-12,610 

9,937 
5,326 

1,217 
.13,k00 

-k3,020 

3,8k9 

-27,201 

-8k,k23 

-8,k25 

2,28k 

-k,8l9 

10,k33 

-8,327 

9,722 

-892 

-26,608 

-15,306 

-2,507 

5k8 

1,397 

-12,kl7 

18,813 
k,290 
1,569 

-5,972 

lk,k08 

■   -8l,3k7 

2,36k 

1,356 
308 
5,513 
k,k6l 
9,976 
kk2 

-2k,671 
-3,756 
-1,198 

259 

.3,161 

976 

-1,516 

-2,0k6 

-75,227 
39,191 

72,k92 
8,789 
3,3k7 

-3,Ok9 
-1,076 
.601 
3,062 
20,587 
-l,7k2 

-k59 

-3,550 

-79k 

-1,203 

-898 

-k,179 

3,816 
-8,595 
9,859 

-13,768 

82,038 

-36,17k 

78,13k 

l,7k3 

6,329 

1,620 

11,^5 

6,571 

-5,108 

-k67 

-k5,202 

-k,029 

-329 

-786 

-1,602 

-22,5k7 

12,986 

5,686 

-370 

1,239 

18,89k 

-29,0k2 

-3,669 

6,02k 
1,178 
k,073 

-2,825 

683 

3,336 

-13,110 

-3,323 

2,205 

-k36 

1,713 

-12,273 

Ik, 358 
5,32k 
1,217 

-13,505 
-19,178 

-25,587 

-77,6k8 

-8,885 

-3,390 
-k,a20 
10,k52 

-8,788 

9,705 

-877 

-16,980 

-15,59k 

-2,699 

388 

1,390 

-12,122 

25,632 
k,290 
1,560 

-6,076 

16,632 

-73,507 
1,526 

801 

301 

5,539 

k,50l 

10,071 

301 

-21,221 
-3,653 
-1,225 

2kk 

2,69k 

-285 

3,556 

1,025 

-l,k97 

-2,lk9 

-56,3k6 

27,652 

72,300 

19,818 

3,215 

-3,226 

-1,087 

-569 

2,993 
20,628 
-1,718 

3,578 

-3,552 

-2 

-1,188 

-922 

-k,i6e 

U,kl5 

•8,595 

9,865 

-13,612 

United  Klnxdoa 

rraoa* 

Bel«lna 

DtiHitrfc 

nnlaad 

Oaranagr 

UaXr 

Inxaaboarg 

■tthitrliindi 

■oivi7 

Portninl 

^ffWii  ft 

Spain 

Sweden 

Syltitrlaad 

U.   8.   S.  1 

Tocoilarla 

Other  lurope 

Total  loropa 

-31,632 

-lk7,8kl 
3,721 

9,279 

-130, 0k9 

105,179 

-99,56k 

22,218 

k,3k5 

-3,091 

-589 

10,591 
-7k8 

-27,718 

-293 

-12,657 

2,0k7 
-3,280 
-2,k70 

-15,183 
3,260 

-23,568 

-6,325 

-101,972 

3,36k 

-18,616 

-k,573 

Latin  iaerlca: 

k,657 

.k63 

-5,600 

k,139 

3,983 

-k91 

-25,758 

261 

-9,061 

3,760 

-2,920 

k87 

-12,9k8 

-313 

-kO,267 

3'790 

-1,176 

2,k53 

360 

-31,895 

-33k 

-18,209 

-3,512 
-1,038 
2,856 

16,691 
10,685 

-22,725 

-kO,891 
.2,061r 
2,kl3r 

-k,595r 

k38 

2,081 

-20,680 

218 

-k,6lk 

2,63k 

96 

-2,kl8 

ll,7kO 
1,103 

-5k, 53k 

15,3k9 

-1,532 

7,kk3 

317 

-7,089 

k22 

17,612 

-885 

-2,035 

982 

-1,070 
698 

-15,77k 
9,008 

Ik,  776 
k,300 
-3,518 

-9k9 

10,ki*8 

-713 

-29,503 

-296 

-17,776 

1,927 
-3,9k2 
-2,kii2 

-15,3k9 
-k,236 

-k7,273 

-k,268 

-k63 

-5,915 

3,986 

k,029 

-552 

-2k,8k5 

261 

-7,00k 

3,783 

-1,802 

68k 

-12,830 
-873 

-k5,809 

-3,01k 

-1,879 

3,387 

-1,065 

2,326 

k20 

-31,775 

-33k 

-15,150 

-3,k55 

-336 

2,565 

16,655 
8,589 

J»3,871 
-2,119r 
l,751r 

-k,6lOr 

Ik 
2,07k 

-22,235 

211 

-6,206 

2,607 

1,202 
-2,kl0 

12,26k 
-221 

-6l,5k9 

13,157 
-1,680 
7,261 

236 
-7,081 

361 

15,206 

-90k 

-1,882 

850 

1,836 

987 

-l6,k72 
6,370 

BoliTia 

Brazil 

Chi le 

Colombia. 

Cuba 

n-eneh  Vert   Indies  and  Onlana. . . 
Mezl  CO 

PO]^ 

23,kk6 

-23,066 

l8,2k5 

18,922 

k50 

-1,930 

-892 

-1,515 

7,7k5 

-10,779 

3,ko8 

-9,513 

-276 

5,620 

25,097 

57k 

-1,52k 

2,50k 
k,258 
3,3k7 

6,173 

3,0kl 

-280 

k97 

k3,687 

-18,777 

82 

-2,692 

k,095 

-5,667 
1,800 

3,k05 
lk,0k5 
-6,k07 

5,005 

-5,111 

-12,932 

-^5 

1,078 

7,925 
l,0k7 
2,68k 

-3,k51 

-23,039 

-3,371 

273 

-26,093 

-kl6 

-8,385 

1,317 
15,030 

-11,503 

15,828 

-51k 

50k 

18,763 

k50 

-1,862 

-359 

-l,k95 

7,753 

-10,778 

3,k02 

-9,51k 

-352 

2k,239 

57k 

-1,611 

2,k87 
k,258 
3,3k9 

6,177 

3,839 

-265 

378 

k3,k25 

-19,731 

213 

-2,665 

k,270 
-5,660 
1,800 

3,380 
Ik, 103 
-6,kl5 

5,08k 

-12,7k8 

-159 

1,076 

7,908 
l,0k8 
2,682 

-3,517 

-23,6k7 

-3,k03 

-128 

-30,888 

-25,652 

-kU 

-568 

-8,k06 

1,316 

15,027 

-ll,k3k 

16,  Uk 

-550 

5kl 

Honf  Eonf ..•••.. 

India ...  .^..j 

British  Malaga 

luricey 

Other  AalaJ/ 

Total  Isia  

-29,851 

-Ik, 273 

5,508 

-5,55k 
-2,390 
1,911 

-699 
6,117 
-3,63k 

-k,2k9 

-5,621 

-13.656 

Other  countrlei: 

-3,917 
-2,398 

1,977 
-708' 

6,078 
-3,726 

-2,69k 

-17k,013r 

-5,7k8 
-322 
989 

-1,019 

3,36k 

-3,200 

-5,936 
-lo6,989r 

-1,207 

207 

-1,659 

-187 
k,7kO 
3,856 

-2,882 

-321 

12,561 

-766 
8,791 
-1,001 

k,800 
1,097 
5,076 

J.56 

-9,286 

1,091 

-7,207 

-312 

1,008 

-956 

3,336 

-1,016 

-5,lk7 

-100,989r 

1,097 

-123,237r 

-3,00k 

208 

-1,761 

-228 

-138 

3,85k 

-3,9kk 

-335 

12,586 

-535 
8,789 
-1,039 

15,522 
-56,991r 

-7k5 
-I63,3k5r 

k,itk2 
1,096 

5,150 

-377 
-9,26k 

995 

Igrpt  and  An^lo-X^ptian  Sudan. . 

Union  of  South  Africa 

All  other 

Total  other  countrlei 

5,750 

16,382 

2,322 

-1,069 
-138,35er 

2,0k2 

International  t/ 

-63,a27»- 

-56,9911' 

-60,k60 

.17k,Ct3r 

706 
-312,01kr 

-60, 460 

Unidentified 

706 

1,126 

-lkl,550r 

-729 

-732 

l,0k8 

-729 

1,066 

Grand  total 

-325,lk5r 

.230,762r 

-l6l,762r 

27,796 

-317,502 r 

k7,8k3 

Beglnnlne  vlth  January  19k8,  Includes  data  f^r  Pakistan,  Bumso,  and 
Ceylon,  prerioualy  Included  with  India. 


2/  Includes  tranaaotlons  of  International  organiiatlonB  such  as  UHERA, 

International  Monetary  Fund,  and  International  Bank, 
r   BeTlsed. 
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CAPITAL  MOVEMENTS, 


Section  II  -  Summary  by  Countries 
Table  2.-  Net  Movement   In  Brokerage  Balances  and  Long-Term  Security  Transactions  by  Foreigners 

(In  thouiandt  of  dollar*;   nagatira  figures  Indicate  a  net  ontflo*  of  capital  froa  the  United  Statea  or  net   tales  by  foreigner) 


Count  r7 


lurope: 


United  IlngdOB. 

lyance 

Belglna 

Deaaark 

Finland 

Oeraaoy 

Oraaoa 

Italy 

Lozeabourg 

letherlandt. . . . 

lorvay 

Portugal 

finnanla.  ....... 

Spain 

Sweden 


Switzerland.  . 
n.  S.  S.  B... 
T^igoslarla.  ■ . 
Other  lurope. 

Total  larope. 

Canada 


Latin  iaerlea: 


Argentina. 
BollTla. . . 
Bradl 


Chile 

Colombia 

Costa  Elca 

Cuba ■■  •  • 

Trench  Vest   Indies  and  Oulana. . . 
Mexico 

Setherlands  Vest   Indies  and 

Surlnm 

Panaaa 

Peru 


'Venezuela 

Other  Latin  inerlca. 


Total  Latin  ioerlca. 


A«l«! 

iShina  aid  Manchuria 

Trench  Indo-Chlna 

Hong  long 

India 

British  Malvn 

Japan 

■etherlands  last   Indies. 

nilUpplne  Islands 

Turkey 

Other  AalaO/. 


Total  Asia 

Other  countries; 


Instralla 

flew  Zealand 

Xgrpt   and  inglo-Zg/ptlan  Sudan., 

french  Morocco 

Union  of  South  Africa 

All  other 


Total  other  countries. 
International  t/ 


Unidentified. 


Orand  total. 


October 


656 

-3U2 

307 

-22 

1 
1*3 

-2 

12 

-28 

355 
-210 

19 

-1 

-6 

121 

-983 
-185 


-265 


-1,179 


-^3 

2 

kS 

215 

25 
-J»0 

-IU2 

-2 

938 

-23 

1,208 

7U 

291 

-310 


2,221 


■M6 

-51 

37 

-15 

-a 

1 

-37 
19 


.i»9>» 


2 

-3 
17 

-Ik 

2,0lH 


2,0^3 


2,326 


MoTement  in  brokerage  balances 


191*7 


375 
-98 
153 

-167 
-166 

5 
-5 
17 

-315 

1*7 

6 

1 

1 

-102 

-2,U00 
-37 


-2,685 


-539 


321* 

-7 

122 

-30 
-51 

61 
-3U0 

-2,290 

-26 

-771 
-42 

296 
-805 


-3,559 


lit6 
8 

20 


-8 

-51*2 

3 

11*9 


-225 


-50 

-3 
-37 

22 

67 

-2,1?6 


-8,157 


29 


-9,136 


-1,501 

53 

-136 


-33 

J* 

-151* 

181 

-3,893 
38 
25 

-6 

-37 

1*7 

-1,1(20 
9 

15 


-6,816 


591* 


-196 

•2 
-453 

-38 
26 
-1*0 

-310 
-3,663 

13 
-1,622 

-17 

836 
995 


-l*,it71 


285 

-24 
10 

6 
2 

-13 
-95 

-113 


35 
-8 

41 

4 
-73 
-15 


..16 


-10,651 


19U« 


January 


-703 
-21 

-77 

-5 
-3 

-13 

241 

38 

-359 

-514 

3 

8 
-44 
20 

-328 

-11 
129 


-1,639 


51 


13 
-68 

.34 

355 

-8 

-609 

5 

925 

-10 

-320 

-2 

-516 

-774 


-1,043 


396 
26 

-29 
2 


no 

128 

21 

115 


769 


-12 

-2 

-35 

3 
23 
31* 


-1,849 


February 


-50 
-217 
-160 

-27 

-18 

12 
-108 
-232 

-215 

-194 

21 

-16 
21 
-26 

-598 

-1 
-16 


-1,824 


-550 


-146 

-1 

143 

-113 

-255 

17 

537 

26 

-886 

-7 

-935 

-399 

443 

-561 


-2,137 


-162 

3 

-71 

-8 

1 
1 

-77 

-399 

-16 

-38 


-766 


2 

8 
-26 

-64 
-1 
2 


-79 


-18 


-5,374 


Transactions  in  long-tern  securities,  domestlo  and  foreign 


1947 


-3,426 

-26,490 

-618 

130 
26 


-42 

-188 

38 

-7,885 

-10 

72 
-113 

-2,228 
128 


-40,646 


3,587 


7,505 

U3 

379 

11*5 

118 

5 

1,927 

5 

4,181 

143 
-546 
-102 

-125 
7,806 


Horejsber 


21,484 


605 

-17 

-70 

-5 

-6 

-2 
U3 

1 
57 


606 


1,635 
-5 
49 

-9 

-25 

-2,133 


-488 


-15,1*57 


-2,841 
-11,660 

111 

63 

-81 

14 

42 

-132 

-29 

-4,841 

295 

-111 


125 
-235 

-2,021 
2 

142 


-21,157 


1,024 


8,601 

7 

193 

183 
5 

-573 
233 

3 

-31*7 

-155 

-414 

1,365 


9,101 


712 

79 
-3 


4 

-256 

-18 

-30 


487 


1,509 

-7 
18 

-85 
-39 
-28 


1,368 


-9,177 


-U3 

-6,828 

596 

5,674 

1 
14 

465 

171 

-196 

-5,735 
250 
167 

166 

44 

-342 

-5,399 


89 


-10,976 


21,71*3 


191*8 


January 


1,683 

12 

856 

-73 
101 
-20 

190 
6o4 

-70 
920 
308 

-800 

1,101 


4,812 


669 

-131 

-3 

-185 
-13 

-2 

38 

37 

8 

31* 


452 


1,76a 

7 

61 

37 
1*,951 

17 


6,835 


74,525 


97,391 


-1,521 

-7,819 

915 

560 

7 

-23 

-27 

-336 

103 

-3,091 

4U 

24 

7 

3 

17 

-6,389 

J*9 

.8 

•26 


February 


-17,242 


11,488 


2,967 

58 

730 

49 
69 
15 

2,164 

2 

667 


-784 
-6 

-8 
2,098 


8,058 


-580 
94 
-24 

46 
-3 
2 

-44 

480 

11 

286 


268 


1,071* 
16 
10 

-234 

-21 

4 


849 


11 


3,1*32 


242 

-10,812 
292 

204 

11 

-14 

57 

67 

208 

-3>822 

196 

-813 

1 

3 

9 

-7,001 

-5 

-140 


-21,317 


-1,202 


2,338 

149 

39 

194 

247 

44 

1,869 

-7 

733 

139 

-1,971 

110 

255 
3,199 


7,338 


-279 

223 

29 

a 
8 

113 

52 

1 


149 


356 

-7 

•48 

•15 
-81 
9I* 


359 


-ll*,673 


1/    Baglnnlne  with  January  1948,    Inoludee  data  for  Paklatan,  Burm,   and 
Ceylon,   prsTloualy  Included  with  India. 


gj     Inoludee  transaotlona  of  Intematlonal  organliatlona  such  aa  UHRRA, 
International  Monetary  Fund,   and  IntemBtioD<LL  Bank, 


July  1948 
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CAPITAL  MOVEMENTS 


Section  II  -  Summary  by  Countries 
Table  3.-  Short-Term  Claims  on  and  Liabilities  to  Foreigners 

(Position  at  ead  of  month  in  thousands  of  dollars) 


Oonntrjr 


lurope: 

TInltad  Eio^oB 

I^aao* 

BelgluB 

Danmark 

Finland 

Oermaajr 

Oraaoe 

Italy 

Lozembourg 

Vetherlandt 

Horwar 

Portugal 

Smnanla 

Spain 

Sweden 

Swltierlaad 

0.   S.   S.  R 

TogoslaTia 

Other  lurope 

Total  Suropa 

Canada 

Latin  America: 

Argentina 

Bolivia 

Brazil 

Chile 

Colonhia 

Costa  Biea 

Cuha 

French  Vest  Indies  and  Quiana. . 
Mexico 

Netherlands  Vest  Indies  and 

Surinam 

Panama 

Peru 

Venezuela 

Other  Latin  America 

Total  Latin  America 

Asia; 

China  and  Manchuria 

French  Indo-Chlna 

Bong  Eong 

India 

British  Malaya 

Jspaa 

Netherlands  last  Indies 

Philippine  Islands 

Turkey 

Other  Asia  1/ 

Total  Asia 

Other  countries: 

Australia 

Hew  Zealand 

Egypt  and  Anglo-Egjrptlas  Sudan. 

French  Morocco 

Union  of  South  Africa 

All  other 

Total  other  countries 

International  t/ 

Unidentified. 

Orand  total 


Claims 


ig"*? 


October 


33,059 
17,569 
13,173 

958 
13,129 
30,1*78 

12,829 
24,9itO 

ko 

1-8,573 

10,275 

1,309 

12,027 
1,251* 
9,306 

6,i»U3 

38 

8 

30,556 


265,961* 


29,796 


67,359 

U,231 

162,263 

22,782 

31,970 

3,975 

73,81*1* 

17 

39,1*87 

1,192 
'*,893 
6,671 

ll*,605 
33, '*3'* 


1*66,723 


78,571* 
3,289 
2,191 

28,936 
957 
281* 

1*32 

27,662 

13,131* 

9,126 


161*,  585 


12,022 

2,013 

192 

616 
11*, 1*77 
6,187 


35,507 


786 


963,361 


31,832 
11*,  921 
12,863 

1,096 
11,931* 
30,521* 

12,819 
23,600 

1*0 

1*7,211* 
8,061 
1,087 

12,011 

1,358 

7,61*9 

5,726 

52 

8 

36,138 


258,933 


26,509 


66,1*31* 

2,921 

161,991* 

22,329 

31,172 

3,622 

91,1*99 

21 

38,260 

1,156 
1*,995 
6,109 

15,093 
31,891 


1*77,1*96 


1*1,307 
3,308 
1,927 

28,177 

823 

298 

U3I* 

28,951 

12,891 

9,553 


127,669 


10,180 
2,313 

223 

366 

11*,  159 

5,088 


32,329 


951 


923,887 


29,186 
23,360 
11*,  971* 

2,205 

8,002 

30,520 

10,621 

21,051* 

52 

1*9,089 
9,21*3 
1,076 

12,012 

873 

5,1*39 

7,01*7 

62 

8 

35,800 


260,623 


27,1*82 


65,183 

2,01*2 

165,812 

27,818 
32,61(3 

3,1*71 

108,611* 

37 

52,189 


1,099 
1*,710 
1*,287 

15,31*1* 
31,01*9 


511*, 298 


1*0,755 

31*1 

2,623 

29,561 
918 
91*2 

U86 

27,1*36 

17,659 

6,303 


127,021* 


9,036 

1,508 

129 

h6h 

11*,  379 

5,552 


31,068 


1*26 


960,921 


191*8 


January 


22,510 
97,799 
12,698 

1,531 

8,325 

30,596 

10,105 
21,213 
31 
51,112 
11,316 
1,179 

12,011* 
1,509 
3,957 

6,325 
132 

3 
35,831* 


-328,189 


25,151* 


59,952 

2,l*lHr 

l69,798r 

29,26lr 

35,711* 

3,319 

113,1*1*0 

75 

51,827 

803 
1*,838 
1*,133 

11*,  153 
29,559 


519,313 


37,067 

158 

2,896 

27,020 

737 
1*,012 

376 

29,312 

17,628 

7,1*09 


126,615 


8,529 

1,367 

131 

31*7 

11*,  31*3 

1*,37T 


29,091* 


61*2 


1,029,007 


February 


18,91*2 

113,691 

11,262 

3,21*7 

7,588 

30,506 

10,199 

20,921 

25 

52,31*8 

10,666 

1,236 

12,012 

3,503 
3,673 
5,978 

7 

6 

1*0,531 


31*6,31*1 


25,1*35 


60,317 

2,321 

175,181 

27,051* 

36,927 

3,531* 

106,1*32 

93 

52,712 

1,077 
1*,235 
3,923 

16,860 
26,806 


517,1*72 


37,899 

273 

3,91*8 

25,1*70 

709 

5,71*7 

3,099 
30,982 
18,618 

7,671* 


131*,  1*19 


6,U2l* 

1,111* 

117 

527 
9,992 

l*,52l* 


22,698 


1*26 


1,01*6,791 


Liabilities 


I9U7 


336,809 
268,631* 
135,702 

1*8,880 
39,220 
71*,  936 

1*8,517 

11*6, 610 

19,213 

172,883 
76,197 
1*7,798 

8,71*1* 
10,122 
86,835 

1*05,81*1 

61*,  ill 

9,371 

130,811 


2,131,231* 


1*27,139 


21*5,671 

22,377 

103,631 

38,308 

39,119 

7,935 

256,557 

2,1*99 

11*8,686 

11*, 652 
72,637 
1*0,917 

73,1*20 
171,1*55 


1,237,861* 


263,259 

8,685 

U3,6in 

51*, 982 
12,391* 
25,517 

59,687 

1*70,855 

39,71*5 

78,900 


1,057,665 


U3,80U 
6,1*78 
25,813 
11,1*17 
1*3,271 
54,918 


185,701 


2,501,317r 


18,678 


7,559, 598r 


351*,  1*76 

236,91*1* 

131,723 

55,01*2 

39,203 

79,055 

1*5,682 

11*5,953 

22,51*9 

158, Ull* 
70,660 
1*9,781 

8,292 
11,939 
72,905 

1*19,1*82 
69,1*1*9 
10,588 

122.888 


2,105,025 


1*27,216 


21*0,1*78 
20,60l* 
97,1*1*7 

Ul,8in 

1*2,350 

7,030 

21*9,367 

2,76U 

11*0,1*55 

18,399 
70,937 
1*1,039 

61,078 
169,039 


1,202,828 


250,231 

9,278 

1*1,766 

56,710 
16,518 
28,880 

65,866 

1*75,983 

39,237 

79,705 


l,06i*,l7lt 


31*,  755 

6,1*66 

26,852 

10,211 
1*6,289 
52,803 


177,376 


2,l*00,328r 


19,91*0 


7,396,887r 


326,21*3 
167,735 
121*, 91*9 

52,761 
30,1*51 
89,503 
31*,  696 
153,112 
21,681* 

11*3,309 
56,21*8 
1*7,071 

8,681 
12,81*1* 

58,573 

1*1^6,1*35 
73,71*9 
12,11*8 

116,1*71* 


1,976,666 


1*09,573 


236,213 

17,81*6 

10i»,652 

1*6,265 

1*6,11*7 

7,299 

231*,  707 

2,U1*6 

139,231* 

lit,  887 
70,316 
1*1,782 

77,981* 
176,786 


1,216,561* 


229,91*8 
6,521* 
39,797 
62,361* 
10,953 
31,321* 

69,298 

1*88,571 

37,590 

81,539 


1,057,908 


30,607 

5,869 

21*,  997 

10,081 
1*6,371 
57,121 


175,01*6 


2,261, 976r 


18,686 


7,ll6,l*19r 


l9Ug 


January 


336,199 
168,667 
124,199 

52,888 
31,075 
95,118 

38,681 
163,31*2 
21,961* 

124,111 
54,668 
45,949 

8,927 
16,174 
56,806 

449,269 
74,844 
10,646 

114,359 


1,987,886 


434,897 


187,111 
16,126 

110,389 

43,098 

49,232 

9,221 

217,298 

2,695 

132,666 

17,198 
71,646 
39,218 

89,057 
175,075 


1,160,030 


213,512 

6,182 

41,146 

67,731 
11,820 
37,076 

65,671 

466,800 

34,156 

82,517 


1,026,611 


26,156 

5,393 

37,585 

9,429 
55,124 
54,907 


188,594 


2 ,204, 985 r 


18,157 


7,021,l60r 


February 


404,931 
204,377 
125,978 

51,378 
29,251 
94,459 

41,768 
183,678 
20,240 

128,925 
50,466 
46,004 

7,737 
17,246 
52,360 

460,337 
66,124 
20,514 

105,444 


2,111,217 


430,605 


200,633 
14,326 

123,033 

41,127 

43,364 

9,797 

225,496 

1,809 

131,669 

18,322 
72,879 
39,995 

75,292 
178,692 


1,176,434 


188,692 

6,253 

41,630 

57,775 
13,108 
53,838 

56,960 

484,584 

34,596 

83,323 


1,020,759 


28,493 
6,236 

42,721 

9,232 
41,509 
56,049 


181*.  240 


2,144,525 


19,007 


7,086,787 


1/    Beginning  with  January  1948,  Includes  data  for  Pakistan,  Burma,  and 
Ceylon,  provlouBly  included  with  India. 


2/  Includes  dollar  balances  of  international  organizations  such 

UBRRA,  IntematlonaJ.  Monetary  Fund,  and  International  Bank, 
r   Bevlsed. 
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CAPITAL  MOVEMENTS 


Section  II  -  Summary  by  Countries 
Table  4.-  Foreign  Debit  and  Credit  Balances  In  Brokerag:e  Accounte 

(Petition  «t  »nd  of  aogth  in  thousands  of  dollars) 


Country 


luropa: 

United  Cln^dOB. 

Trmac* 

Bclgliia 


Dtnm&rk 

Tinlaad 

OrmaBj 

Oreaoa 

Italy 

Loxsabonrg. . . 

■sthcrlandt.. 

■orv^r 

Portugal 

Eamaula 

Spain 

Svadan 

Switzerland. . 
n.  S.  S.  H... 
Tn^oslaTia. . ■ 
Other  Xurop*. 


Total  lorope. 


Canada. 


Latin  iaerlea; 


Argentina. . 

BollTla 

Brarll 

Chile 

ColoBhla. . • 
Coita  Rica. 


Coba 

Tt-anoh  Vest  Indlee  and  Onlana. 
Merloo 


latherlandi  Vest  Indies  and 
SnrlnM 

Pern 


Venezuela 

Other  Latin  iaerlea. 


Total  Latin  iaerlea 

Aala; 

China  and  Manchuria 

Trench  Indo-Chlna 

Hon«  long 

India 

British  Malaya 

Japan 

■etherlands  last  Indies. 

Philippine  Islands 

Torksy  

Other  Aelai/ 


Total  Isla. 


Dehlt  balances   (due  from  foreigners) 


Other  countries: 

Australia 

lew  Zealand 

l^Tjt  and  Anglo -Igyptl an  Sudan. 


Trench  Morocco 

Union  of  South  Africa. 
All  other 


Total  other  countries. 

Onldentlfled 

Orand  total 


ig"*? 


1,320 
179 
108 

3 

1 

7 

lU 
2U 


101 
176 
21 

13 

55 
1,552 

152 


3,T26 


i*,565 


1,235 
1,069 

kaa 

231* 

70 

5,5it6 

30 

2,269 

5 
61 
103 

1,71*7 
2,532 


15,389 


1,733 

9U 

33 
66 

21 
23 


1,970 


5 

lU 


29 


25,679 


HoTamber 


1,236 

201 

93 

Ik 

1 

15 

10 

2 

121 
125 

17 

12 

33 
1,260 

166 


3,366 


5,181 


1,329 

852 

560 

235 

73 

6,055 

30 

2,2U7 

k 

55 
102 

1,362 
2,9't3 


15,81*7 


1,583 
79 

32 

66 

2 

9 

272 

2 

22 


2,067 


3"* 

k 

38 


76 


26,537 


1,070 
25"* 

37 

69 

1 
lU 

12 
130 

180 

151 

8 

10 

2U 
1,187 


290 


I9I48 


January 


3, 1*37 


5,228 


1,382 

6 

1,21*7 

513 

21*8 

69 

6,31*6 

30 

2,21*1 


12 

1*7 

106 

650 
2,988 


15,885 


1,1*71* 

51^ 

31* 
60 


218 


31 


31* 
2 

99 


135 


26,573 


2,01*1 

303 

35 

75 

1 

15 

15 
10 


21*3 
169 


27 
1,370 

278 


February 


4,650 


1*,798 


1,308 

1,256 

536 

205 

69 

6,86U 

35 

2,192 

7 

58 

101 

618 
2,756 


16,005 


1,1*55 
27 

32 
59 


31* 

5 

19 


1,631 


33 
25 


25 


83 


27,167 


1,U6 
297 
16U 

76 
1 
15 
12 
96 

111 
21*5 

18 
16 

1*6 
1,625 

311 


Credit  balances   (due  to  foreigners) 


191*7 


U,ll*9 


5,071 


1,033 

6 

1,177 

736 

221* 

71 

6,387 

k 

2,553 

13 

1*7 

663 

136 
2,665 


15,715 


1,1*39 
96 

32 
58 


391 
2 
52 


2,070 


33 
38 

5 
21 


97 


27,102 


U,606 
5,388 
2,318 

162 
2 
271 
22 
277 
71*1 

10,757 

1,386 

83 

25 

277 
502 

38,330 
1,675 


HoreBber 


66,881 


U,69l* 


5,121 

32 

799 

513 

287 

51 

967 
12,856 

218 

6,176 

151* 

2,153 
5,030 


31*,  357 


1,089 

11*5 

71 
3 


1 

110 


2,318 


69 

66 

219 

76 

57 

2,213 


2,700 


65 


111,015 


1*,897 
5,312 
2,1*56 

66 
2 

113 

23 
250 
758 

10,1*62 

1,382 

90 

25 

278 
378 

35,638 

5U 
1,652 


TW*c«iw>>wr 


63,836 


l*,77l 


5,539 
25 
701* 

555 
237 
115 

17136 
10,51*1* 


191 

5,399 

Ul 

2,061* 
U,636 


31,256 


138 

90 

3 

1 

11 

598 

6 

258 


2,190 


1*9 
63 
180 

98 

119 

81 


590 


91* 


102,737 


5,1*18 
2,S6k 

61 

2 

79 

21 

221* 

939 

6,628 

1, 1*1*6 

106 

17 
SUl 
i*i6 

31*,  11*5 

63 

1.791 


191*8 


January 


57,091 


5,1*12 


5,396 

29 

6U6 

1*70 

276 

71 

1,117 

6,8t5 


212 

3,769 

98 

2,188 
5,676 


26,823 


1,261 


102 
3 

1 

6 
l*i*9 

k 
151* 


2,069 


81* 

55 

219 

102 
1*6 

127 


633 


91* 


98,122 


1/     Beelnnlng  vlth  Jam«iry  191*8,    includee  data  for  Pakletan,  Bun»a,   and  Ceylon,   prorlouely  Included  with  India, 


3,1*98 
5,1*1*6 
2,235 

62 
2 

77 

11 

31*5 

977 

6,332 
950 
109 

25 

197 

1*39 

3l*,000 

se 

1,903 


February 


56,665 


5,033 


5,335 
23 

587 

1*59 

588 

63 

1,026 

10 

7,751 

197 

3,1*60 

91 

1,61*0 

U,67D 


25,900 


1,638 

as 

71 
k 

1 

99 
393 

30 
257 


2,581 


71 

53 

207 

105 
69 

87 


592 


90,867 


2,523 
5,223 

2,151* 
36 

2 
59 
20 

323 

71*5 

5,985 
832 

11*0 

15 
218 
U32 

33,657 

51 
1,925 


51*, 31*0 


1*,756 


l*,911* 

28 

651 

51*6 

352 

82 

1,086 

5 

7,226 

196 
2,511* 

25I* 
1,601 
I*,0l8 


23,1*73 


1,1*60 

3 

86 

63 
1* 
2 

22 

351 

11 

252 


2,251* 


73 
61 
191* 
1*1 
73 
85 


527 


78 


85,1*28 
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CAPITAL  MOVEMENTS 


Section  III  -  Details  for  Month  of  February  1048 
Table  I.-  Short-Tera  Claims  on  Foreigners 


' 

(F 

osltlon  at  end 

of  month   In   thousands   of  doll 

ar.) 

" 

Oountry 

Total 

short-tern 

clalBS 

Short-tern  olains  par-able  in  foreign  currencies         | 

Short-tern  elains  parable  in  dollars                   | 

Total 

Ibposits  of 
reporting 
hanks  and 
bankers  vith 
foreigners 

r*posits  of 

donestlc 
clients  with 
foreigners 

Other 

Total 

Loans 
to 

forei0i 
banks 

Idahillty  of 
foreigners  on 
aeceptaaaes 
Bade  for 
their  aoeounts 

Other 

■uropei 

Ihlted  Kin^oa 

18,91*2 

113,691 

11,262 

3,21*7 

7,588 

30,506 

10,199 

20,921 

25 

52,31*8 

10,666 

1,236 

12,012 
3,503 
3,673 

5,978 
7 
6 

1*0,531 

7,016 
376 

27 

51 

5 

31* 

131 
181 

11*0 
98 
li*U 

3 
599 
118 

1,032 
7 

11*1 

3,575 

132 

2U 

27 

5 
6 

6 

'      97 

51* 

lUl* 

13 
89 

552 
7 

110 

508 
185 

1 

22 

28 

8 
161 

_ 

37 
1*1* 

3 

15 

1*38 
12 

2,933 
59 
2 

2 

123 

11* 

6 

571 
29 

1*2 

19 
3,800 

11,926 

113,315 

11,235 

3,196 

7,583 

30,1*72 

10,068 

20,71*0 

25 

52,208 

10,568 

1,092 

12,009 
2,90U 
3,555 

l*,9l*6 

6 

1*0,390 

3,675 

102,517 

1,763 

1*65 
17,063 

8,809 
7,1*57 

1,090 

3,570 

11 

11,986 

1*07 

1*8 

783 
25,1*11* 

3,31*8 

1*25 

U,077 

2,758 

6,21*9 

67 

2,779 

1,011* 
61*5 
156 

261 
565 

337 

U,903 

10,373 

5,395 

U38 

869 

13,31*2 

1,259 

10,501* 

25 

50,101* 

6,353 

925 

23 
2,U97 
3,21*6 

3,598 

6 

li*,639 
128,1*99 

8,533 

Bel£liai 

Or«ec« 

Italy 

laranbourg 

Hstherlaadt 

Ptuiani  a 

Spain 

Sweden 

V.  s.  s.  i 

Tn^oslsrla 

Other  lurop* 

Total  lorope 

31*6,31*1 

10,103 

i*,8l*l 
9,033 

1,1*62 

336,238 
11,919 

185,058 

22,681 

Canada 

25,1*35 

13,516 

3,782 

701 

197 

3,189 

latin  inerlea: 

60,317 

2,321 
175,181 

27,051* 

36,927 

3,531* 

106,1*32 

93 
52,712 

1,077 
1*,235 
3,923 

16,860 
26,806 

219 

1 

80,050 

3 
2 

183 

21,372 

1 

3 

132 
127 

192 

1*6 
2 

177 
802 

2 

89 

16 

19 
80,000 

20,053 
30 

8 

1 
1* 

1 

2 

6 

517 

1 

1 

13 
111 

60,098 

2,320 

95,131 

27,051 

36,927 

3,532 

106,21*9 

93 
31, 31*0 

1,076 
1*,235 
3,920 

16,728 
26,679 

3l*,259 

57 

6,595 

2,01*8 

8,21*0 

261 

90,561* 

18 
6,509 

8 

6 

2,301 
2,520 

2,581 

95ii 

2,710 

5,638 

57 

5,785 
3,273 

67 

181 
1,91*1 

23,258 

2,263 

87,582 

22,293 

23,0U9 

3,211* 

9,900 

75 
21,558 

1,068 
'*,235 
3,8U7 

1U,21*6 
22,218 

BollTla 

Brazil 

Chile 

Coeta  Blca 

Oaba 

Treneh  Weet  Indies  and 

fl»i<  mnm 

Mexico 

Betberlande  Vest  Indies 

Panesia 

Peru .....•...••••.•.•.•. 

Other  Latin  Aneriea 

Total  Latin  inerlea 

China  and  Manchuria. .... 

Irench  Indo-Cblna 

Honf  Eottf • 

517,1*72 

102,093 

117 
176 

20,897 

1 
2 

935 

5 

23 

22,156 

1,326 

100,102 

665 

12 
1.5 

21*8 

6 

311 

1*15,379 

37,782 
273 

3,772 

1*,573 

708 

5,71*5 

3,099 
30,01*7 
18,613 

7,651 

112,263 

l*,95l* 
973 

lOl* 

526 
9,632 
l*,508 

153,386 

25,935 
10 

2,031* 
107 

33 

208 

363 

19,653 

16,023 

1,209 

23,187 

238,806 

37,899 

273 

3,91*8 

25,1*70 

709 

5,71*7 

3,099 
30,982 
18,618 

7,671* 

116 
118 

137 

1 
2 

607 
17 

1 

1*6 

20,715 

5 

31*8 
197 
285 

1,11*3 

1*30 

5,1*1*7 

269 
2,756 

125 

11,1*99 

66 

1,1*53 

3,323 

2U5 

90 

2,1*67 
7,638 
2,590 
6,317 

India w 

Brlti  sh  Malaya 

■ether lands  last  Indies. 
Philippine  Islands 

Other  Aslai/. 

Total  Asia 

131*,  1*19 

1,078 

20,767 

65,575 
36I* 

276 
932 

11,000 

35,688 

Austral  ia 

6,1*21* 

1,111* 
117 

527 
9,992 
l*,52l* 

1,1*70 
11*1 

13 

1 

360 

16 

186 
57 

2 

1 

17 
9 

1,281* 
81* 

U 

31*3 
7 

1,729 

3,312 
216 

6 

1,278 
757 

lOi* 

250 
9,632 
3,570 

IjTpt  and  Auglo-I^CTptian 
Sudan 

french  Morocco 

Dhion  of  South  AflrHca... 
All  other 

Total  other  oountrles... 
Unidentified 

22,698 

2,001 

272 

- 

20,697 

1,572 

3,531* 

15,591 

1*26 

- 

- 

- 

- 

1*26 

- 

- 

1*26 

Orand  total 

1,01*6,791 

11*9,869 

16,550 

126,113 

7,206 

896,922 

1*05,788 

63,591 

1*27,51*3 

1/  Beginning  with  January  191*8,  Includes  data  for  Pakistan,  Buma,  and  Ceylon,  prerlously  included  with  India. 
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CAPITAL  MOVEMENTS 


Section  III  -  Details  for  Month  of  February  1948 
Table  2.-  Short-Term  Liabilities  to  Foreigners 

(Position  at  end  of  month  In  thouaands  of  dollar«) 


C<miitr7 

Total 

ahort- 

tem 

llabill- 

tiet 

Short-term  llabilltleB  payable  in  dollars                     |[ 

Short -tern 

liabilities 

payable  in  foreign  cnrrencles 

Total 

Deposits 

of 

foreigners 

Bills  held 
for 

account  of 
foreigners 

U.   S.   OoTernment 
Treasury  'bills 
and  certifi- 
cates of  in- 
debtedness 

Other 

Total 

Borrowed 
from 
forelpi 
banks 

Liabilities  on 
acceptances  made 
by  foreigners  for 
a/c  of  reporting 
banks  and  bankers 

other 

lurope: 

1*0 1*, 931 
20'*,  377 
125,978 

51,378 
29,251 
9i*,U59 

1*1,768 

183,678 

20,21*0 

128,925 
50,1.66 

1*6, oou 

7,737 
17,21*6 
52,360 

1*60,337 
66,121* 

20,511* 
105,1*1*1* 

367,686 
203,61*6 
125,1*76 

51,350 
29,251 
9i*,W»5 

Ul,7Ul 
183,673 
20,21*0 

128,879 
50,387 
1*5,823 

7,737 
17,170 
51,720 

1*58,788 
66,121* 
20,512 

105,187 

31*5,197 
186,588 
118,21*6 

1*7,608 
29,13'* 
91.,  317 

Ul,i*80 

173,1*1*2 

18,889 

125,21*1* 
1*1*, 003 
1*5,621 

7,695 
16,812 
1*8,296 

U27,285 
66,111 
20,1*80 

101,1*7'* 

U,978 

1,257 

737 

3,570 

117 

32 

260 

710 

3 

181 
1*92 
202 

1*2 

352 

3,i8e 

6,926 

13 

25 
263 

10,683 
13,809 
6,223 

131 

20 

9,356 
1,31*8 

3,322 
5,892 

13,019 

5 
3,000 

6,8e8 
1,992 

270 

Ul 

76 

1 
165 

132 

6 

21*2 

11,558 

2 
1*50 

37,2U5 
731 
502 

28 

11* 
27 

5 

1*6 

79 

181 

76 

61*0 

l,5'^9 

2 

257 

1*,223 
176 
396 

28 

13 

25 
5 

1*6 

79 

172 

71^ 
561* 

1*88 
15 

26,800 
529 
20 

35 
15 

237 

6,222 
26 
86 

1 
2 

9 

2 
1*1 

1,01*6 

3 
5 

f^aaee 

Btl^UH 

EieiiBark      

Wnland 

Oemaay 

Italy                 

Hetbarlands 

Spain        

Switxerland 

u.   s.   s.  a 

Other  kropc 

Total  lurope 

2,U1,217 

2,069,835 

1,957,922 

23,3l>2 

66,808 

21,763 

Ul,3a2 

6,301* 

27,636 

7,1*1*2 

Cajiada 

1*30,605 

U26,19U 

287,795 

3,l^95 

13U,801 

103 

It, '♦11 

91*0 

- 

3, 1^71 

Latin  ioerica: 

200,633 
1U,326 

123,033 

1*1,127 

1*3,361* 
9,797 

225, ''96 

1,809 
131,669 

18,322 
72,879 
39,995 

75,292 
178,692 

200,581 

li*,326 

122,923 

1*1,122 

'•3,361* 

9,797 

225,1*96 

1,809 
130,692 

18, 322 
72,876 
39,988 

75,283 
178,300 

l,m,879 

197,370 

1U,326 
111,631 

38,811* 

'•3,199 

9,012 

222,190 

1,809 
129,512 

18,317 

59,''55 
39,018 

7'*,76i* 
11*8,013 

2,081 

10,81*5 

2,308 
165 
785 

3,2U7 

1,025 

U 

21 

91*5 

519 
5,273 

81* 
10 

50 

13,1*00 
25 

21*,  71*8 

1,01*6 
1*37 

59 
105 

1 

266 

52 

110 

5 

977 

3 

7 

9 
392 

38 
36 

1*35 

7 

9 
365 

890 

- 

11* 

7U 
5 

51*2 
3 

27 

BollTla 

Brazil 

Chile 

Oq^^             

rreneh  Vest  Indies  and 
Guiana   

Hetherlanda  Veet  Indlei 

Other  Latin  inerlea 

Total  Latin  ioerlca 

A.la: 

China  and  Manchuria 

rreneh  Indo-Chlna 

1,176,U3U 

1,107,1*30 

27,218 

38,317 

1,911* 

1,555 

- 

665 

188,692 

6,253 

Ul,630 

57,775 
13,108 
53,838 

56,960 

1*81*, 58U 

3lt,596 

83,323 

1,020,759 

188,666 
6,253 
38,690 

57,319 
13,107 
53,760 

56,959 

1*81*, use 

31*, 596 

83,231' 

11*8, 791* 
5,128 

37,677 

53, '♦SS 
10,836 
50,863 

'  1*6,701* 

1*80,967 

27,637 

81,166 

2,255 

285 

3,858 

7l*U 

2,851* 

312 
3,019 
6,959 
1,900 

36,826 

1,000 

728 

1,523 
22 

9,91*3 
lUl 

791 
125 

38 

k 

21 

496 

27 

26 

2,91*0 

1*56 

1 
78 

1 
102 

89 

k 

2,892 

238 
1 

27 

1 
102 

66 

105 
1*0 

22 

U8 

113 

11 

23 

India 

Brl  tl  »h  Malc^a 

letherlandi  Xaat  Indies. 
Philippine  Itlandi 

Other  A«la 

Total  Atlal/. 

1,017,066 

9'*3,195 

22,186 

50,183 

1,502 

3,693 
523 

25 

21*1* 

1,023 

59 

1,871* 

3,331 

11*5 

217 

Other  countriee: 

Auatralia 

28,1*93 
6,236 

1*2,721 

9,232 
"♦1,509 
56,OU9 

27,970 
6,211 

1.2,1*77 

9,232 

1*0,1*86 

55,990 

182,366 

25,795 
5,926 

1*2,  lUi* 

9,216 
27,826 
55,128 

1,1*78 
285 

182 

13 

1*8 
225 

609 

12,610 
631 

88 

151 

3 
2 
6 

75 
5 

61 

1,023 

59 

1,223 

10 

U38 

20 
183 

I|7pt   am)   inglo-loT*'"' 

Onion  of  South  Africa... 
All  other 

Total  other  coiuitriet . . . 

International  Z/. 

Ontdentlfled 

l8U,2l*0 

166,035 

2,231 

13,850 

250 

10 

6U1 

2, 11*1*, 525 

2,lUi*,525 

31*6, 6U2 

- 

1,797,883 

- 

- 

- 

- 

- 

19,007 

19,007 

18,980 

- 

- 

27 

- 

- 

- 

- 

Oraad  total 

7,086,787 

7,033,872 

i*,8e7,999 

78,1*72 

2,101,81*2 

25,559 

52,915 

12,688 

27,791 

12,1*36 

1/  Beglnnlne  with  January  191*8,  includes  data  for  PaJdatan,  Buna,  and 
Ceylon,  prerioualy  Included  vith  India. 


2/  IncludoB  transactlona  of  international  organizations  auch  aa  UHRRA, 
International  Monetary  Fund,  and  International  Bank. 


July  1948 


57 


CAPITAL  MOVEMENTS 


Section  III  -  Details  for  Month  of  February  1948 
Table  3.-  Purchases  and  Sales  of  Long-Term  Securities  by  Foreigners 

(In  thoasands  of  dollar*) 


Country 


lurope 


United  Eln^oa. 

IVance 

Belglua 


Dtenoark. 
Finland. 
Oemaojr. 


Oreeee 

Italy 

luxaoboTirg . 


Batherlands. 

■orwer 

Portneal. ... 


Bunaala 
Spain.. 
Sweden. 


Switzerland. . 
U.  S.  S.  B... 
Tueoelarla. . . 
Other  Airope. 

Total  Karope. 


Canada. 


Latin  teeriea; 


Argentina. 
BollTla. .. 
Brazil 


Chile 

Colombia. . . 
Costa  Rlea. 


Onba 

IVenGh  Vest  Indies  and 

Qui  ana 

Mexico 


Hetherlands  Vest  Indies 

and  Sorlnaa. 

Panaaa 

Peru 


Tenezuela 

Other  Latin  Amerlaa. 
Total  Latin  Anerlca. 

Asia; 

China  and  Manohurla. 
Prench  Indo-Chlna. . . 
Eong  Con^ 


India, 

British  Halqra. 
Japan 


■etherlands  last  Indies. 

Philippine  Islands 

Turkey 

Other  Aala  1/ 

Total  Aala ,, 

Other  countries: 

Australia 

New  Zealand 

Egypt  and  Anglo-Egyptlem 

Sudan 

French  Morocco 

Union  of  South  Africa.... 
All  other , 


Purchases  }ty   foreigners 


Total 
porehases 


Total  other  countrlea. 
International  2/ 


Unidentified. 


Grand  total. 


T.UOl 
1,303 
1,W5 

K12 
11 

1 

179 
201 
221) 

6U7 

385 

76 

17 
3"* 
35 

9,028 
78 


Hbmestle  securities 


Total 


21,1*97 


16.307 


2,785 
151 
285 

387 
'»5 

2,922 
1,36U 


190 
787 
157 

U03 
•♦,397 


lit, 267 


2U7 

56 

10 

1* 

38 
126 

52 
87 


1,606 


633 


20 
39 

Ik 
118 


8ei» 


5^,501 


5,270 

l,07'i 

992 

252 

1 

179 
195 
219 

271 

lUO 

32 

17 
26 
27 

7,797 
71 


16,563 


7.'H8 


508 

39 

195 

179 

360 

1*0 

1,017 
1,190 


177 
1)66 
135 

31)6 
3,717 


8,389 


91)1* 
202 

53 
10 

1) 

38 
125 

52 

72 


1,500 


11*1) 


20 
36 
11) 
93 


307 


3'»,177 


Stocks 


3,315 
610 
568 

55 

1 

15 

1)1) 

219 

221) 

119 

31 

17 
16 
27 

6,91*1* 


71 


12,276 


2.789 


377 

33 

175 

11*8 
3'H 
1*0 

968 

1,172 


119 
1*67 
113 

31*6 

1,280 


Bonds 


5,579 


551 
202 

53 

10 

k 

25 

118 
36 

1)6 


1,01)5 


11*1* 


17 
36 
11 
7") 


282 


21,971 


1,955 
1*61) 
1*2U 

197 


161* 
151 


Foreign  eecorltles 


Total 


853 


1*,287 


'),629 


131 

6 

20 

31 
19 


2,1*37 


2,810 


393 


U55 


25 


12,206 


2,131 
229 
1»73 

160 
11 


6 
5 

376 

21*5 

1)1) 


8 
8 

1,231 


Stooks 


>*,93h 


8,889 


2,277 

112 

90 

215 

27 

5 

1,905 
17^ 


13 
301 
22 

57 
680 


5,878 


106 


1)89 

3 

25 


5IT 


20,321) 


713 
67 


2 
33 


3 

620 


1,586 


2,1*59 


121* 

u 

21* 
9 
2 

225 
121) 


2 

21*1* 
3 

28 
181 


977 


2 

27 
3 

1 
3 


36 


3 
25 


5,089 


Bonds 


1,1*18 
162 
328 

160 

11 


6 

3 

3'»3 

21*5 

1)1* 


8 
5 

611 
1* 


3,31*8 


6.'*30 


2,153 

112 

79 

191 

18 

3 

1,680 
50 


29 
1*99 


"t.goi 


70 


1*86 


1*86 


15,235 


Total 
•ales 


7,159 

12,115 

1,173 

208 
15 

122 

13k 

16 

l*,i*69 
189 


16 
31 
26 

16,029 

5 
218 


1*2,811* 


17,509 


1)1)7 

2 

21)6 

200 
11)0 

1 

1,053 

7 
631 


51 

2,758 

1)7 

11)8 
1,198 


6,929 


1,265 
21* 

27 

10 
2 

30 
13 

86 


1,1*57 


277 

7 

68 
51* 
35 
24 


1*65 


69,171* 


Sales  by  foreigners 


Ifemestie  securities 


Total 


5,185 
U,730 


201* 
15 

120 

130 

11 

3,559 

37 
810 

16 

26 

8 

11,767 

5 
11*1 


3"*, 650 


11,921 


31*9 

206 

72 
135 

77"* 

1* 
563 


1*0 

1,881* 

21 

133 
1,011* 


5,195 


1,252 
21* 

7 

10 

2 

29 

10 

78 


1,1*12 


168 

7 

56 

1*7 
35 
20 


333 


53,511 


Stocks 


3,536 

9,897 
31*5 

38 


18 

61 

8 

2,555 
32 
21* 

10 

17 

6 

8,892 

5 
59 


25,503 


2,003 


19I* 

11)2 

1)6 
125 

671 

1* 
506 


1*0 

1,508 

11 


132 
693 


I*, 072 


1)80 
2k 

7 

10 

2 

7 
60 


590 


212 


32,380 


Bonds 


1,61)9 

1,833 

51*1 

166 

15 

102 

69 

3 

1,001) 

5 

786 

6 
9 
2 

2,875 
82 


9,11)7 


9,918 


155 

64 

26 
10 

103 

57 


376 
10 

1 
321 


1,123 


772 


18 


822 


93 


121 


21,131 


Foreign  securities 


Total 


1,971* 
385 
287 


2 
U 
5 

910 

152 

79 


4,262 


77 


8,164 


5,588 


98 

2 

40 

128 

5 

1 

279 

3 

68 


11 

874 

26 

15 
184 


Stooks 


1,73'* 


13 


45 


109 


132 


15,663 


269 
64 
81 


2 

2 

206 
6 

7 


1,205 


1,850 


2,066 


32 

1 
13 

14 
3 


74 


5 
61 


15 
29 


268 


14 


4,206 


Bonds 


1,705 
321 
206 


4 
3 

704 

146 

72 


1 
18 

3,057 
73 


6,314 


3,520 


66 

1 
27 

114 
2 

1 

205 

3 

47 


6 

813 

26 


155 


1,466 


31 


108 


126 


U,457 


1/  Beginning  vlth  January  1948,  Includes  data  for  Pakistan,  Bum,  and 
Ceylon,  previously  Included  with  India. 


2/  Includes  transactions  of  international  organizations  such  as  UHRRA, 
International  Monetary  Fjmd,  and  International  Bank. 
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CAPITAL  MOVEMENTS, 


Section  IV  -  Outstanding  Contracts  for  Forward  Purchases  and  Sales  of  Foreign  Exchange 


Currency  of 


Inrcpti 

Unltad  Kln«d0B. 

Trasc* 

Bel^ua 

Geraany 

It&ly 

Vetharludt. ... 

Portugal 

Spal D 

Sweden 

Swltcerlaad... . 
Other  Surope. . . 

Total   lurope... 


Canada. 


Latin  Aaerica. 


A«la; 

China  and  Manchuria. 

Hong  Kong 

Japan 

Other  Alia 

Total   Alia 

All    other 


Qrand  total. 


(End  of  month  -  In  thoueande  of  dollars ) 


ig"*? 


September 


Purchaee 
contracta 


3alea 
contracts 


n.?58 


30 
1*93 

2 


71.909 


5.'*3g 


1.532 
706 


2.233 


2.656 
82,238 


85,2U2 

12 

10 

5 
1 

33 

8U6 

2 


86.151 


Purchase 
contracts 


6.179 


36 

150 

1+ 

2.1+70 


3,660 


158 

95.152 


71.922 
15 


396 

18_ 

72.351 


Sale* 
contracts 


3.313 


1.362 
8O6 


2, 168 


2.1*78 


80,313 


8i*.717 

2 
13 

1 
10 


581 

6 


Purchase 
contracta 


85.331 


3.585 


22 

150 

1* 

2,101 


2.277 


1*66 


91.663 


71.690 

10 


20 


191 

281 

6 


Sales 
contracts 


72.200 


2.871 


l,2l*2 
619 


i,s6i 


1,686 


78.621 


Decem'ber 


Purchase 
contracts 


81*.  211 

2 

10 

11 

20 

1 

191 

329 
5 


8l*,780 


3.0U0 


19 

i* 
1.397 


1,1*20 


516 


89,760 


68,1*20 

32 


56 


7 

1*08 
8 


68.932 


Sales 
contracts 


19*6 


Jamiary 


Purchase 
contracta 


1.089 


51*1 
977 


I.5I8 


1.638 


73.580 


78,850 
35 
83 

11 

56 

1 

263 
9 


79.308 


21,1*02 


56 


1* 

1.2'*7 


1.251 


712 


102,729 


77,772 

10 


ll*l* 
232 


Sales 
contracts 


78.159 


3.673 


31*1 


1*80 

7l'» 


i.ig"* 


1.723 


85,090 


rebruary 


Purchase 
contracts 


Sales 
contracts 


83 ,1*28 

2 

80 

10 

163 
2 
1* 

286 


83,975 


3.9'*i 


397 


I* 
1,070 
1,071* 


1.198 


90.585 


90.515 

1 


2 
109 


103 
1 


90.731 


2.055 


3'*l 


1*59 
715 


1.17'* 


3.2't9 


97.550 


93 .901* 
23 
81 

10 

I5U 
1 
6 

360 


9'*.  539 


2.273 


1* 
1.03'* 


1,038 


3.387 


101,239 
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Treasury  Financing  Operations 


July  Certificate  Maturities 

On  June  21,  13^S,  pursuant  to  his  statement 
on  May  I3,  the  Secretary  of  the  Treasury  announced 
the  offering  of  a  series  of  l-l/S  peroent^ertAf- 
icates  of  IndebteHness  to  refund  the~f6,07g  mil- 
lion of  7/8  percent  certificates  maturing  July  1, 
The  maturing  certificates  consisted  of  three  Is- 
sues, F-19i4-g,  G-194-g,  and  tt-lSkS,  amounting,  re- 
spectively, to  $2,74^2  million,  11,127  million, 
and  $2,209  million. 

Subscription  books  were  opened  June  21  and 
were  closed  at  the  close  of  business  on  June '23. 
Exchanges  were  made  par  for  par,  and  cash  sub- 
scriptions were  not  received.  The  new  certif- 
icates were  dated  July  1,  19'<-S,  and  bear  Interest 
from  that  date  at  the  rate  of  1-1/8  percent  per 
annum,  payable  with  the  principal  at  maturity  on 
July  1,  19'4-9.  They  were  Issued  In  bearer  form 
only  In  denominations  of  $1,000,  $5,000,  $10,000, 
$100,000,  and  $1,000,000. 

Reports  to  the  Treasury  on  the  ownership  of 
Government  securities  Indicate  that  on  May  3I, 
19^-g,  about  65  percent  of  the  $6,078  million  of 
the  maturing  certificates  were  owned  by  Federal 
Reserve  Banks  and  reporting  commercial  banks. 


For  the  three  maturing  Issues  separately,  the  bank 
ownership  percentages  were  for  Series  F-19'<-S,  67 
percent,  for  Series  G-194-g,  73  percent,  and  for 
Series  H-19'4-g,  57  percent.  The  ownership  figures 
for  May  3I  are  the  latest  which  are  available  for 
holdings  of  commercial  banks. 

Subscriptions  for  the  new  certificates  to- 
taled $5,7S3  million,  leaving  $295  million  to  be 
paid  In  cash.  Exchanges  for  maturing  Series  F 
amounted  to  $2,601  million,  leaving  $1^-1  million 
to  be  paid  In  cash;  exchanges  for  Series  G 
amounted  to  $1,079  million,  leaving  %h&  million 
to  be  paid  In  cash;  and  exchanges  for  Series  H 
amounted  to  $2,103  million,  leaving  $106  million 
to  be  paid  in  cash. 

Treasury  Bills  Refunded  in  June 

As  In  May,  all  bill  maturities  were  re- 
funded m  full.  Four  Issues  matured  during  the 
month,  totaling  $'4-. 3  billion.  The  first  three 
maturities  were  $1.1  billion  each,  and  the  fourth, 
$1.0  billion.  The  average  rates  of  discount  for 
the  new_j^8su_es_._were_0,_957  -P-§r<ient  for  that  dated 
June  3,  and  0.998  percent  for  those  dated  June  10, 
17,    and~25~ 


Note:  Hietorlcal  details  of  Treasury  market  financing  oper- 
ations are  shown  in  the  tatles  on  "Offerings"  and 
"DlBpoBltlon" ,     respectively,  of  marketahle  issues  of 


bonds,  notes,  and  certificates  of  indebtedness,  and  the 
table  "Offerings  of  Treasury  Bills",  in  this  issue  of  the 
"Treasury  Bulletin" . 
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SUMMARY  OF  FEDERAL  FISCAL  OPERATIONS 


(In  mllllonB  of  dollare) 


Period 


riaoal  jrsare: 


193T. 
1938. 
1939. 

191*0. 

191*1. 
191*2. 
19^3. 

igi*!*. 


W"*? 

191*6 

191*7 

191*8 

191*9  (Esttnated). 
Calendar  years: 


191*1. 
191*2. 

191*1*. 

191*6. 
191*7. 


Months: 


I9U6- January.. 
Fetruary. 
March. . . . 


Aprtl. 
May... 
June.. 


July 

August .... 
September. 

Octoher... 
Norember.. 
December.. 

19U7-Januai7. . . 
February . . 
March 


April. 
May... 
June.. 


July 

August . . . . 
September. 

October... 
NoTeniber.. 
December. . 

191*8- January . . . 
February.. 
March 


April. 
May... 
June.. 


Budget  receipts  and  expenditures 


net 


5,029 
5.855 
5,165 

5,387 

7,607 
12,799 
22,282 

i*U,ll*9 

1*6,1*57 
1*3,038 
1*3,259 
1*1*,  7U6 

1*1*,  1*77 


8,81*9 
16,1*03 
3'*,55J* 
1*4,1*21 

1*6,01*6 
1*1,601 
1*3,977 


3,819 
3,678 
5,7^7 

2,677 
2,733 
i*,l*79 

2,539 
2,1*31* 
l*,l*78 

2,5'*'* 
2,36'* 
'*,107 
3,820 
l*,378 
5,701. 

2,556 

2,865 
5,'*73 

2,397 
2,536 
i*,872 

2,390 
2,7'*3 
k,2k6 

1*,275 
'*,336 
6,331* 
2, 806 

2,707 

5,102 


Expondi- 

turee 

2/ 


7,806 
7,031 
9,027 
9,305 

13,766 
3i*,289 
79,702 
95,572 

100,397 
63,711* 
1*2,505 
39,326 

39,669 


20,610 
57,863 
90,21*1* 
98,071 
89,61*0 
i*i*,113 
'*1,5'*3 


!*,860 
3,1*35 
3,81*5 
l*,268 
3,861* 
5,352 
3,61*1* 
2,932 
2,755 

2,965 
2,529 
3,662 

3,113 
3,911* 
3,598 

1*,001 
3,851 
5,51*0 

3,669 
3,060 
2,932 

2,1*1*5 
2,191* 

3,221* 

2,879 
2,1*02 
3,51*6 

3,109 
2, 601* 
7,261 


Surplus, 
or 

deficit 
(-) 


-2,777 
-1,177 
-J, 862 
-3,918 

-6,159 
-21,1*90 
-57,'*20 
-51,1*23 

-53,91*1 

-20,676 

751* 

5,1+19 

1*.808 


-11,762 
-1*1,1*61 
-55,691 
-53,650 

-1*3,591* 

-2,512 

2,1*31* 


-l,0l*2 

21*3 

1,902 

-1,591 

-1,131 

-873 

-1,105 

-1*99 

1,723 

-1*20 

-165 

1*1*5 

706 

1*61* 

2,102 

-1,1*1*5 

-987 

-67 

-1,272 

-521* 

1,91*0 

-55 

51*9 

1,022 

1,396 
1,931* 
2,788 

-302 

103 

-2,159 


Transactions 
of  Foreign 
Economic 
Cooperation 
Trust  Fund 
1/ 


Surplus  or 
deficit  H 
adjusted 
for 
F.E.C. 
Trust  Fund 


3,000 


3,000 


-z.m 

-1,177 
-3,862 
-3,918 

-6,159 

-21,1*90 
-57,1*20 
-51,1*23 

-53,91*1 

-20,676 

751* 

8,1*19 

I*, 808 


-11,762 
-1*1,1*61 
-55,691 
-53,650 

-1*3,591* 

-2,512 

2,1*3"* 


Other  trust 
accounts , 
etc.  -  net 
receipts, 
or  expend- 
itures (-) 
i*/ 


1,396 
1,931* 
2,788 

-302 
103 
81*1 


3 

98 

1,210 

1*1*3 

908 

-1,613 

-338 

-2,222 

791 

-521* 

-1,103 

-291* 

-159 


1*80 

-1,788 

-266 

-1,161 

-123 

-1,386 

-350 


-l,0l|2 

21*3 

1,902 

-307 

-36 

-295 

-1,591 

-1,131 

-873 

272 

1*8 
-265 

-1,105 

-1*99 

1,723 

-270 
206 
-366 

-1*20 

120 

-165 
1*1*5 

19 
-5IU 

706 
1*61* 

-69 
215 

2,102 

-72 

XC,  1*1*5 

-987 

-67 

202 

62 

-637 

-1,272 

-52I* 
1,91*0 

17 

379 

-311* 

-55 

51*9 

1,022 

69 
265 
-1*68 

259 

-191* 

-86 

86 
378 


Clearing 

account 

5/ 


555 
-507 


362 
-2U0 


318 
27 
-1*8 

36 

-1*^ 
31* 

-56 

102 

39 

67 

37 

3 

-11*6 

-173 

-121 

211* 

-127 

-80 

-101 

-53 

226 

-11*1* 

-226 


Bet 

Increase 

in 

public 

debt,  or 

decrease 

{-) 


Bet 

increase 
in  General 
Fund  bal- 
ance, or 
decrease 
(-) 


2,61*6 

71*0 

3,275 

2,528 

5,99"* 
23,1*61 
6l*,27i* 
61*,  307 

57,679 
10,71*0 
-U,136 
-5,99"* 
-1*,700 


12,913 
50,232 
57,707 
61*,  753 
i*7,i*8U 
-18,966 
-2,2l*9 


772 

327 

-3,201 

-2,111* 
-1,316 
-3,161 

-1,152 
-721* 

-2,177 

-1,837 
-1,255 
-3,128 

628 

1,61*2 

-2,291* 

-1,1*23 

61*2 

-57 

1,161 

61*9 

-953 

-71* 

-859 

-1,312 

-326 
-1,969 
-1,615 

-750 
-3 
56 


-128 

-338 

622 

-91*7 

71*2 

358 

6,515 

10,662 

1*,529 
-10,1*60 
-10,930 

1,62U 

-51 


1,632 
6,983 
1,751 
9,91*2 

3,767 
-22,502 

-1*05 


-577 

531* 

-1,593 

-3,1*33 
-2,398 
-4,298 

-2,209 
-989 
-868 

-2,101 

-1,1*05 

-3,163 

1,210 

2,1*22 

-221* 

-2,598 
-21*5 
-758 

-239 
332 
552 

155 
-172 
-838 

1,551 

-330 

1,035 

-71*1 

33I* 

-ll* 


Levels,  end  of  period 


General 

Fund 

balance 


2,553- 
2,216 
2,838 
1,891 

2,633 

2,991 

9,507 

20,169 

2l»,698 

14,238 

3,308 

4,932 

2,484 


3,560 
10,543 
12,294 
22,236 

26,003 
3,502 
3,097 


25,427 
25,961 
24,367 

20,935 
18,536 
14,238 

12,029 
ll,04o 

10,171 
8,070 

6,665 
3,502 

4,711 
7,131* 

6,909 

4,312 
4,066 
3,308 

3,069 

3,400 

3,952 

4,107 
3,935 
3,097 
4,648 
4,318 
5,353 

4,612 
4,946 
4,932 


Public 

debt 

6/ 


36,425 
37,165 

40,440 
42,968 

48,961 

72,422 

136,696 

201,003 

258,682 
'269,422 
258,286 
252,292 
246,200 


57,938 
108,170 
165,877 
230,630 

278,115 
259,149 
256,900 


278,887 
279,214 
276,012 

273,898 
272,583 
269,422 

268,270 
267,546 
265,369 

263,532 
262,277 
259,149 

259,776 
261,418 
259,124 

257,701 
258,343 
258,286 

259,448 
260,097 
259,145 

259,071 
258,212 
256,900 

256,574 
254,605 
252,990 

252,240 
252,236 
252,292 


Source 


Actual  figures  from  Daily  Treasury  Statement;  estlaates  based  upon        4/ 
1949  Budget  docuaent,  Includlne  effect  of  proposed  legislation  as 
shown  therein. 

1/  Gross  receipts  less  anounts  appropriated  to  Federal  Old-Age  and 
Surrlvors  Insurance  Trust  Fund. 

2/  Figures  for  fiscal  year  1948  include  $3,000  million  transfer  to 

Foreign  Economic  Cooperation  Trust  Fund;  figures  for  fiscal  year         5/ 

I9U9  exclude  expenditures  from  this  Fund.  Figures  exclude  amounts 

for  public  debt  retirement  which  are  chargeable  to  the  sinking 

fund,  etc.,  under  special  provisions  of  law,  and  include  other  6/ 

transfers  to  trust  accoimts,  and  net  expenditures  of  Ocvemmont 

coiTJorations  wholly  owned,  etc. 

■^    Established  in  accordance  with  the  Economic  Cooperation  Act  of 
1948;  negative  figures  indicate  expenditures. 


Coi^riseB  all  trxist  accounts  other  than  Foreign  Economic  Co- 
operation Trust  Fund;  sales  and  redemptions  of  securities  of 
Govemnent  corporations,  etc.,  in  the  market  (net);  increment 
on  gold;  seigniorage  on  silver;  and  miscellaneous  funds  and 
accounts.  Figures  exclude  retirement  of  national  bank  notes 
chargeable  against  increment  on  gold  (fisoea  yearo  1937-39). 
Clearing  account  for  outstanding  checks  and  telegraphic  reports 
from  Federal  Reserve  Banks;  excess  of  receipt^  or  expenditures 

Fordata  on  guaranteed  aecurities  and  total  Federal  securities 
outstanding,  see  Table  1  under  "Debt  Outstanding"  in  the  current 
issue  of  the  "Treasury  Bulletin";  for  earlier  data,  see  issue  of 
July  1948,  page  1. 


BUDGET  RECEIPTS  AND  EXPENDITURES 


Treasury  Bulletin 


Fiscal  jeer 
or  Bontta 


19'W... 
19*1... 
19>»2.-.. 
19*3... 
19W»... 

19*5... 
19't6... 
19*7... 
19W... 


Table  1.-  Receipts  by  Principal  Sources 

(In  minions  of  dollars) 


Internal  rersnue  l/ 


Income  and  profits  taxes 


Withheld 

eamloyere 
2/ 


19'»9  (Katlaated). 

19*7-July 

August 

September. .. 


October. . 
NoTemher . 
December. 

I9W- January . . 
February. 
Marsh. . . . 


AprU. 
May... 

June., 


8,393 
10,289 

9,392 
10,013 
11,1*36 

11,757 

625 
1,255 

797 

61*4 
1,315 

880 

621* 

1,563 

998 

681* 

1,358 

695 


Other 
2/ 


Total 


2,125 

3,'*70 

7,960 

16,091* 

26,262 

2lt,88it 
21,1*93 
19,292 
19,735 

20,907 

757 
1*13 

2,639 
702 
350 

1,889 

2,613 
1,597 
I*,l68 

1,171* 

U28 

3,006 


Source: 


2,125 

3,1*70 

7,960 

16,091* 

3i*,655 

35,173 
30,885 
29,306 
31,171 

32.661* 

1,382 
1,668 
3,1*35 

1,31*5 
1,666 

2,769 

3,237 
3,159 
5,165 

1,858 
1,785 
3,701 


Enploynent 

taxes 

1/ 


Miscella- 
neous 
internal 
rerenue 


833 
925 
1,186 
1,1*98 
1,739 
1,780 
1,701 
2,021* 
2,381 

2,828 

80 
352 

133 

70 
329 

11*2 

51 
1*23 
176 

83 
1*01 
ll*2 


2,3'»5 
2,967 
3,81*7 
'*,553 
5,291 

6,949 
7,725 
8,01*9 
8,301 

8,292 

663 
61*3 
699 
782 
695 
767 

656 
629 
739 
662 
673 
69I* 


Total 

Interned. 

rerenue 


5,303 

7,362 

12,993 

22,11*1* 

1*1,685 

1*3,902 
1*0,316 
39,379 
'•1,853 

'*3,78i* 

2,126 
2,662 
l*,267 

2,197 
2,690 
3,678 

3,91*1* 
1*,211 

6,080 
2,603 

2,859 
i*,536 


CuBtoota 


Actual  figures  from  Dally  Treaauiy  Statement;  estimates  based  upon  191*9 
Budget  docuBBnt,  Including  effect  of  proposed  legislation  as  shown  therein. 


31*9 
392 
389 
321* 

1*31 

355 
1*35 
1*91* 
1*22 

378 

37 
31 
31* 
1*2 
32 
35 

37 
31* 
1*1 

35 
31 
33 


Other 
receipts 


285 
51*2 
313 
91*1* 

3,325 

3,510 
3,530 
l*,8l*5 
l*,086 

2,337 

307 
172 
585 

217 
331 
51*7 

329 
369 
21*3 

21*3 

193 
550 


Gross 
receipts 


5,937 

8,295 

13,695 

23,1*12 

1*5,1*1*1 

1*7,766 
1*1*, 276 
1*1*,  718 
1*6,362 

1*6,1*99 

2,1*70 
2,866 
1*,88? 

2,1*56 
3,051* 
1*,260 

i*,3io 
l*,6ll* 
6,365 

2,881 
3,083 
5,119 


Less:  Ap- 
propriations 
to  Federal 
Old-Age  and 
SurvlTore 
Insurance 
Trust  Fund 


Het 
receipts 


550 

688 

896 

1,130 

1,292 

1,310 
1,238 
1,1*59 
1,616 

2,022 

72 

329 

11* 

66 

310 

11* 

35 

278 

30 

71* 

376 

17 


Footnotes  at  end  of  Table  5. 


5,387 

7,607 

12,799 

22,282 

1*1*,  11*9 

1*6,1*57 
1*3,038 
1*3,259 
1*4,71*6 

1*1*,  1*77 

2,397 
2,536 
'*,872 

2,390 
2,71*3 
U,2i*6 

'*,275 
l*,336 
6,331*, 

2,806 
2,707 
5,102 


Fiscal  year 
or  month 


Table  2.-  Expenditures  by  Major  Classifications  i/ 

(In  millions  of  dollars) 


National 
defense 


191*0. 
191*1. 
191*2. 
191*3. 
191*1*. 

191*5. 
191*6. 
191*7. 
I9W. 


191*9  (Estlaated). 

19l*7-July 

August 

September. . , 


October.. 
HoreiBber. 
December. 

191*8- January.. 
February. 
March.... 


April. 
May... 

June. . 


Soiaree: 


1,657 

6,655 

28,266 

75,297 

89,720 

90,501 
l*a,870 
17,279 
11,521* 

U,2l*0 

981 

910 

1,008 

1,151* 
936 
996 

1,069 
850 
850 

909 
933 
930 


Interna- 
tional 
finance 
and  aid  j/ 


Interest 

on 

the 

public 

debt 


727 
l*,l*15 
6,983 

6,531* 

691 
619 


11*1 
150 
218 

223 
266 
596 

332 
21*9 

3,1*32 


1,041 
1,U1 
1,260 
1,808 
2,609 

3',617 
1*,722 
1*,958 
5,2U 

5,250 

21*5 
103 
668 

157 
127 
972 

1*01 
11*2 
608 

151* 

121* 

1,508 


Veterans 
Adminis- 
tration 
8/ 


557 
563 
556 
602 
730 

2, 060 
l*,253 
7,259 
6,1*69 

5,811 

561* 
511 
1*91* 

itfil 
526 
568 

521* 
529 
597 
582 
530 
562 


Actual  figures  frcn  Dally  Treasury  Statement;  estimates  based  upon  I9U9 
Budget  doouaent,  including  eff jct  of  proposed  legislation  as  shovn  therein 


Befunds 

of 

taxes 

and 

dutiee 


91 
90 
91* 
79 
267 

1,715 
3,031* 
3,050 
2,326 

1,986 

120 

103 
53 

55 
1*2 
53 

78 
182 
1*65 

555 
388 
233 


Other 


5,959 
5,31*9 
i*,113 
1,915 
2,21*6 

2,505 
2,108 
5,51*5 
6,812 

8,81*8 

1,067 
811* 
61*1 

1*57 
1*15 
1*17 

585 

1*33 
1*31 

577 
380 
596 


Total 
expendi- 
tures 
2/ 


9,305 
13,766 
3l*,289 
79,702 
95,572 

100,397 
63,711* 
1*2,505 
39,326 

39,669 

3,669 
3,060 
2,932 
2,1*1*5 

2,191* 

3,221* 

2,879 
2,1*02 
3,51*6 

3,109 
2,60lt 
7,261 


Trans action^ 
of  Foreign 
Economic 
Cooperation 
Trust  Fund 
2/ 


3,000 


Total 

expenditures 
adjusted  for 
F.  E.  C. 
Trust  Fund 


3,000 


Footnotes  at  end  of  Table  5. 


9,305 
13,766 
31*,  289 
79,702 
95.572 

100,397 
63,711* 
1*2,505 
36,326 

39,669 

3,669 
3,060 
2,932 

2,1*1*5 
2,191* 
3,221* 

2.879 
2.1*02 
3,51*6 

3,109 
2,601* 
l*.26l 
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Table  3.-  Expenditures  for  National  Defense  and  Related  Activities 

(In  BllllonB  of  dollars) 


Fiscal  Tear 
or  month 


19^^) 

19M 

19'»S 

19'*3 

JSkk 

191*5 

19'«6 

1947 

19lt8 

19U9  (Estlaated). 


1947-Julj' 

August.... 
Ssptonbor . 

Ootolser. . . 
RoreBiber.. 
Decen.'bsr. . 

19l»8-Januar7... 
Fel>ruar7. . 
March 


April. 
May... 
June.. 


Department 
of  the 
AzD7 


667 
3,678 

U,070 
1*2,265 
J*9,2l*2 

50,337 

27,800 

7,1*25 

6,207 

6,307 

1*55 
1*33 
571 

647 
503 
565 

679 
1*38 
398 

1*91 
51*2 
1*83 


Department 
of  the 
HaTT 


891 

2,313 

8,580 

20,888 

26,538 

30,01*7 

15,161 

4,998 

4,171 

4,155 

368 
319 
304 

357 
350 
354 

330 
337 
368 

336 
341 
407 


FajineDts 
under  Armed 
Forces 
LesTe  Act 


1,986 
270 


40 
48 
55 

49 
28 
18 

14 
7 
4 

3 
2 
2 


tbited 
States 
Maritime 
CoDBlselon 


99 

51 

929 

2,776 

3,812 

3,227 
694 
271 
277 
229 

-15 
17 
38 

38 
18 
SO 

23 

36 
30 

29 

24 
21 


USBRA 


U4 

664 

1,501 

268 


81 
53 
13 

41 

8 

19 

3 
5 
9 

29 
7 

1 


Surplus 

property 

disposal 

agencies 

2SJ 


106 
442 
325 
140 

49 
40 
26 

22 

28 
20 

19 
27 
40 

20 
17 
16 


Reconstruc- 
tion 
Finance 
Corporation 


354 
2,255 
3,189 

2,682 

472 

328 
138 


Source: 


Other 
i4/ 


259 

2,432 
6,180 
7,447 

6,305 

4,117 

519 

8 

404 

3 

1 
1 


Total 


1,657 

6,655 

28,266 

75,297 

89,720 

90,501 
48,870 
17,279 
11,524 

11,240 

981 

910 

1,008 

1,154 
936 
996 

1,069 
850 
850 

909 
933 
930 


Actual  figures  from  Daily  Treasury  Statement;  estimates  hased  upon  1949 
Budget  document,  including  effect  of  proposed  leglslatloii  as  shown  therein. 


Footnotes  at  end  of  Tahle  5. 


Table  4.-  Expenditures  for  International  Finance  and  Aid 

(In  millions  of  dollars) 


Fiscal  year 
or  month 


1946.. 

1947*. 
1948.. 


1949  (Estimated). 


1947-Jttly 

August.... 
September. 

Octoher... 
Rorember. . 
December.. 

1948- January... 
February. . 
March. .... 


April. 
May... 

June.. 


Bretton 
Woods 
Agree- 
ments 
Act 


159 
1,426 


Erport- 

Iiq>ort 

Bank 


568 
938 
465 

500 

-9 

14 
25 


64 
36 

3 

-5 
111 

37 
54 
47 


Credit 
to 

United 
Kingdom 


2,050 
1,700 


700 
600 


100 

100 
100 
100 


Oreek- 
Turklsh 
assist- 
ance 


161 
119 


5 
10 

12 

2 
-5 

11 
16 
27 

30 
24 
28 


Belief 

to  war 

deraa- 

tated 

coxm- 

trlee 


277 
60 


32 

38 
45 
32 

59 
21 
16 

41 

9 

-17 


Gorem- 
ment  and 
relief 
In  oc- 
cupied 
coun- 
tries 


721 
1,250 


3 

39 
56 

47 

55 

232 

92 

69 
128 


Source: 


Actual  figures  from  Dally  Treasury  Statement;  estimates  based  upon  1949 
Budget  document.  Including  effect  of  proposed  legislation  as  shown  therein. 


Sconomic 
Cooper- 
ation 
Adminis- 
tration 
12/ 


3,134 
4,000 


1 
3,133 


InterlA 
aid 

(Act  of 
1947) 


498 
16? 


3 

78 
111 

132 
91 
84 


Other 

foreign 

aid 


28 
440 


28 


Total 


727 
4,415 
6,983 

6,534 

691 

619 

68 

141 
150 
218 

223 
266 
596 

332 

249 

3,432 


Transactions 
of  Foreign 
Economic 
Cooperation 
Trust  Fund 
2/ 


3,000 


3,000 


Total  ex- 
penditures 
adjusted 
for  F.E.C. 
Trust  Fund 


Footnotes  at  end  of  Table  5. 


727 
4,415 
3,983 

6,534 

691 

619 

68 

141 
150 
218 

223 
266 
596 

332 
249 
432 
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Table  5.-  "Other"  Kcpendltures 

(In  Hllllona  of  dollArs) 


Fiso<kl  7ear 
OT  Bonth 

Aid  to 
■grloultura 

Social 

aeourlty 

progrsB 

Pnbllo 
vorka 

BoUBlBg 

i2/ 

Direct 
and  vork 
relief 
22/ 

Mlecellei- 

naous 

21/ 

TotaO. 

19*0 

1,801 

510 

995 

-17 

1,573 

1,098 

5,959 

19*1 

1,272 

586 

7*1 

3 

1,37* 

1,37U 

5,3l»9 

19*2 

l,*03 

656 

673 

-201 

.970 

612 

'»,113 

19*3 

59V 

732 

535 

-35* 

299 

169 

1,915 

19** 

696 

798 

*25 

-360 

17 

670 

2,2*6 

19*5 

969 

807 

380 

-297 

« 

705 

2,505 

19*6 

-203 

8*5 

373 

-2*6 

- 

l,3ltO 

2,108 

19*7 

1,229 

1,066 

702 

183 

- 

2,365 

5,5*5 

19*6 

812 

1,619 

1,137 

-68 

- 

3,312 

6,812 

19*9  (Eattntsd) 

1,038 

1,509 

1,878 

-21 

- 

*,*** 

8,8*8 

19''7-Jnl7 

86 

612 

96 

-* 

. 

277 

1,067 

Aoguat i, 

160 

80 

97 

•12 

- 

*88 

81* 

Saptcabar 

-27 

32 

109 

-a 

- 

515 

6*1 

October 

52 

127 

U3 

-9 

- 

17* 

'*57 

■oraaber 

10* 

86 

91* 

-* 

- 

135 

IH5 

Saoaaber 

83 

58 

U3 

-2 

- 

165 

*17 

19*d- Jaiiuar7 

73 

131» 

100 

-9 

. 

287 

•585 

Tabniai7 .«... 

69 

77 

65 

32 

- 

190 

1*33 

March 

uo 

56 

69 

-16 

- 

213 

1*31 

April 

*2 

1*5 

82 

-* 

. 

312 

577 

Haj 

28 

68 

85 

-10 

- 

209 

380 

June 

31 

1.* 

U5 

-21 

- 

3'»7 

596 

Sonroe:  Actual  flgurea  froo  Daily  Treasuz7  Statement;  eetloates  based  upon 

19*9  Budget  doouaent,  Inolndlne  effect  of  proposed  legislation  as      12/ 
ahovn  therein. 

1/    Tor  further  detail,  see  tables  under  "Internal  Berenue  Collections'. 

2/  Beoelpta  of  Tlctory  taxes  withheld  pursuant  to  the  Serenue  Aot  of      13/ 
19*2  are  classified  as  'Othey  Inoons  and  profits  taxes. 

^    Cc^rlaes  receipts  for  old-age  Insurance,  unenqploTmsnt  Insurance, 
and  railroad  retlreaant;  for  details  see  Tables  7  and  8.  Excludes 
railroad  unaqiloTDsnt  insuranoe  contributions,  vhlch  are  Included 
In  "Other  receipts" .  1*/ 

*/  At  preaent  conalsta  largely  of  proceeds  froa  the  sale  of  surplus 

property;  also  Includes  deposits  resulting  fron  renegotiation  of  var 

contrnota  (for  detail  see  "Treasury  Bulletin"  for  Februazy  19*8, 

page  5),  and  recorerles  of  U.  S.  lareatmsnt  in  capital  funds  (see 

tables  on  "Cash  Ineane  and  Outgo"  In  the  current  Issue  of  the         1?/ 

"Treasury  Bulletin" ) . 

5/  Reprosecta  appropriations  equal  to  "Social  security  --  eayloyasnt 
taxes"  collected  and  deposited  as  prorlded  under  Sec.  201  (a)  of 
the  Social  Security  Act ^ABendnsnts  of  1939.  See  also  Table  7* 
Figures  vers  rerlsed  In  the  February  19*8  Issue  of  the  "Treasui7 
Bulletin"  to  reflect  the  preaent  classification  of  certain  expendi- 
tures relabureed  frca  the  Federal  Old-Age  and  SurrlTors  Insurance      16/ 
Trust  Fund. 

6/  Ezoludee  ajaounta  for  public  debt  retirement  vhlch  are  chargeable  to 
the  Binldiig  fund,  etc.,  under  Bi>scial  proTlalonB  of  lav.  Includes 
transfers  to  trust  accounta  and  net  expenditurea  of  vholly  ovned 
SoTemment  corporations,  etc.,  under  appropriate  classifications.      17/ 
Expenditure  classifications  in  these  tables  are  based  on  the  Dally 
Trecwury  Statement,  and  therefore  differ  acaevhat  from  those  In 
the  19*9  Budget  document. 

2/  Figures  for  f isuol  year  19*8  include  $3,000  million  transfer  to 
Foreign  Economic  Cooperation  Trust  Fund;  figures  for  fiscal  year 
19*9  vlll  exclude  expenditures  f:'am  this  Fund.  18/ 

Includes  public  vorka  undertaken  by  the  Veterans  Administration. 
Established  in  accordance  vith  the  Economic  Cooperation  Act  of 
19*8.  HegatlTe  figurss  Indicate  expenditures. 
Department  of  the  Annjr  expenditures.  Including  expenditures  for 
the  Department  of  the  Air  Force,  which  are  being  made  from  Army        19/ 
appropriations  pending  transfer  of  funds  pursuant  to  the  Act  of 
July  26,  19*7,  but  excluding  expenditures  for  the  following: 
payments  under  the  Armed  Forces  Leave  Aot,  URREtA,  and  care  and         20/ 
disposal  of  surplus  property,  shovn  elseiriiere  In  this  table;  In- 
ternational finance  and  aid,  shovn  in  Table  *;  rlTers  and  harbors 
and  flood  control.  Included  under  "Public  Works"  in  Table  5;  and       gl/ 
Panajna  Canal.  War  expenditures  of  the  Panama  Canal,  all  prior  to 
July  1,  19*7,  are  Included  under  "Other"  in  thle  table;  other 
expenditures  of  the  Panama  Canal  are  Included  andar"Mlscellaneous" 
in  Table  5. 
11/  Department  of  the  KaTy  expenditurea  except  those  for  payments  under  the 

Aiaad  Forcea  LeaTe  Act  and  for  UHRRA,  shovn  elsewhere  in  this  table,     * 


2/ 

mJ 


and  those  for  International  finance  and  aid,  shown  In  Table  *. 
Beginning  Karob  19*8,  Includes  relabursemant  for  expenditures  by  the 
Departments  of  the  Ai^y  and  the  lavy  for  oare  and  handling  of  surplus 
property  oreraeas. 

national  defense  and  related  aotinties  of  B.F.C.  and  its  affiliates. 
After  July  1,  19*7,  axpendltures  for  thee*  pui^ees  were  not  segre- 
gated from  the  other  expenditures  of  the  Corporation  and  its  affili- 
ates, vhloh  are  included  under  "MlsoeUanaoua"  axpendltures  In 
Table  5. 

For  detail  prior  to  July  1,  19*7,  see  "Treasury  Bulletin"  for 
February  19*8,  page  7.  Beginning  July  1,  19*7,  ooaslatad  of  ex- 
penditures for  Office  of  Selective  Serrlos  Beoordsj  beginning 
March  19*8,  expenditures  for  the  Office  of  th*  SMretaiy  of  Defense 
are  also  Included. 

Figures  for  flssal  year  19*8  Include  $3,000  million  transfer  to 
Foreign  EooikoIc  Cooperation  Fund;  figures  for  fiscal  year  19*9  will 
exclude  expenditurea  from  this  Fund.  Figures  Include  expenditures 
for  loans  made  through  the  Export- Iiig>ort  Bank  under  Economic  Co- 
operation Aot  of  19*8  and  expenditures  by  Economic  Cooperation 
Administration  other  than  those  shown  as  expenditures  of  Foreign 
Soocomlo  Cooperation  Trust  Fund. 

Department  of  Agriculture  axpendltures  except  those  for  UHRRA, 
surplus  property  disposal,  other  national  defense  and  related 
actlTltlee  prior  to  July  19*7;  International  finance  and  aid;  and 
forest  roads  and  trails.  Included  under  "Public  works"  In  this 
table. 

For  more  detail  of  these  expenditures,  see  Tables  7,  8,  and  9. 
Tax  refunds  shovn  there  are  excluded  from  expenditures  In  Table  5 
«n<<  Iziolnded  in  Table  1  under  "Befunds  of  taxes  and  duties". 
Expenditures  for  the  0.  S.  l^loyment  Service  during  the  fiscal 
years  19*3  through  19*6  are  likewise  excluded  from  this  table  and 
Included  under  "Other"  in  Table  3  as  national  defense  expenditures. 
Federal  Works  Agency  expenditures  except  those  for  surpl'ia  property 
disposal,  other  national,  defense  and  related  activities  prior  to 
July  19*7,  and  assistance  to  Greece  and  Turkey.  Includes  also 
rivers  and  harbors  and  flood  control,  forefet  rosds  and  trails, 
Bureau  of  Beclamatlon,  and  Tennessee  Talley  Authority. 
Housing  and  Home  Finance  Agency  expenditures  except  those  for 
suii)lus  property  disposal,  and  for  other  national  def Snse  and  re- 
lated activities  prior  to  July  19*7. 

Hot  olasBlfiod  soparatoly  for  fiscal  years  after  19*5.  ^or  addi- 
tional information  for  earlier  years,  see  "Treasury  Bulletin"  for 
Atigust  19*5,  page  6. 

Includes  expenditures  for  executive  departments  not  included  else- 
where and  for  legislative  and  Judicial  functions;  Government  con- 
tributions to  Federal  employees'  retirement;  atomic  energy;  aids 
to  education,  labor,  finance,  oomisrcek  and  Industir;  Civil  Aeronau- 
tlca;  Panama  Canal,  except  var  expenditures;  Post  Office  deficiency; 
stock-piling;  and  for  19*9  estimates,  a  resei-ve  for  contingencies. 
Less  than  $500,000. 
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Calendar  year 


Table  0.-  Summary  by  Months  and  Calendar  Years 

(In  ■llllen*  of  dollars) 


Jan. 


TeD. 


Mar. 


I9I+O. 
I9IH. 
191*2. 
I9t3. 
19^*. 

191*5. 
191*6. 
191*7- 
191*8. 


315 
3110 
578 
788 
2.7^7 

3,556 
3,819 

3,820 

'^,^75 


5IH 

75« 

955 

2,503 

3,767 
3,678 
»^,378 
V,336 


799 
1,566 
3,5'»7 
5,206 
6,573 

6,892 
5,7'*7 
5,701 
6,33'» 


191*0  y. 

191*1 

191*2 — 

I9i*3.-.- 
191*1* 

191*5.... 

191*6 

191+7.-.. 
191*8 


1,139 
2,687 
6,73'* 
7,7V* 

8,239 
i*,86o 
3,113 

2,879 


1,206 

2,659 

6,361* 
8,021 

7,281 
3,1*35 

2,1)02 


1,1*91 

3,52"* 

7,750 

10,1*51* 

9,266 
3,81*5 
3,598 
3,5t6 


191*0  3/. 

191*1 

191*2 

191*3...- 
191*1* 

191*5.... 

191*6 

191*7.--. 
191*8 


-799 
-2,109 
-5,9^*6 
-^,997 

-It,  683 

-1,01*2 

706 

1,396 


-665 
-1,901 
-5,'*09 
-5,5^8 

-3,51'* 
2l*3 
1*61* 


75 
23 

-2,5^*3 

-3,880 

-2,373 

1,902 
2,102 
2,788 


^r. 


«iV 


Jim* 


July 


tug. 


••pt. 


Oet. 


lOT. 


lot  Wd^t  reoalpts  jL/ 


301* 

565 

695 

1,511* 

3,087 

2,929 
2,677 
2,556 

2,806 


Hoo 

391* 
^^ 

1,480 

2,950 

3,085 
2,733 
2,865 
2,707 


61*9 
1,27s 

2,1*92 
'+,569 

6,2if7 

5,91"* 
l*,i»79 
5,'*73 

5,102 


1*13 

7'*7 

2,007 

2,163 

2,695 
2,539 
2,397 


1*1*7 
397 
587 

2,721 

2,568 

2,997 
2,'*3»* 
2,536 


711 
1,155 
2,527 
5,i*'*7 
5,926 

5,189 
i*,l*78 
1*,872 


^^'5 

607 
2,030 

2,001 

2,530 
2,51*1* 
2,390 


362 

561* 

601 

2,099 

2,21*0 

2,37'* 
2,36U 
2,7'*3 


71*0 

1,212 

2,701 
5,736 
5,1*16 

i*,n8 
i*,i07 

l+,2l*6 


Bad^et  axpendltvrai  S/ 


1,587 

3,9'*9 

7,306 

7,377 

7,901 
i*,268 
1*,001 

3,109 


1,360 
i*,i»07 

7,1*82 

6,931* 

9,112 

3,861* 

3.S51 

2,60l» 


1,597 
i*,833 
8,262 
8,696 

9,752 
5,352 
5,51*0 
7,261 


850 
1,637 
5,265 
7,505 
8,100 

8,821 
3,61*1* 

3,669 


808 
1,675 
5,1*62 
7,838 
8,3W» 

7,291 
2,932 
3,060 


7'*5 
1,996 
5,936 
7,67t 
7,908 

6,687 
2,755 
2,932 


897 
2,336 
6,191 
7,626 
8,135 


5,695 
2,965 


^965 
?,W5 


895 
1,896 
6,018 

]:in 

1*,581 
2,52? 
2,191* 


1,193 
2,691 

6,932 
7,751 

8,1*20 

5,013 
3,662 
3,22l* 


Budget  surplus,   or  deficit   (-)  J*/ 


-1,022 
-3,253 

-5,792 
-4,291 

-i*,972 

-1,591 

-1,1*1*5 

-308 


-966 

-3,81*1* 
-6,002 

-3,981* 

-6,028 

-1,131 

-987 

103 


-321 
-2,31*1 
-3,693 

-2,1*1*9 

-3,838 
-873 

-67 

-2,159 


-519 

-1.221* 
-1*,518 

-5,1*98 
■5,937 

-6,126 
-1,105 
-1,272 


-361 
-1,278 
-'*,875 
-5,117 
-5,776 

-H,293 
-1*99 
-521* 


-3'* 

-861 

-3,1*10 

-2,227 

-1,976 

-l,'*97 
1,723 
1,91*0 


-561* 
-1,891 
-5,585 
-5,595 

-6,i3i> 

-3,165 

-1*20 

-55 


-532 
-1,332 
-5,'H7 
-5,85'* 
-5,706 

-2,208 

-165 

51*9 


-1*52 

-1,1*79 

-1*,231 
-2,  oil* 

-3,ooi* 

-895 

1*1*5 

1,022 


Total 


5,831* 

8,gl*9 

16,1*03 

3"*,  551* 

1*1*,  1*21 

1*6,01*6 
1*1,601 
1*3,977 


20,610 

57,863 
90,21*1* 
98,071 

89,61*0 
1*4,113 
Ui,5U3 


-11,762 
-1*1,1*61 
-55,691 
-53,650 

-1*3,59"* 

-2,512 

2,1*31* 


Trasaaotlons  of  the  Forolen  Bconomlo  Coopomtlon  Trust  Tuni.  5/ 


I9W. 


3,000 


Suiplns,  or  deficit  (-),  adjuetad  for  Sooaaalo  Coop«r«tlon  Trost  Tunl  tranaaetlonB 


19W. 


1^396 


1,»* 


8,78B 


103 


ikl 


Source:  Sally  Treasury  Statement. 

1/  GroBB  recoipta  less  aaounts  affraprlated  to  Tedsrel  Old-Age  and  Sm^ 
rlTors  Insuranoe  Tmst  Fund. 

g/  Flgui-ee  for  June  I9W  Include  $3,000  Billion  transfer  to  Foreign       3/ 
Economic  Cooperation  Trust  Fund;  'beginning  In  July  19^6,  figures  vlll 
exclude  ezpendlturve  froai  this  Fund.  Figures  ezolode  aaounts  for       kj 
put>lid  de'bt  retiranants  which  are  chargeable  to  the  siiiUng  fund,  etc.,  2/ 


under  special  prorlsions  of  lav;  include  other  treinsfers  to  trust 

accounts,  and  net  cizpendltures  of  OoTemnent  oorporatlons  wholly 

owned,  etc. 

Monthly  figures  for  the  period  January  through  June  191*0  are  not 

arailahle  at  present. 

Ret  receipts  less  total  azpenUtures. 

Established  In  aooordanoe  with  the  Eeonoic  Cooperation  Act  of  191*8; 

negatlre  figures  indicate  expenditures. 
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Table  7.-  Social  Security  Act  -  Budget  Receipts  and  Expenditures 

(Is  millions  of  dollars) 


Tlscal  rear 
or  montli 


ig^w 

191*1 

191*2 

^S^i 

191*1* , 

19^5 

I9U6 

19^7 

I9W 

19l*7-JTily , 

iu^st .  .  .  , 
Sept«Bl)«r. 

October. . , 
loTeaber . 
SeesDber . 

igUg-Jonuary . . 
TkbroarT-. 
Ihr«h. . . . 

kpni 

May 

June 


Ixeess  of 
n*t  ree*lp*% 
ar  aspcndl- 
ttirat  (-) 

3/ 


-222.0 

-38U.5 
-368.8 
-3W».3 
-306.7 
-363.5 
-573.3 
-639.7 

-88.5 
-70.1 
-1*9. 5 

-70.0 
-76.1 
-56.0 

-62.6 

61.5 

-U2  5 

-83.2 

-5l*.l 
-U6.1* 


fisoelpts 


Total 


712.2 

788.2 

1,015.6 

1,288.9 

1,1*72.0 

1,1*91*. 5 
1,1*18.1 

i,6i+i*.3 

i,a2U.i 

7i*.i» 
338.7 

16.7 

66.2 
320.3 

15.6 

1*8.1* 

1*16.1 

'»3.3 

77.2 

389.1* 
17.6 


Oross  reealpti 


Social   leeurlty  taxes 


Federal  lasuranoe 
Contributions  Act 
(Old-age  Insurance) 


60U.7 

690.6 

895.6 

1,130.5 

1,292.1 

1,309.9 
1,238.2 

i,U59.5 
l,6l6.2 

72.U 
329.3 

13-9 

65.6 
310.5 

lU.l 

35.5 

277-7 

30. U 

71*. 3 

376.0 

16.6 


Vederal  UnentplOTment 
Tax  iot 
(Unenpleyinent  Insurance) 


107.5 

97.7 

119.9 

158.4 

179-9 

181*. 5 
179.9 
181*.  8 
207.9 


8.1 
9.H 
2.8 

.i 
9.8 
1.5 

12.9 

i38.lt 

12.9 

13. ■» 

1.2 


Lese:   appropriations 
to  Federsl  Old-Age 
and  SuTTlTora  Inaur- 
anoo  Truat  Fund  2/ 


550.0 

688.1 

895.6 

1,130.5 

1,292.1 

1,309.9 
1,238.2 

i,'*59-5 
1,616,2 

72.U 
329.3 

13-9 

65.6 
310.5 

li*.l 

35.5 

277-7 

30.H 

376.0 
16.6 


Het 
receipt* 


162.2 
100.1 
119.9 
158.1* 
179.9 
I8U.5 
179-9 
18l*.8 
207.9 

2.1 

9-»* 

2.8 

.6 
9-8 
1-5 

12.9 

138.1* 

12.9 

Ji 


:s-^'>i 


Iseal  year 
or  Bonth 


191*0. 
191*1. 
191*2. 
19'»3- 
191*1*. 

19U5- 
191*6. 
19U7. 
I9U6. 


191*7 -July 

.hifust . . . . 
Septenber. 

October. . . 
■oTembiir. . 
nseember. . 

19l*g_Januar7 . . . 
Tebruarj. . 
Harcb 


April. 
May... 
Juno. . 


Ixpesdltures 


Total 


38l*.2 
1*1*9.1* 
504.1* 
527-2 
52U.2 

U9I.3 

5'»3-5 
758.11/ 
8U7.7  1/ 

90.6 

79.62/ 

52-3 

70.6 

85-9 

57.5 

75.5 
77.0 
55.4 

86,2 
67.5 
U9.6 


Admlala- 

tratlre 

azpansei 


25-3 
31-5 
31.5 
33.3 

32-1 

31.9 

38.8 
2U.9 

19.8 

1.6 
1.5 
1.6 
1.5 
1.7 
1.4 
1.4- 
1.7 

i:l 

1.7 


Orants  to  States 


total 


356.5 
1*15.2 
469.6 
U9I.I 
488.0 

451.9 
498.4 

72>»-l 
819.6 


87-5 
76.7 
49.9 

67-7 
83-9 
55-2 

73.6 
75-1 
53-2 

83.9 
65.5 
U7.6 


Social  Seourlty  Admlniatratlon 


Old-aga 
aatl st- 
ance 


227.6 
260.1 
299.1 
3I6.9 
360.6 

333-6 

361.2 
515-7 
573.1 

59-1 
53.6 
37 -H 

45.7 
56.6 
42.1 

51.2 

49.5 
40.7 

g:l 

37.2 


Aid  to 
depend- 
ent 
ehl Idren 


45.4 
63.2 
69.4 
67.3 
57.0 

52.8 

59.3 

113.4 

141.7 

16.7 
12.6 

9.9 

12-7 
12.4 

9.5 
13.1 
12.5 

8.9 

13.1 

12.4 

8.1 


Aid  to 

the 

blind 


6.2 

7-1 

8.0 

8.5 

10.3 

10.0 

10.3 

14.9 

16.9 

1.7 
1.5 
1.1 

1.6 

1:1 

1.5 
1.5 
1.1 

1.5 
1.6 
1.0 


Senreai 

y 

ZJ 


V 


Ihlly  (reaaory  Statenent. 

■zoess  ef  ezpendltures  1*  eoTered  by  appropriations  by  Oongress. 
Bapressnts  appropriations  equal  to  "Social  seourlty  -  employment 
taxes*  eellected  and  deposited  as  proTlded  under  8*e.  201  (a)  of 
the  Social  Sevority  Aet  AMndments  of  1939.  'isures  were  rerlsed 
in  the  February  19U8  issue  ef  the  "Treasury  Bulletin"  to  reflect 
the  present  classification  of  certain  ezpendltures  reimbursed 
from  the  federal  Old-A^  and  SurrlTors  Insurance  Trust  Fond. 
Includes  only  expenditures  from  appropriations  made  speoifioally 
for  adminlstratlTo  expenses  relating  to  the  Social  Seourlty  Aoti 
namely  Sooial  Seourlty  Administration,  Oepartasnt  of  Oommeree,  and 
Department  of  Labor;  and  admlnlstratire  eqienses  reimbursed  to  the 
Oeneral  Fond  ef  the  Treasury  under  Section  201  (f)  of  the  Social 
Security  Aot ,  as  amended.  Beginning  July  1,  191*0,  include*  also 
mdmlalstratlTe  ezpenss*  under  the  Wagner-Peyaer  Act.  Ixolude* 
•dmlni*tratira  expanaa*  payable  from  other  appropriation*,  priaei- 


Uneaploy- 
ment  oom- 
panaatlon 
adminis- 
tration 


58-3 
63.0 
70.3 
55.1 
.3 


9.6 

6.0 

.4 

5-7 

10.0 

.3 

5.9 
10.2 

.2 

16.0 


Pttbllo 
Health 
Serrlo* 


9->* 
10.8 
11.4 
10.7 
10.9 

10.7 
.2 


Children' * 
Bureaa  5/ 


Maternal 
and  Shi Id 
health 
aerTloa* 


1*.8 
5-5 

6.5 
6.2 

6.3 

10.7 

10.5 


.8 
1.9 
1.0 

1.0 

.8 

1.0 

1.0 


Sarvl oe  a 
for 

crippled 
children 


3-3 
U.o 
U.o 
3.8 
3-8 
3.8 
4.2 
7.5 
7."* 


1.1 
.2 

.8 

1.1* 

.5 

.5 

.6 

.8 

.7 
.4 
.3 


Child 

welfare 

serrloe 


1-5 

1.6 
1.6 
1.4 

1.1* 
1.3 

2.0 

3.1* 

.4 
.4 
.5 
.4 
.1 
.5 


U.  8. 

Umploy- 

ment 

Serrtoe 

6/ 


20.7 

1.3 

.1 


Bafunda 

of 

tazaa 


^•5 
2.6 

3.5 
2.8 

4.2 

7.>» 
6.2 

8.S 

7.6 

.6 

.6 

1.0 

1.2 

:i 

.5 
.5 
.5 


pally  for  the  following  agenoiesi  Bureau  of  Internal  Baranua  ef 

the  Treasury  Department,  and  Fnblio  Health  Sarriea  and  Offioa  of 

Idncation  of  the  Federal  Security  Agency. 
4/  Beginning  July  1,  1945,  payments  previously  made  under  the  Sooial 

Seourlty  Aot  were  dlsoontlnued,  and  thereafter  were  made  under 

proTlsions  of  the  Public  Health  Serriee  Act  of  1944. 
^  Includes  expenditures  under  Social  Seourlty  Aet  by  the  Department 

of  labor  through  July  31,  19^6. 
^     Claaslfled  as  "Bxeoutive  Office,  Office  for  Buergenoy  Management, 

Var  Manpower  Cemoisslon"  through  July  31,  1946. 
2/  Total  includes  amounts  transferred  to  the  Federal  Old-Age  and  Sur. 

TlTors  Insurance  Trust  Fund  as  follows:  fiaoal  year  19'»7,  *379,0OO; 

August  1947,  $700,000. 
*   lesa  than  (50,000. 
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19U0. 
19U1. 

19U3. 
I9»t4. 

19»»5- 
19W. 


Table  8.-  Railroad  Retirement  Act  -  Budget  Receipts  and  Expenditures 

(In  ■lllloDs  of  dollar*) 


Tltoal  ysor 
or  Bonth 


19U7-July 

ia^tt . . . . 

Septjanter . 

October . . . 

HoTember . . 
Oeeeaber. . 

19U8-Jaiiaar7 . ., 
February . . 
March 


April. 
Hajr... 
June.. 


■xeai*  of 

receipts,  or 
ezpcndi- 
tnree  (-)  1/ 


-2-3 

8.7 

21.6 

-n.U 

1.8 
-26.9 
-12.8 

-206.5 

-506.2 
12-7 

116.0 

-52.8 
8.2 

125-7 

-55-9 
6.1 

132.2 

-53.7 
11.2 
1*9 .9 


Baoelpt* 


lazee  on 
carrier! 
and  their 
employees 


121.0 
136.9 
170.0 
208.8 
267.1 
285-0 
282.6 
380.1 
557.1 

6.0 

13.0 

116.31 

U.2 

8.6 

126.2 

2-5 

6.5 
132.6 

5.7 

11.6 
123.8 


Source!  Bally  treasury  Statement . 

1/  IxcesB  of  expenditures  is  ooTered  by  appropriations  by  Congress. 
2/    Includes  only  expenditures  from  appropriations  made  specifically 


Total 


123.3 
128.2 
1U8.5 
220.2 
265.3 
311.3 
295.6 
302.8 
763.5 


512.2 

•3 

.3 

57.0 

.3 

.5 

58. U 

.1* 

59.3 

.It 
73.9 


Ixpandltures 


Uminis- 
tratiTe 

penses 
2/ 


expe 
2/ 


2.6 
3.8 

7.6 

2.5 

l.l 

.6 
.3 
.3 

.5 
.3 
.5 

.U 

.u 

.3 

.k 

.5 


Transfers  to 
Ballroad  Hetlra- 
ment  iccount 
(trutt  aocotinV) 


120.7 
12U.1» 
llMD.9 
2llt.g 
262.7 
3O8.8 
291.9 
298.5 
758.5 

511.6 

56.0 

« 
58.0 

59.0 


Be funds 

of 

taxes 


.2 

1.1 


for  administrative  expenses  relating  to  the  Hailroad  Eetlrement  Act. 
I«ss  than  $50,000 . 


Table  9.-  Railroad  Unemployment  Insurance  Act^  -  Budget  Receipts  and  Expenditures 


(la  ■illlens  of  dollars} 


flseal  year 
or  Bonth 


19»10. 
19l(l. 
19>»3. 
191*3. 
19!)^. 

191*5. 
I9U6. 

19'<8. 


1947-July 

August . . . . 
September. 

October . . . 
HoTember. . 
December.. 

19U8-Jaimary. .. 
Tebruaiy . . 
March 


April. 
May... 
June.. 


Ixoess  of 
receipts,  er 
expendl- 
txires   (-) 
2/ 


-.1 

-k.l 

2.1 

2.1 

-2.7 

.6 
-.2 

•5 
-.6 

-10.1 
—3 

2.5 

• 

-3 
2.8 

-«3 

-a 
3.1 

-.!» 

•.5 
3.0 


Seeeipts 


Ballroad 
uneopleyment 
insurance 
contributions 


4.9 

6.8 

8.5 
10.3 

12.1 

13.2 
12.9 
1U.2 

I'lt.S 


.2 

2.9 

M 
.1 

3.5 
• 
.1 

3.6 

• 

.1 

3.«5 


Source!   Dally  Treasury  Statement. 

1/  Operated  as  Ballroad  Unemplaynent  Insurance  Administration  Aind. 

g/    Bxcees  of  expenditures  is  ooTered  by  appropriations  by  Congress. 

^  Bepresents  lOl'   of  contributions  under  the  Ballroad  Unemployment 
Insurance  Act;  the  reoalnlng  90j(  is  deposited  in  the  Ballroad  Un- 
employment Insurance  Account,  Unemployment  Trust  'and  (See 
Table  7  under  'Trust  Accounts,  Re.') 


Total 


5.e 

8.2 

i4.9 

12.6 

13.1 
13-7 
15.1 

10.1 
.5 
.5 

M 
.7 
.3 
.3 
.5 
.k 
.6 
.5 


■xpenditures 


AdmlnlstratlTe  ex- 
penses  (Ballroad 
Unemployment 
Insurance  Adminis- 
tration »md)  y 


5.0 
3.1* 
2-5 
2.2 
3.2 

3i.7 

11 

5.5 


.5 
.5 
.5 
M 
.k 
.7 
.3 
.3 
•9 
.It 
,6 
.5 


Transfers  to 
Ballroad 
Unemployment  In- 
surance Account, 
Unemployment 
Trust  >nnd  5/ 


7.5 

1-5 
6.0 

11.7 


8.9 
9.6 
9.2 

9.7 


9.7 


}i/  Includes  only  expenditures  from  t^propriations  made  specifically  for 
admlnistratlTe  expenses  relating  to  the  Ballroad  Unemployment  Insur- 
ance Act. 

5/  Bepresents  excess  funds  of  the  Ballroad  Unemployment  Insurance  Ad- 
ministration ^md  (under  Act  of  Oct.  10,  I9U0). 

•   Less  than  $50,000. 
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TRUST  ACCOUNTS,    ETC, 


Table   1.-  Summary  of  Hecelpts  and 
Expenditures  of  All  Trust  Accounts,  Etc. 

(In  ■lUlone  of  dollars) 


fiscal  year 
or  Bonth 


19110. 
19'tl. 
19't2. 

19'*'*. 

19'»5. 
1946. 

19  w. 


1949  (Estlaated) 


I9U7-JUIJ 

August. . . 
Septeaber 

October . 
Rorober 

December 

191*8 -January. 
February 
March... 


April. 
May... 
June.. 


Ret 

receipts, 
or  expend- 
itures 
(-) 


908 

-1,613 

-338 

-2,222 

791 

-524 

-1,103 

2, 706 

-159 

17 

379 

-311* 

69 
265 
-k6B 

259 

-19U 

-86 

66 

378 

2,315 


Receipts 
1/ 


2,132 
2,665 
3,218 
3,954 
5,085 

7,086 
7.712 
6,244 
9,315 

6,169 

786 
974 
246 

331 
685 
233 

567 
582 
277 

335 

678 

3,823 


KipeDdlturea 


Invest - 
Bents 


1,112 
1,338 
1,925 
3,004 
4,129 

5,200 
3,668 
3,362 
3.060 

3,023 

443 
1*31 
296 

37 
292 
li»3 


258 
79 

-26 
116 
902 


Other 


577 

419 

2,905 

1,287 

3,178 

1,094 
4,568 
3,985 
3,750 

3,305 

326 

164 
264 

225 
128 
557 

218 
518 
284 

606 


1,689 
1,757 
4,830 
4,292 
7,307 

6,294 
8,236 
7,3'»7 
6,810 

6,328 

769 
595 
560 

262 
420 

700 

307 
776 
363 

249 

300 

1,508 


Table  2.-  Etecelpts,  by  Principal  Accounts 


(In  ml  11  Ions  of  dollars ) 


Fiscal  year 
or  aonth 


1940. 
1941. 
1942. 
19'»3. 
1944. 

19^5. 
1946. 
1947. 
1948. 


1949  (Estiaatsd) 


1947-July 

August . . . 
September 

October. 
Not ember 
December 

1948 -January. 
February 
Marcb... 


April. 
May... 
June.. 


Total 


2,132 
2,665 
3,218 
3,95^ 
5,085 

7,086 
7,702 
6,244 
9,515 

6,169 

786 
974 
246 

331 
68» 
233 

567 
582 

277 


m 


3,823 


Federal 
01d-A«e 
and  Sur- 
TlTore 
Insur- 
ance 
Trust 
Fund 


592 

744 

967 

1,218 

1,395 

1,434 
1,386 
1,623 
1,807 

2,097 

72 
329 

■   23 

66 

310 
27 

96 

278 
40 

376 
115 


Ballroad 
Betire- 
aent 
Account 


123 
127 
144 
221 
273 

32'* 
312 
323 
797 

630 

512 


57 


58 


59 

1 

109 


Dna>- 
ployment 
Trust 
Fund 


959 
1,114 
1,244 
1,399 
1,567 

1,508 
1,280 
1,289 
1,313 

l,'>37 

49 

245 

1*3 

41 

213 

53 

100 

155 

51 

39 
201 
124 


Rational 
Service 
Life 
Insur- 
ance 
Fund 


4 

46 

316 

905 

2,127 

2,351 

1,504 

740 

647 

66 

5^ 
40 

'»5 
'»3 
57 

48 
39 
50 

41 

24 

233 


Gorem- 
mant 
Life 
Insur- 
ance 
Fund 


93 
91 
92 
90 
94 

97 
103 
134 

90 

98 

5 
3 
4 

4 
3 

4 

4 
4 
4 

3 

3 

49 


Federal 
eiqiloyees ' 
retire- 
ment 
!funds 
1/ 


154 

175 
222 
374 
501 

557 
614 
578 

594 

580 

19 

267 

19 

21 
19 
20 

20 
19 
19 

20 

20 

132 


Miscel- 
laneous 
1/ 


210 
410 
504 
337 
351 

1,038 

1,666 

792 

4,174 

681 

64 

75 
117 

98 
96 
72 

240 

88 

112 

98 

53 

3,061 


Actual  figures  frcn  Daily  Treasury  Statement; 
estimatee  based  upon  1949  Budget  document,  in- 
cluding effect  of  proposed  legielatlon  as  shovn 
therein. 

Includes  transfer  of  $3,000  million  in  June  1948  from 
General  Fund  to  Foreign  Economic  Cooperation  Trust 
Fund,  established  in  accordance  vith  the  Econcmic 
Cooperation  Act  of  1948. 


Source:  (Same  as  Table  l) . 

1/  Consists  of  Alaska  Railroad,  Canal  Zone,  CiTll  Serrlce,  and  Foreign  Service 
Ifetlrement  funds. 

2/  Includes  Adjusted  Service  Certificate  Fund,  District  of  Columbia  subsequent  to 
fiscal  year  1940,  Indian  tribal  funds,  insular  possessions,  increment  resulting 
from  reduction  in  the  veight  of  the  gold  dollar,  and  seigniorage  on  silver.  In- 
elsdss  tranafsr  of  $3,000  million  in  June  1948  frcaa  Censral  Fund  to  Foreign 
Economio  Cooperation  Trust  Fund,  established  in  accordance  vith  the  Economic 
Cooperation  Act  of  1948. 

•   !••■  tten  1500,000. 


Table  3.-  Investments,  by  Principal  Accounts 

(In  Billions  of  dollars!  negative  figures  are  excess  of  redeiqitiona) 


Fiscal  yacur 
or  month 


Federal  Old-Age 
and  Survivors 
Insurance  Trust 
Fund 


Railroad 

Retlreaent 

Account 


I7neiq>loyBent 
Trust  Fund 


■BtlOMl 

Service 
Life 

Insurance 
Fund 


Govemasnt 
Life 

Insurance 
Fund 


Federal 
eB^loyees ' 
retirement 
funds  1/ 


Adjusted 
Service 
Certificate 
Fund 


1940 

1941 

1942 

I9U3 

1944 

1945 

1946 

19'»7 

1948 

1949  (Estiaated) 

1947-July 

August 

SepteBber. . 

October. .. . 
RovesAer . . . 
December. . . 

1948-January .... 
February . . . 
>ferch 

April 

May 

Jmie 


1,112 
1,338 
1,925 
3,004 
4,129 

5,200 
3,668 
3,362 
3,060 

3,023  2/ 

W3 
431 
296 

37 
292 

11*3 

89 

238 

79 

-26 
116 
902 


561 

642 

821 

1,035 

1,172 

1,137 
1,002 
1,194 
1,19"* 

1,248 

-42 

300 


13k 

iSk 


157 
105 

-24 

431 


12 
-5 

18 

86 

140 

lae 

156 

148 

569 

398 

494 
-17 
-18 

38 

.19 

-eo 
38 

-20 
-19 

40 
89 


443 

563 

866 

1,228 

1,503 

1,'»37 
102 
443 
446 


531 

-55 
167 
-10 

-15 
159 

4 

30 
93 
-35 

-50 

125 

33 


3 

35 
3Ht 
862 

1,97't 

2,053 

1,234 

461 

326 

46 
40 
25 

25 
15 
30 

20 
15 
25 

15 

5 

200 


18 
30 
47 

61 
60 

73 
47 
60 
32 

42 


-1 

-1 

-1 
-1 
39 


86 

97 

140 

280 

393 

399 
309 
282 
363 

330 

« 
247 


-11 
2 


2 

13 

4 

-7 

6 

111 


Source:  (Saae  as  Table  l) . 

1/  See  footnote  1,  Table  2. 


2/  Total  Includes  $150  million  for  Health  Insurance  Trust  Fund  under 
proposed  legislation. 
•  Loss  than  $500,000. 


August  1948 


—  TRUST  ACCOUNTS,    ETC. 


Table  4.-  Expenditures  Other  Than  Investments,  by  Principal  Accounts 

(In  millions  of  dollaro;  nsgatlTo  I%gar9B   ar«  eioese  of  crodlte) 


Fiscal  year 
or  Bonth 


191*0, 
19'»1. 

I9U4. 

I9U5. 
19116. 
191*7. 
19W. 


191*9  (EBtlnated). 


19U7-Jul4r 

Auguat . . . . 
September. 


October.. 

Hovenber. 
December. 


191*8- January. . 
February. 
March.... 


Total 


April. 
May... 
June.. 


577 

1*19 

2,905 

1,287 

3,178 

1,091* 
1*,568 
3,985 
3,750 

3,305 

326 
161* 
261* 

225 

128 

557 

218 
518 
281* 

276 
18I* 
606 


Federal 
Old-Ago  and 
SuTTlvors 
Insurance 
Trust  Fund 


28 

91 

137 

177 

217 

267 
358 
1*66 
559 

8el* 

1*3 
1*3 
1*3 

1*6 
1*1* 
1*6 

1*1 
51 
50 

50 
50 
51 


Railroad 

Betlrement 

Account 


113 
121 
126 
130 
I3I* 

11*1 
152 
173 
222 

232 

17 
18 
18 

18 
19 
19 

19 
19 
19 

19 
19 
19 


Uneii5)loy- 
ment 
Trust 
Fund 


511* 
555 
377 
176 
61 

71 

1,11*6 

869 


906 

91* 
75 
61* 

59 
1*5 
51 

66 
61* 
83 

81 

72 

103 


national 

Service 

Life 

Insurance 

Fund 


1 
6 
31 

128 
280 
282 
302 

321 

25 
25 
22 

27 
22 
28 

25 
23 
29 

26 
21* 
26 


Government 
Life 

Insurance 
Fund 


78 
63 
1*5 
30 
3"* 

25 

50 
67 
70 

55 

19 
6 
1* 

1* 
h 
5 

1* 
1* 
5 

5 
5 
6 


Federal 
employees ' 
retlrtment 
funds 
1/ 


69 
71* 
78 
85 
103 

151 
267 
323 

2W* 

250 

21* 
20 
26 

21* 
23 
22 

18 
17 
16 

18 
18 
20 


Foreign 
Economic 
Cooperatloij 
Trust  Fund 
2/ 


Miscel- 
laneous 
1/ 


115 
337 
1*61 
260 
233 

1*28 
1,571* 
1,073 
1,231* 

561 

1*0 

18 

20 

21 
26 

1*01  y 

322  kj 

103  y 

711*/ 

16 
159  y 


Special 
deposit 
accounts 


-53 

30 

-129 

-271 

-508 

-1,669 
61*7 
372 
367 

525 

51 
-1*3 
lUo 

27 

-56 


69 

9 
-21 

-53 
-21* 
260 


Bedenptlon. 
or  sale  (-), 
of  securities 
of  Govemment 
corporations , 
etc.  In  the 
market 
(net) 


-288 
-852 

1,809 
691* 

2,871* 

1,553 

95 

359 

-107 

-369 

12 
3 

-71* 

-2 

1 

-23 

-61 
10 

1 

59 

1* 

-38 


Source : 
2/ 


(Sams  ae   Table  l) . 

See  Footnote  1,  Table  2. 

Establlehed  In  accordance  with  the  Economic  Cooperation  Act  of  I9W. 

Includes  Adjusted  Service  Certificate  Fund,  District  of  Columbia  sub- 

seauent  to  fiscal  year  191*0,  Indian  tribal  funds,  and  expenditures  , 

chargeable  against  Increment  on  gold. 


4/  Includes  $360  million  In  December,  $150  million  In  February,  $70 
million  In  March,  $50  Billion  10.  April,  aad  $120  ■lllion  In  June 
representlna  proceeds  of  ship  sales  flaally  allocable  to  budget  re- 
ceipts from  surplus  property.  These  proceeds  vere  carried  in  trust 
account  receipts  pending  final  determination. 

*   Less  than  $5OO',0O0. 


Table  5.-  Federal  Old-Age  and  Survivors  Insurance  Trust  Fund^ 

(In  millions  of  dollars) 


Fiscal  year 
or  month 


1937-1939 

191*0 

191*1 

I9U2 

191*3 ■ 

191*1* 

191*5 

191*6 

191*7 

191*8 

191*9  (EstUmted) 

19lt7-July 

August 

September 

October 

November 

December 

19'«8-January 

February 

March 

April 

May 

June ; 

Total,  inception 

through  June  30,  191*8. 


Becelpts 


Total 


1,199.6 
592.5 
71*1*.  1 
966.6 

1,217.9 

1,395.3 
1,1*33.8 
1,386.0 
1,623.3 
1,807.1* 

2,097-1 

72.5 

329.3 

23.1 

65.6 
310.5 
26.7 

96.3 

277.7 
1*0. u 

71*. 9 
376.0 
Ul*.6 


12,366.6 


Appro- 
priations 
by 
Congress 


1,155.0 
550.0 
688.1 
895.6 

1,130.5 

1,292.1 
1,309.9 
1,238.2 
1,1*59.5 
1,616.2 

1,872.0 

72.1* 

329.3 

13.9 

65.6 

310.5 

11*. 1 

35.5 

277.7 
30.1* 

71*. 3 

376.0 

16.6 


11,335.2 


invest- 
ments 


kk.6 
1*2.5 
56.0 
71.0 
87.1* 

103.2 
123.9 
11*7.8 
163.5 
190.6 

221.8 


9.2 

12.0 
60.8 
10.0 
.5 
98.0 

L,030.3 


Trans- 
fers 
from 
General 
Fund 


.7 
3.3 


1.1 


Bxpenditurea  other  than  inrestments 


Total 


19.3 

28.1 

91.2 

137.0 

176.8 

217.2 
266.8 
357.9 
U66.1* 
559.1 

823.7 

1*3.2 
1*2.6 
1*3. i» 

1*6.1 

1*1*. I* 
1*6.2 

1*1.5 
51.2 
1*9.9 

50.0 
50.0 
50.8 


2,319.9 


Benefit 
pay- 
ments 


19.3 

15.8 

61*. 3 

■110.3 

11*9.3 

181*.6 
239.8 
320.5 
1*25.6 
511.7 

77i*.0 

39.3 
39.2 
39.9 

1*1.7 
1*0.9 
1*1.9 

37.8 
U7.I* 
1*5.5 

1*6.1 
1*5.6 
1*6.5 


2,01*1.3 


Belmburse- 
ment  for 
adminis- 
trative 
expenses 
2/ 


12.3 
26.8 
26.8 
27.5 

32.6 
26.9 
37.1* 
15.6 
13.0 

12.3 

1.0 
1.0 
1.0 

1.1 
1.1 


1.1 

1.2 
1.2 
1.2 


219.0 


Salaries , 

Bureau  of 

Old-Age 

and 

Survivors 

Insurance 

1/ 


25.2 
31*. 1* 

37.1* 

2.8 
2.1* 
2.5 

3.1* 
2.U 
3.2 

2.6 
2.6 
3.3 

2.7 
3.3 
3.1 


59.6 


Net 

Increase 
or  de- 
crease 
(-) 
in 
assets 


1,180.3 
56l*.l* 
652.9 
829.6 

1,01*1.1 

1,178.1 
1,167.0 
1,028.0 
1,157.0 
1,21*8.3 

1,273.3 

29.3 
286.7 
-20.3 

19.5 
266.1 
-i9.it 

5l*.8 
226.5 

-9.1* 

2U.9 

y  326.0 
63.8 


10,01*6.7 


Assets,  end  of  period 


Total 


1,180.3 
1,71*1*. 7 
2,397.6 
3,227.2 

l*y268.3 

5,Ui*6.l* 
6,613.1* 
7,61*1.1* 
8,798.1* 
10jOl*6.7 

11,335.9 

8,827.7 
9,115.1 
9,091*. 7 

9,lll*.2 
9,380.3 
9,366.1 

9,1*15.0 
9,61*1.5 
9,632.0 

9,656.9 

9,982.9 

10,01*6.7 


10,01*6.7 


Invest- 
ments 


1,177.2 
1,738.1 
2,380.6 
3,201.6 
I*, 236. 8 

5,1*08.9 
6,51*6.3 
7,51*8.7 
8,71*2.3 

11,301.6 

8,700.3 
8,700.3 
9,000.3 

9,000.3 
9,13i*.i* 
9,268.5 

9,268.5 
9,1*25.1 
9,529.9 

9,506.0 
9,506.0 
9,936.8 


9,936.8 


Unexpended  balance 


To 

credit 
of  fund 
account 


.1 

.5 
6.2 
5.2 

7.0 
16.1 

32.0 

1*3.5 

7.3 

35.0 

31*. U  k/ 

72.1* 
358.8 
27.7 

1*8.7 
82.6 
17.9 

68.2 
52.9 
11.0 

71.8 

398.3 

35.0 


35.0 


In 

disbursing 
officer's 
account 


3.0 

6.1 
10.8 
20.1* 

2U.5 

21.1* 
35.1 
1*9.2 
U8.8 
71*  ;9 

51*. 9 
55.9 
66.7 

65.1 

163.3 

73.8 

78.3 

163.1* 

91.2 

79.2 
78.6 
71*. 9 


71*  .9 


Source:  (Same  as  Table  l) . 

1/  Includes  transactions  \indor  the  predecessor  Old-Age  Reserve  Acccwnt. 

2/  Under  Section  201  (f)  of  the  Social  Security  Act  AasDdaaDts  of  1939. 

^  Under  provisions  of  the  Labor-Federal  Security  Appropriation  Act, 


191*7,  these  salaries  are  payable  directly  from  the  Federal  Old-Age 

»nA   Survivors  Insurance  Trust  Fund. 
kJ    Distribution  of  unexpended  balance  not  available. 
2/    Bevised  to  include  $365,000  on  account  of  penalty  mail  costs. 
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Table  0.-  Railroad  Retlreaent  Account 

(la  allllona  of  dollars) 


: ;  :y.':>-i 


Jltoal  jeer 
or  Bcmth 


1936-1939. 

19^0 

19^1 

19te 

19^3 


I9U. 
19*5. 
19>>6. 
19*7. 
19l>8. 


19*9  (latlBBted). 


19^7-July 

August .... 
Sspt  saber. 


October. . 
■oraBbor . 
Ceceaber. 


19*8-Januor7 . . 
February. 
March 


April. 
May... 
Jnna.. 


Total,   Inception  tbroueh  June  30,  X9k8,     2,899.9 


Bsoelpta 


Total 
1/ 


?68.l> 
122.^ 
116.1 
lU.O 
2S0.6 

272.6 
32k. 1 
312.0 
322. 1» 

629.6 

685.1 
.1 
.1 

.2 
.2 

.3 

.3 

.k 
.k 


109 


Approprl- 
atlona  b7 
Conereai 


264.8 
120.2 
U3.6 
li»o.8 
2li».8 

262.7 

308.8 
292.1 
298.2 
758.5 

57U.6 

685.1 


T3.'^ 
2,77'».6 


Intareat  on 
Inraataaota 


3.6 
2.3 
2.5 
3.1 
5.8 

9.8 
15.2 
19.9 
2U.2 
38.9 

55.0 


.1 

a 

.2 

.2 
.3 

.3 
.k 
.k 

.5 

36  .'0 

1*5.* 


ISP«iidltnr<ta 
other  than 
InTestaanta  - 
benefit 
pajiaaitta 


185.6 
113.1 
121.2 
126.2 
130.5 

13V. * 

152.0 
173.3 
222.3 

231.5 

17.0 
17.5 
17.6 

18.4 
18.6 
19.1 

18.7 
18.8 
18.7 

19.2 
19.3 

IS  .3 

1,500.0 


■et 

Inoreaae, 
or  de- 
oreaae  (-), 
In  aaaets 


82.7 
9.3 
.5.0 
17.7 
90.1 

138.1 
182.6 
160.1 
U9.I 
575.1 

398.1 

668.1 
-17.'* 
-17.5 

-18.2 
-I8.k 
-18.8 

-18.  I* 
-l8.it 
-18.3 

-18.7 
-18. S 

90.1 

1,399.9 


Total 


82.7 

92.1 

87.0 

10U.8 

19'*. 9 

333.0 
515.6 
675.7 
a2l».9 
1,399.9 

1,792.9 

l,'*93.0 
l,'t75.5 
1,U58.0 

l,'*39.8 

l,lt21.1» 
l,lf02.6 

l,38i».l 
1,365.7 
1,3'»7.'* 

1,328.7 
1,309.8 

1,399.9 

1,399.9 


AjBete,  end  of  period 


Inreat- 
oante 


67.2 
79.'* 
7k, 0 
91.5 
178.0 

318.5 
500.5 
657.0 
805.5 
l,37'i.5 

1,771*. 5 

1,300.0 
1,283.0 
1,265.0 

1,303.5 
l,28l».5 
1,265.0 

1,303.0 
1,283.5 
1,264.5 

1,304.5 
1,285.5 
1,374.5 

l,37't.5 


(bsxpended  4>alanoe 


To  credit 
of  appro- 
priation 


13.2 
10.8 

2.5 

1.6 

4.1 

1.1 

.5 

.9 
1.2 

1.5 

18.4  2/ 

175.2 
173.6 
173.8 

117.3 
117.3 
117.4 

59.'* 
59.5 
59.5 

.6 

.6 

1.5 

1.5 


In 

disbursing 
officer's 
aooount 


2.3 

1.8 

10.5 

11.7 

12.8 

13.1* 
14.7 
17.8 
18.2 
23.9 

i/ 

17.8 
18.9 
19.3 

19.0 
19.6 
20.2 

21.7 
22.7 
23.3 

23.5 
23.7 
23.9 

23.9 


Souroe:   (Seme  as  Table  1) 

1/    Figures  differ  froa  those  shown  In  Table  2,  'Becelpts,  by  Principal 
Accounts",  for  the  reason  that  Table  6  reflects 


appropriations  vhen  they  are  Bade  vhlle  Table  2  shows  the  amounts 

aa  traosf erred  to  the  trust  account. 
2/   Distribution  of  unexpended  balance  not  arallable. 
*    Loss  than  $50,000. 


Table  7.-  Unemployment  Trust  Fund 

(In  Billions  of  dollars) 


V.  ;>.-. 


Fiscal  year 
or  Bonth 


1936-1939. 

1940 

1941 

1942 

19^3 


1944. 
1945. 
1946. 
19*7. 
1946. 


1949  (latlmted). 


19*7-July 

Auguat .... 
Sept^iber. 


October . . 
■oTeaber. 
December. 


1948-jBnxiaLr7 . . 
February. 
March 


April. 
May... 
June. . 


Total,  Inception 

thr9ugb  June  30,1948 


Becelpts 


Total 


1,91"*. 3 
943.6 
1,113.9 
1,243.6 
1,398.5 

1,566.9 
1,507.8 
1,279.8 
1,289.4 
1,312.9 

1,436.6 

48.6 

244.8 

42.8 

41.4 

213.4 

53.0 

99.5 

155.1 

50.8 

39.1 
200.6 
123.6 

13,570.7 


State 
uneaploy- 
Bsnt  In- 
surance 
actlTl- 
tles 


Deposits 

by 

States 


Contri- 
butions 
2/ 


1,869.5 

859.9 

892.0 

1,096.0 

1,217.7 

1,3*9.3 
1,256.0 
1,009.9 
1,005.3 
1,007.3 

1,107.0 

39.1 

243.1 

12.8 

37.9 

212.3 

16.4 

27.7 

154.0 

14.0 

38.7 

199.1* 

12.0 

11,562.9 


Bailroad  ttaea^loyasmt 
Insurance  Account 


44.2 
61.3 
76.3 
92.4 

109.4 
118.8 
116.2 
127.6 
130.6 

135.0 

.1 

1.6 

26.2 

3.3 

1.2 
31.3 


1.1 
32.8 

.1 

1.2 

31.9 

876.9 


Trans- 
fers 
frOB 
States 
i/ 


1.8 
104.1 


107.2 


Transfers 
frcsi 
Adminis- 
tration 
Fund 
it/ 


Interest 
on 

InTest- 
ments 


7.5 
3.9 
6.0 

11.7 
8.9 
9.6 
9.2 
9.7 

8.6 

9.7 


66.5 


44.8 
37.7 
49.0 
67.4 
82.4 

96.5 
123.6 
143.6 
146.9 
165.3 

186.0 


3.9 

.2 

5.'» 

71.8 

4.0 

•  3 

79.7 

957.3 


Kipenditures  other  than  Inrestments 


Total 


633.8 
'•99.3 
555.1 
377.1 
176.2 

60.6 

71.3 

1,1*5.9 

869.5 

858.9 

906.0 

94.4 
74.9 
64.4 

59.* 
*5.3 
50.8 

65.6 
64.3 
83.0 

81.2 

72.2 
103.5 

5,2*7.7 


State  unoqploy- 
■ent  Insurance 
activities 


With- 
drawals 
hy 
States 


Transfers 
to  Ball- 
road  Unem- 
plcyjaent 
Xnsuraiuse 
Account 
J/ 


633.8 
483.0 
*33.2 
368.1 
17*.  3 

60.0 

70.1 

1,128.3 

817.4 

798.1 

850.0 

91.9 
71.2 
59.6 

53.7 

*1.0 

45.2 

59.7 
58.9 
76.4 

75.3 

66.4 
98.8 

4,966.3 


1.8 
104.1 


107.2 


Bailroad 
Uneiqploy- 
mont  In- 
surance 
Account 
1/ 


Benefit 
paynents 


14.6 

17.8 

9.1 

1.8 

.6 
.8 

17.2 
51.7 
60.8 

56.0 

2.5 
3.7 
4.8 

5.7 
*.3 
5.6 

5.9 

5.* 
6.6 

6.0 

u 


17*. 3 


Het 

Increase 
or  de- 
crease 
(-), 
In 
assets 


1,280.5 
444.3 
558.8 
866.4 

1,222.4 

1,506.3 

1,*36.5 

133.9 

419.9 

454.0 

530.6 

-*5.5 
169.9 
-21.6 

-18.0 

168.1 

2.2 

33-9 

90.8 

-32.2 

-42.2 
128.4 
20.1 

8,323.0 


Assets,   end  of  period 


Total 


1,280.5 
1,724.9 
2,283.7 
3,150.1 
*,372.5 

5,878.8 
7,315.3 
7,**9.1 
7,869.0 
8,323.0 

8,989.7 

7,823.5 
7,993.* 
7,971.9 

7,953.9 
8,122.0 
8,124.2 

8,158.1 

8,248.9 
8,216.7 

8, 17*. 5 
8,303.0 
8,323.0 


8,323.0  8,298.* 


Inrest- 
ments 


1,2d7.0 
1,710.0 
2,273.0 
3,139.0 
*, 367.0 

5,870.0 
7,307.2 
7,*09.0 
7,852.0 
8,298.4 

8,977.0 

7,797.0 
7,96*. 0 
7,95*.0 

7,939.0 
8,098.3 
8,102.5 

8,132.5 
8,225.5 
8,190.4 

8,140.4 
8,265.4 
8,298.4 


Unexpended 
balance 


In 

trust 

account 


In  dis- 
bursing 
offi. 
cer'i 
account 
1/' 


13.5 
13.* 

8.0 

7.8 

4.0 

8.5 

7.8 
31.7 
11.8 
18.1 

12. 7i' 

18.7 
23.8 
11.0 

6.7 

17.* 
15.0 

17.8 

16.0 
17.9 

27.2 

31.* 
18.1 

18.1 


1.4 
2.7 
3.3 
1.5 

.3 
.3 

8.4 

1.1 
6/ 

7.8 
5.6 
6.8 

8.1 
6.3 
6.7 

7.8 
7.* 
8.4 

6.9 
6.1 
6.5 

6.5 


Souroe: 
1/ 

2/ 


1/ 


(Same  aa  Table  l). 

Xxcludee  interim  adraoce  of  $15  million  frca  the  Treasury  and  sub- 
sequent repayment,  both  taking  place  in  the  fiscal  year  1940. 
Bepreeents  90^  of  contributions  under  the  Bailroad  TtaOEploymant  In- 
surance Act;  tbe  raaaining  10^  is  used  for  adalnlstratlTs  sKpenaes. 
(Bee  Table  9  under  "Budget  Becelpts  and  Sxpendltures" . ) 
Bepreeents  amounts  tranaferrad  from  States  to  Bailroad  Unaaployment 
Insurance  Account  equlTalent  4o  aaounts  of  taxee  collected  with  re- 


spect to  period  from  January  1936  to  June  1939,  inclusire,  frosi 
employoea  and  employers  who  cose  within  the  purriew  of  the  Ball- 
road  Unemployment  Insurance  Act. 

4/  Bepreeents  excess  funds  of  the  Bailroad  Uheaploymant  Insurance 
Administration  Fund  (under  Act  of  Oct.  10,  1940 ) . 

5/  For  railroad  unovloyment  benefits  and  refunds. 

0/  Distribution  of  unexpended  balance  not  aTallable. 

'^   Less  than  t50.000. 
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TREASURY  CASH  INCOME  AND  OUTGO 


The  present  series  of  data  on  Treasury  cash  Income 
and  outgo  was  first  published  In  the  September  ISkJ  Is- 
sue of  the  "Treasury  Bulletin".  The  nature  of  the 
changes  from  the  preceding  series  was  explained  In  an 


accompanying  note.  Actual  figures  In  these  tables  are 
based  on  the  Dally  Treasury  Statement.  Estimates  are 
based  on  the  igl+S  Budget  document,  Including  effect  of 
proposed  legislation  as  shown  therein. 


Tlacal  year 
or  month 


igUl 

igita 

19^3 

191A 

19|*5 

19U6 

ig"*? 

19U8 

19U9  (iBtlmated) . 


1947 -Jul/ 

Ajigust 

Septemlier. 

October. . . 
IToveinter. . 
De  cember . . 

igUg-Janaary . . . 
Petruary . . 
March 


April. 
May... 
June.. 


Table  1.-  Summary  of  Cash  Transactions 

(In  mllllona  of  dollars) 


Cash  operations  other  than  horrowlng 


Cash  operating  Income 


Cash 

hud^et 

receipts 


7,260 
12,7^9 
22,208 
l*U,OUg 

U6,321 
1*2,  gua 
1*2,930 
4U,002 

1A,322 

2,3U9 
2.515 

U,507 

2,380 

2,703 

1*,219 

i*,3i6 

6,317 

2,767 
2,67'* 
5,062 


Cash  trust 

aooount 

receipts 


2,111 
2,51*2 
3,037 
3,936 
1*,721 
i*,937 
3,707 
3,597 

1*,008 

215 
67s 
201* 

6^6 

-189 

31*8 

1*02 
156 

19'* 

656 

38 


Total 


9,371 
15,291 
25,21*5 
1*7,984 

51,61*1 
1*7,781* 
1*6,637 
1*7,600 

1*8,330 

2,561* 
3,193 
4,711 

2,630 
3,3't8 
U,030 

i*,5U2 
i*,7ig 
6,U72 

2,960 
3,330 
5,100 


Cash  operating  outgo 


Cash 
hudget 
expend- 
itures 


Cash  trust 
account 
expend- 
itures 


Exchange 
StaMll- 
zation 
^uid  1/ 


12,8U8 
33,517 
78,49'* 
93,968 

96,75>* 
61,367 
36,237 
3'*,663 

37,725 

2,95'* 
2,753 
3,1*65 

2,1*29 
2,225 
3,196 

2,578 
2,1*28 

3,511 

3,013 

2,537 
3,576 


1,212 

1,068 

1*85 

111 

-768 
U,3l6 
3,270 
2,911* 

3,539 

261 
205 
279 

2l*g 
96 
218 

189 

338 
213 

178 
525 


1,026 
563 


30 

21 

9U 
1U8 

86 
27 

12 
28 
91* 

6 
9 


Clearing 
account  for 
outstanding 
checks,  etc. 


Total 


-555 
507 


1U6 
173 

121 

-2ll* 

127 

80 

-222 
101 

53 
-226 

11*1* 

226 


iU,o6o 
31*,  585 
78,979 
9'*,  079 
95,986 
65,683 
39,978 
38,61*7 

1*1,261* 

3,390 
3,152 
3,959 

2,612 

2,533 

3,520 

2,556 

2,895 

3,871 

2,956 
2,868 
'*,335 


Net  cash 

operating 

income, 

or 

outgo    (-) 


-1*,689 
-19,29'* 
-53,735 
-46,095 

-l4l*,9l*5 

-17,899 

6,659 

8,952 

7,066 

-827 

Ul 

753 

18 

8l6 

510 
1,986 

l,82l* 
2,601 

1* 
1*62 
765 


Set  cash 

borrowing, 

or 

repayment 

of 

■borrowing 

(-) 


5,'*32 
19,652 
60,250 
56,757 
1*9,  U7I* 

7,1*39 
-19,389 
-7,328 

-7,117 

587 

291 

-201 

136 

-987 

-1,31*8 

-U35 
-2,153 
-1 ,567 

-7i*U 
-128 
-779 


Increase,   or 
decrease   (-) ,   In 
Treasury  cash 


Oeneral 

?iind 

balance 


7U2 

358 

6,515 

10,662 

U,529 
-10,U60 

-10,930 

i,6Si* 

-51 

-239 
332 
552 

155 

-172 

-838 

1,551 
-330 

1,035 

-71*0 

331* 
-ll* 


Exchange 
Stabili- 
zation 
J\ind  1/ 


-1,800 


1/     The  tJ.   S.   subscription  to  the  capital  of  the  International  Monetary 
IVrnd  was  paid  in  part  from  the  Ixchange   Stabilization  ISind.     Tor 


explanation  of  the  transaction, 
September  19'*7,   page  17- 


see   "Treasury  Bulletin"  for 


Table  2.-  Comparison  of  Total  Net  Budget  Receipts  with  Cash  Budget  Receipts 

(In  millions  of  dollars)  


Tiscal  year 
or  month 


191*1. 
I9U2. 
19'*3- 
191*1*. 

19U5. 
I9U6 


I9U7 

I9W 

191*9  (Estimated). 


19l*7-Juljr 

August 

September. 


October . . 
Hovember . 
December . 

igUg-January • . 
February . 
March. . . . 


April. 
May... 
June.. 


Total 
budget 
receipts 
(net) 


7,607 
12,799 
22,282 
1*1*,  11*9 

U6,l*57 
'♦3,038 
'+3,259 

UU,7W 

l*U,l*77 

2,397 
2,536 
l*,g72 

2,390 
2,71*3 
U,2i*6 

'*,275 
'*,336 
6,331* 

2,806 
2,707 

5,102 


Total 


3'*7 
50 

7'* 

101 

136 

190 
329 

71*3 

155 
1*8 

22 
36I* 

11 
1*0 
27 

80 
20 
18 

1*0 


Less;      Noncash  budget  receipts 


Payments  to  Treasury  by  Oovemment  corporations 


Interest 


E.   ?.   C. 


1 
2U 
5"* 

83 
90 

91 


2 
1*3 


U6 


All  other 


Capital  stock 
and  paid-in 
surplus 


5 

26 
27 

ll 

33 


319 
18 
10 


18 
136 
297 


38 


l'*7 

30 
10 

13 

10 
10 

3° 
28 


Earnings 


17 
72 
315 

70 


20 
216 

9 

9 
7 

15 
9 
7 


10 


Reimbursement  for 
administrative 
expenses  -  Eederal 
Old-Age  and  Sur- 
vivors  Insurance 
Trust   fcnd 


27 
27 
27 
33 

27 
37 
16 
13 


Equals: 
Cash 
bndeet 
receipts 


7,260 
12,7'*9 
22,208 
1*1*,  0U8 

1*6,321 
1*2,81*8 
U2,q30 
1*U,002 

1*1*,  322 

2,3'*9 
2,515 
H,507 
2,380 

2,703 

I*,  219 

'*,195 
U,3i6 
6,317 

2,671* 
5,062 


•  Less  than  $500,000. 
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TREASURY  CASH  INCOUE  AND  OUTGO 


Table  3.-  Comparison  of  Total  Budget  Expenditures  with  Cash  Budget  Expenditures 

(la  ■llllona  of  dellara) 


fiscal  xear 
or  aonth 


Total 

azpand- 
1 tore a 
i/ 


Laas:  Vonessh  badgat  expandltnrea 


Cotal 


Interaet  pagraeiita  ^  Traaamy 


On 

aarlB^ 

bonde 

and 

Treaaury 

Mlla 

2/ 


To  OoT- 
amaat 
corpom^ 
tlona 
(partlall/ 
owned) 
i/ 


To  trast 
aceoanta 


Trana- 
fera  to 
trust 
sceoonta 

y 


Piyroll 

dadnstlon 

for 

OoTem- 

Bent  an- 

ployeea' 

retire- 

nent 


Bod^t  azpendltorea 
iDTolTln^  lamaace  of 
Tedaral  secnrltlea  j*/ 


Aivad 
forces 
leare 
bonds 


14- 

Jnated 

serrlce 

bonds 


Votes 
Issned 
to 

Inter- 
national 
Bank  and 
INind  5/ 


Sxeesa 

profits 

tax 

refund 

bonds 


Ooremnent  corporation 
parents  to  Treaaniy 


Inter- 
est 


Barn- 
Ings 


Bent   of 

capital 

stosk 

and 

paid-in 

■nrpluB 


Invest- 

Bents 

In 

Federal 

aeen- 

rltles 


Bqaalsi 

Oasb 

bnd^t 

expend- 

Itnres 


i9»n 

13^2 

19'»3 

igW* 

19»*5 

19^6 

19'»7 

19^*8 

1949  (latlmtaA] 


19»»7-Jul3r 

io^st 

September . 

October . . , 
loTenber . , 
DeceBber . . 

19>(8-Janaarr . . . 
February . . 
March 


April. 
May... 
Jima.. 


13,766 

3>»,2g9 
79.702 
95,572 

100,397 
63,71'* 
"♦S.SOS 
39,326 

39,669 

3,669 
3,060 
2,932 
2,'»U5 
2,194 

3,22'* 

2,879 
2,1(02 

3,5t6 

3,109 

2,604 

7,261 


919 

772 

1,208 

i,6ol* 
2,3'*7 

6,269 

4,663 

1,91*5 

716 

308 

-532 

16 

-30 

28 

301 
-26 

35 

96 

66 

3,686 


58 
81 
130 
213 
3'*2 
'♦35 
'*67 
576 

51*0 

66 
U6 
51 

61 

62 
36 
37 
28 

U2 
68 


2 

3 
U 

22 
25 
23 

26 


167 
207 
25'* 

325 

1*29 

567 

61*6 
7it6 

841 


13 

1 

• 

18 

133 

• 

14 

2 

1 
564 


333 
384 
41*0 
559 

1,659 
1,927 
1,361 
4,178 

907 

5U9 

273 

10 

60 

20 
23 

66 
11 
17 

71 

1 

3,077 


56 

88 
227 
269 

290 
281 

259 
236 

202 

16 
20 
19 
20 
19 
20 

20 
19 
19 

19 
20 
25 


1,846 

•1,221 
-195 

-84o 

-116 
-71 
-72 

-^7 
-3'* 
-38 

-26 
-25 


-20 
-12 

-7 
-5 
-108 
-86 
-8 
-4 

-1 


1,366 
-350 

-500 


-100 


-50 
-50 


-50 
-50 


-50 


131* 
894 
-970 
-39 
-10 


-1 


1 

6 

37 

67 

108 

118 

105 

117 

35 

»*7 


51 


17 

72 

315 

70 


20 
216 

9 
9 

7 

15 
9 
7 

9 

4 

10 


319 
18 
10 


18 
28 


18 
10 


115 

39 
25 

18 

31 
30 

19 

2 

6 
1 

5 
1 
4 

3 

-16 

28 

1 

8 

-10 


12,84« 
33,517 
78,494 

93, "68 

96,75'* 
61,367 
36,237 
34,663 

37,725 

2,95'* 
2,753 
3,»*65 

2,429 
2,225 
3,196 

2,578 

2,428 
3,511 
3,013 
2,537 
3,57b 


2/ 
3/ 


Includes  transfer  of  $3,000  million  In  Jtme  1948  fron  General  Fund 

to  Foreign  Econooilc  Cooperation  Trust  Fund  eetabllahed  In  accordance 

vlth  the  EconcBlc  Cooperation  Act  of  1948.  Expenditures  from  this 

transferred  aaount  vlll  be  shown  In  Table  4  aa  cash  azpendltures  of 

trust  accounts  In  fiscal  year  1949. 

Accrued  discount  on  ssrlngs  bonds  and  bills  less  interest  paid  on 

saTlngs  bonds  and  bills  redeemed. 

Interest  payasnts  to  wholly  owned  Gorernment  corporations  are  not 

deducted  becaxise  they  are  treated  aa  negatlTe  ezpendltx^rea  when 


recelred  by  corporations;  hence  payment  and  receipt  offset  each 

other  In  the  expenditure  series. 
4/  Budget  expenditures  InrolTlng  the  Issuance  of  Federal  securities 

are  treated  as  noncash  at  the  time  of  original  payment  and  as  cash 

expenditures  at  the  time  of  redemption.  The  figures  shown  are  net 

Isstiances,  or  net  redemptions  (-). 
^    See  footnote  1  to  Table  1,  preceding. 
•   Less  than  $500,000. 


Table  4.-  Comparison  of  Total  Trust  Account  Transactions  with  Cash  Trust  Account  Transactions 

(In  Billions  of  dollars) 


Fiscal  year 
or  month 

Trust  account  receipts 

Trust  account  expendltnres 

Total 
receipts 

Less:     Boncash  receipts 

Iqnalsi 

Cash 

receipts 

Total 
expend- 
itures 

Less)     Koneash  expenditures 

Bqnalst 
Caah 
expend- 
itures 

Total 

noncash 

receipts 

Interest 

on 

Inrest- 

nents 

In 

Federal 

seeorl- 

tles 

Transfers 
shown  aa 
budget 
expend- 
itures 
1/ 

Payroll 

dednctl ons 

for 

Oorernment 

employees' 

retirement 

Armed 

forces 

lesTe 

bonds 

redeemed 

for 

Insnranoe 

premlnma 

Other 

Total 
noncash 
expend- 
itures 

InrestBents  1b 
Federal  securities 

Other 

By  trust 
acconnts 

By 

partially 
owned 
OoTemment 
corpora- 
tions 

19'H 

1942 

19^*3 

1944 

in-::::: 

19'*7 

194« 

1949  (btlimtad) 

1947-Jnly 

iognst .  . . 
Saptaaber 

October . . 
■oTeaber. 
Skesaber. 

19'*8-JamiaJ7. . 
February . 
March. . . . 

April 

►toy 

June 

2,665 
3,218 
3,95^ 
5,085 

7,086 
7,712 
6,244 
9,515 

6,169 

786 
974 
246 

331 
685 
233 

567 

582 

277 

335 

678 

3,823 

916 
1,150 

2,365 
2,775 

2,538 

5,918 
2,160 

571 
296 

42 
81 

421 

219 

180 
121 
I4a 
22 
3,785 

167 
207 
25^ 
325 

429 

646 
746 

841 

• 
• 

13 

1 
• 

18 
133 

• 

14 

2 

1 
564 

331 
^81 
U35 
556 

1,646 
1,927 
1,361 
4,178 

907 

549 
273 

10 

60 

20 
23 

66 
11 
17 

71 

1 

3,077 

56 

88 

269 

290 
281 

259 

236 

202 

16 
20 
19 
20 
19 
20 

20 
19 
19 

19 
20 
25 

5 
2 

y 

218 
750 

210 

360 

150 
70 

50 

120 

2,111 
2,51*2 
3,037 
3,936 

4,721 
'*.937 
3,707 
3,597 

4,008 

215 
678 
204 

-189 
3'«8 
402 

156 

194 

656 
38 

1,757 
4,830 
4,292 
7,307 

6,29'* 
8,236 
7,347 
6,810 

6,328 

769 
595 
560 

262 
420 

700 

307 
776 
363 
249 
300 
1,508 

5^ 

3,763 
3,806 
7,197 
7,062 
3,919 
4,076 

3,895 

2,789 

508 

389 

281 

14 

Jg 

119 
438 
150 

86 
121 
982 

1,338 
3^004 

4,129 

5,200 

3,668 
3,362 
3,060 

3,023 

443 
431 
296 

37 
89 

258 

79 

-26 

116 

902 

3'* 

5 

88 

167 

299 
lUi 
1»*7 
-68 

-95 

-89 
-a 

76 

9 

-10 

-27 
-9 
-4 

-827 

1,832 

7Ht 

2,902 

1,563 
110 
568 
903 

-140 

13 

3 
73 

-3 

340 
-46 
171 

81 

139 
15 

85 

1,212 

1,068 

485 

111 

.768 
'*,3l6 
3,270 
2,914 

3,539 

261 
205 
279 
2M 
96 
218 

189 
338 
213 

163 
178 
525 

See  Table  3,  "Tranafers  to  trust  accounts."  For  years  prior  to  191*6, 
certain  relmburseaiente  from  the  Oeneral  Fund  to  the  Coremnent  Life 
Insurance  Fund,  which  are  Included  in  Table  3  as  "TransferB  to  trust 
accounts",  are  reflected  In  Table  4  as  negatlre  noncash  trust  accoimt 
expenditures  rather  than  as  receipts.  Accordingly,  the  flgnrea  will 
not  agree  for  tboae  years. 


2/  Xzcludes  clearing  account  for  outstanding  checks  and  telegraphic 

reporta  from  Federal  Beserre  Banks. 
^    Principally  net  rede^tlon,  or  Issuance  (-),  of  seourltles  of 

GoTezrment  corporations  In  the  market. 
4/  InfoiBBtlon  not  arallable  after  August  1947. 
*   Less  than  $500,000. 


Atu^ust  1948 


1? 


TREASURY  CASH  INCOME  AND  OUTGO, 


Table  5.-  Comparison  of  Changes  In  Federal  Securities  Outstmiding 
with  Cash  Borrowing  or  Repayment  of  Borrowing 

(Id  Billion*  of  dollars) 


I  ! 


Iscal  jresr 
or  month 


igUi ;. 

igUs 

l9>^3 • 

igiA 

iS:::::;;:::::: 

19>t7 

1»W* 

1949  (EetlKted). 

19l»7-Jul7 

iagast 

Sspteaber. . . 

October 

loTomtier . . . . 
Dsoember . . . . 

19>t8-Janiiai7 

le^ruBxj .... 
March 

April 

May 

June 


tmoroi  . a.or  AaaroiM*  (-), 
In  mib-jral  aeoarltl** 
outatiuiill  ng 


rnMlc 
daM 


SJ.Wl 
64,27U 

6^,307 

57.679 
10, 71*0 

-U,136 
-5,99* 

-'►,700 

l.Xol 

5l»9 

-953 

-859 
-1,312 

-326 
-1,969 
-1,615 

-750 


Onaraa- 
tead 
aecQ- 
ritlea 


SUl 
-1,«02 

■2,H77 

■^•%° 
-387 
-16 


-10 
-1 
-3 

8 

6 
-s 

-4 

-1 

-3 
-1 
-1 


Total 
Ibderal 
secn- 
rltlas 


6,835 
21.659 
63,806 
61,830 

56,U89 
10,783 
-11,523 
-6,010 

-"►jTOfi 

1,152 

6U8 

-956 

-66 

-853 

-1,320 

-331 
-1,967 
-1,615 

-753 
55 


Lesa:  Voasaah  debt  tranaaetlone 


tot  si 


1,U22 
2,006 

3,1*61 
'^,883 

6.738 
3,U09 
7,892 
i,Vta 

2,785 

562 

356 

-678 

-207 

127 

58 

170 

17'* 

-65 

121 
87s 


let   InTeatmaat* 
In  Taderal 
aeonrltle* 


By  truat 
aeeonnta 


1.338 
1,925 

3.004 
4,128 

5,200 

3,668 
3,362 
3,060 

3,023 

i»i»3 
1*31 
296 

37 
292 
l'*3 

89 
25* 

79 
-26 
116 
902 


By  OoT- 
amnant 
corpo- 
rations 


39 
5 

203 

206 

321+ 

159 

178 

-38 

-76 

53 
-39 
-88 

-16 

1 

78 
-S 

18 

-26 

-2 

-11* 


laanAnea  of  Tederal  aeenrltlsa 
rasultlnc  from  budget  expendi- 
tures 1/ 


Imad 
forces 
leaETe 
bonds 


1,793 
-1,229 

-195 

-sUo 

-116 

-71 

-72 
-'•7 
-3* 
-38 

-31* 

-26 

-25 


Adjusted 
serrl ee 
bonds 


-20 

-12 

-7 

-5 

-108 

-86 

-8 


Hotes  for 
Inter- 
national 
Bask  and 
?und  2/ 


2,llK) 
-913 

-500 

-30 

-121 
-S^ 

-l48 

-136 

-77 

-12 

-78 

-IVH 

-6 

-9 

-58 


Kzeess 

profits 

tax 

refond 

bonds 


I3U 

891* 

-970 

-39 

-10 


-1 

-2 
-2 

-1 
-1 
-1 

-1 
-1 
-1 
-1 


Interest 

oa 

sarins 

bonds  and 

Treasniy 

bills 

y 


58 
81 
130 
213 
3't2 
U35 


5ltO 
66 
51 

Ji 

61 
62 
36 
37 

28 
U2 
68 


■it  trans- 
actions In 
gaarantaed 
saoorltlas 
not  re- 
flected In 
Treasurer's 
ao counts 


8 

7 

131 

207 

86 

203 


Husl 
Cash 
Issuance 
of  non- 
guaranteed 
aecnrltlea 
of  federal 
agenel es 


19 

* 

-95 
-190 

28 

123 

375 
-2 

-a 

77 

-5 
-7 
31 
66 

-12 
-1 

57 
-3 
39 


Iqnals! 
■at  cash 
borrowing, 
or 

repayment 

of 

borrowing 

V 


5,1*32 
19,652 
60,250 
56,757 
i*9,i*7U 

7,i»39 

-19,389 

-7,328 

-7,117 

587 

291 

-201 

136 

-987 

-l,3U8 

-1*35 
-2,153 
-1,567 

-128 
-779 


2/  Issoanees  of  Federal  aaearlties  resulting'  fron  tadget  expenditures 
are  treated  as  noncash  at  the  tlae  of  lasuanaa  and  as  cask  budget 
expenditures  at  the  time  of  redanptlon.  fhe  figures  shovn  are  net 
issuances,  or  net  redenptions  (-). 

2/    See  footnote  1  to  Sable  1,  preoedins. 


2/  iocroed  discount  on  aaringe  bonds  and  bills  less  Interest  paid  on 

BS.Tlngs  bonds  and  hills  redeemed. 
k/     Includes  borrowing  throo^  Postal  Sarlngs  System. 
*   Less  than  $500,000. 


Table  6.-  Summary  of  Cash  Operating  Income  and  Outgo  by  Months' 

(In  nllllona  of  dollam) 


Calendar  year 


Jan. 


hb. 


Mar. 


^r. 


Kay 


Jan* 


July 


i^. 


Sept. 


Oct. 


Hot. 


Sec. 


Annual  total 


Calondar 
year 


yiscal 
year  2/ 


ope 

191*2. 
191*3. 
191*1*. 
191*5. 

19'*6. 
19'*7- 
19I18. 


n  ope 
1941. 
191*2. 
191*3. 
191*1*. 
191*5. 
191*6. 
191*7. 
191*8. 


Het  cash  operating  Inoeaa. 
or  outgo  (-): 
191*1. 


191*2. 
I9IW. 

1947. 
1948. 


902 
2,922 
3,776 
3,969 
3,889 
4,51*2 


6,503 

7.5»f* 
7,781 
5.605 
2,783 
2,556 


-5,601 
-4,622 
-'*,005 
-1,636 
1,106 
1,986 


l,ll82 
3,112 

4,375 
'».255 
5.127 

1*,718 


6,1|«2 

8,017 

7,218 

3.887 

3.667 

2,895 


-1*,920 

-i*,905 

-2,843 

368 

1,460 

1,82'* 


5,297 
6,67? 

7,1'*4 

5,929 

5.9'^6 
6,472 


7,62l* 
8,568 
8,929 
U,156 
3.322 
3,871 


-2,327 

-1.889 

-1,785 

1.773 

2,621* 

2.601 


1,651* 

3,335 
3.198 
2.912 

2,819 
2,960 


7,1*38 

7,693 

7.799 
4,1^6 
3.65'* 
2,956 


-5.78»* 
-^,358 
-i*,6oi 
-1,234 
-835 
4 


2,076 
3,663 
3,883 

3,1*70 
3,315 
3.330 


7,397 
8,048 
8,469 
'*,358 
3,350 
2,868 


-5,321 

-*,385 

-4,5156 

-888 

-35 

1«62 


It,  665 
6,360 
6,132 
'*,707 
5.295 
5,100 


7,990 
8,506 
8,91*5 
5,086 
5.193 
'*,335 


-2,11*6 
-2,813 

-379 
102 

765 


878 
2,176 
2,568 

2,987 

2,697 

2,561* 


5,052 
7,023 
7,290 
7,973 
3,110 
3.390 


-J»,i7i* 
-4,847 
-'*,922 
-4,986 
4i3 
-827 


1,030 

3.379 
3,289 
3.688 
2.996 
3.193 


5,512 
7,71*7 
8.197 
7.829 
2,953 
3,152 


-'*,i*76 
-H,368 
-i*,908 
-4,11*1 
43 
1*1 


2,602 
5,56? 
6,074 

*,7U 


5,970 
7,700 
7,71*5 
6,603 
3,01*1 
3,959 


-3,368 
-2,131 
-1,671 
-l.OJO 
1,61*1 
753 


752 

2,220 
2,281 
2,881 
2,793 
2,630 


6,185 
7.632 
7,955 
5,985 
2.954 
2.612 


-5,1*33 
-5,412 
-5,671* 
-3,l5>t 
-161 
18 


1,114 
2,712 
2,941 
3,062 
2,869 
3,31*8 


5,928 
7.773 
7,1*37 
i*,786 
2,325 
2.533 


l*,8ll* 
,061 
,496 
1,7* 
51*4 
816 


:l 


2,786 

5,859 
5,580 
4,371 

1*,206 

4,030 


6,975 
7.830 
8,220 
5,267 
3,628 
3,520 


-4,189 
-1,971 
-2,6»I0 

-B96 
578 
510 


37.991 
48,604 
51,050 
45,485 
U6,867 


89,059 
95,220 
87,581* 
1*5,249 
1*1,136 


-51,068 

-46, 616 

-36,53'; 

236 

5,733 


9,371 

15,2?1 

25,245 
1+7, 9?4, 
■51,01+1 
1*7, 7S4 
1*6,637 
1*7,600 


lit,o6o 
31*,  585 
78,979 
5l*,079 
95,986 
65,683 
39,978 
38,647 


-4,^9 
-19.294 
-53,735 
-46,095 
-1*4,945 
-17,899 
6,659 

8,952 


^    Data  not  filled  in  are  In  prooeas  of  preparation. 
S/    Tisoal  year  ending  June  30  of  year  indicated. 
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GENERAL  FUND  OF  THE  TREASURY, 


Table  1.-  Status  of  the  General  Fund 

(In  alllloaa  of  dollara) 


fcd  of  flieal 
jraar  or  Bontlk 

laaata 

Idabllltiea 

Balance  in  the 
Oeneral  Fond 

TotAl 

BnlllOD,  oola, 
aei  ODrraney 

Dapeaita  In 
Tederaa 
Baaarra 
Banka 

Special  depoai- 
tarlea,   aooetmt 
of  vlthbeld  tazea 
and  aalea  of  Oot- 
eroaaot  sacuritlai 

Other  dapoaita 
and  oolleetiona 

I9U0 

19»H 

19>«..'. 

19'»3 

19»A 

10U7 

2,038 
2,812 
3,>A3 

io,ii>9 
20,775 

25.119 
1>*,708 
3.730 
5,370 
3,>t60 
3.705 
'♦.331 

k^se 

1»,292 

3,U5'» 

5,042 

U,66U 
5,692 

5,037 

5,327 
5,370 

874 
984 
897 
911 
820 

708 
404 

1,265 
1,261 
1,249 

1,268 
1,260 
1,271 

l',262 

1,256 

1,263 
1,264 

254 

1,024 

603 

1,500 
1,006 

1,262 
2,051 

884 

822 

1,197 

1,525 

1,368 

968 

2,522 
1.709 
2,191 

1,350 
1,800 
2,051 

8O5 

661 

1,679 

7.667 

18,007 

22,622 

12,993 

962 

1,773 

958 
1,362 

l,6l8 

1,437 

1,417 

968 

1,^1? 
1,972 

2,156 

2,007 
1,T73 

105 

265 
533 
507 

289 

305 

283 

353 

S? 

268 

246 
247 

303 
276 

257 

283 

147 
179 

607 
421 

470 

422 

438 

391 

304 

378 

391 
357 
357 

l^ 
339 
425 

1,891 
2,633 
2,991 
9,507 
20,169 

24,698 

14,238 

3,308 

4,932 

3,069 
3,4co 
3,952 
4,107 
3,935 
3,097 

4,648 
4,318 
5,353 
U,612 
U,9U6 
4,932 

t95S;;;:;::;:;;:;;:;: 

l^k^-Jv2J 

Ao^at 

Sapteabar 

October 

HoTeaber 

DacaBber 

iglW-JamLsry 

Tebroary 

Ifcreh 

April 

May 

JUUft 

Source!      Dally  treaaxuy  Statement . 


Table  2.-  Analysis  of  Change  fn  Balance  In  the  General  Fund 

(In  millions  of  dollars) 


Tlseal  7ear 
or  aonth 


Hat  in- 
crease In 
Oeneral 
Tani. 
balance, 
or 
decrease (-) 


Budget 
aurplua , 
or 

deficit  (- 
1/ 


Hat  In- 
crease in 
pablle 
debt, 
or 
decrease  (-) 


Total 


£et  recelpta  of  trust   accounts,    etc.,    or  expenditures   (-) 


Trust 

acccrants 

2/ 


Increment 
on  gold 


Seigniorage 
on  silver 


Special 
deposit 
accounts 
and  mis- 
cellaneous 
fun da  2/ 


Sales  and  re- 
demptions of 
obligations  of 
Oovemnent  cor- 
porations,  etc., 
In  the  market 

y 


Clearing 
account 


1940. 
1941. 
1942. 
1943. 
1944. 

1945. 
1946. 

1948! 


1947-July 

August 

September. 

October. . . 
■oTember . . 
December. . 

1948-Januar7. . . 
Tebruoiy . . 
March 


April. 
May... 
June. . 


-947 

742 

358 

6,515 

10,662 

-io,46o 
-10,930 

1,624 

-239 
332 
552 

155 
-172 

-838 

1,551 

-330 

1,035 

-741 

334 

-14 


-3,918 

-6,159 

-21,490 

-57,420 

-Si-,423 

-53,941 

-20,676 

754 

5,419 

-1,272 

-524 

1,940 

549 
1,022 

1,396 

1,934 

2,788 

-302 

103 

-2,159 


2,528 

5,994 

23,461 

64,274 

64,307 

57,679 

10,740 

-11,136 

-5,994 

1,161 

6>t9 

-953 

-74 

-859 

-1,312 

-326 
-1,969 
-1,615 

-750 
-3 
56 


443 
908 

-1,613 
-338 

-2, 222 

791 
-524 

-548 
2,199 

-129 
206 

-435 

283 

482 
-295 
-139 

312 

235 

2,089 


37 
37 
66 
92 
l4« 

675 

-30 

-37? 

2,965 

80 

-248 

94 

210 

-482 

267 

-176 

-106 

92 

358 

2,537 


49 
20 
14 


248 


68 

-2 

116 

264 

503 
1,669 

-647 
-372 
-367 

% 
-i4o 

56 

-8 
-69 

-9 
21 

53 

24 

-260 


zee 

852 
-1,809 

-694 
-2,874 

-1,553 

-95 

-359 

107 

-12 

2 
-1 
23 
61 

-10 
-1 

-59 
.4 

38 


555 
-507 
-146 
-173 
-121 

214 
-127 

-80 


-101 
-53 

226 
-144 
-226 


Source:   Dally  Treasury  Stateiasnt. 

Rote:  Beginning  vith  fiscal  year  1945  certain  rerrleions  hare  been  made        i/ 
in  thle  table.  See  "Treaaury  Bulletin,"  September  1946,  page  5> 
1/  Tlguree  for  flacaJ.  year  1948  reflect  $3,000  million  transfer  to 
Foreign  Economic  Cooperation  Trust  Tvtnd;  flgxiroe  for  flaoal  year 
1949  vill  exclude  eX3>endltures  from  the  Fund.  Figures  exclude 
SBiounts  for  public  debt  retirement  which  are  chargeable  to  the  4/ 

sinking  fund,  etc.,  under  special  prorlslons  of  lav. 
2/  Coaiprisee  Federal  Old-Age  and  SurrlTors  Insurance  Trust  Fund,  ^ 

Hational  Serrlce  Life  Insurance  Fund,  Unoii5)loyment  Trust  Fund, 
Railroad  Retlrenent  Account,  Government  Insurance  and  retirement        • 
funde.  Foreign  Economic  Cooperation  Trust  Fund,  and  other  trust 


accounts.   (See  footnote  3.) 

ConjirlBes  Public  Works  Administration  rorolvlng  fund,  special 
deposits  (net),  and,  during  the  fiscal  years  1940  through  1945, 
transactions  In  commodity  food  stasis  by  the  Department  of 
Agriculture.  Comnenclng  July  1,  1945,  such  transactions  are 
classified  in  the  column  "Trust  accounts" . 

Net  receipts  in  this  column  constitute  net  sales,  and  net  expendi- 
tures constitute  net  redemptions  of  obligations. 

For  outstanding  checiB   and  telegraphic  reports  from  Federal  Eeeerre 
Banks;  excess  of  receipts,  or  expenditures  (-). 
Less  than  $500,000. 


August  1948 
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DEBT   OUTSTANDING 


Table  1.-  Summary  of  Federal  Securities  Outstanding 

(In  mlllloni  of  dollars) 


Snd  of 
fiscal 
year  or 
month 

lotal  outstandlnc 

Interest-bearing  debt 

Matured  debt   and  debt  bearing  no  Interest 

Total 

Public 
debt 

Ouoran- 
teed 
aeourl- 
tlee     i/ 

Total 

hibllc 

debt 

Guaran- 
teed 
eeourl- 
tles    1/ 

Total 

Public  debt 

Ouaran- 
teed 
securi- 
ties    1/ 
(matured) 

Total 

Matured 

Inter- 
national 
Bank 

Monetary 

Other 

191*0 

191*1 

19U2 

19'*3 

19'*'* 

19'*5- 

19'*6 

19'*7 

l9i*B 

191*9  (Estlaiated) 

Debt  peak, 
Feb.    191*6 

191*7  July 

tag 

Sept 

Oct 

Hot 

Dee 

igltg-Jan 

Feb 

Mar 

Apr 

May 

June 

1«,1*97 

55,332 

76,991 

11*0.796 

202,526 

259,115 

269,898 
258,37b 
252,366 

21*6,262 

279,761* 

259,528 
260, 176 
259,221 

259,155 
258,301 
256,981 

256,551 

25i*,683 
253,068 

252,315 
252,311 
252,366 

1*2,968 

1+8,961 

72,1*22 

136,696 

201,003 

258,682 
269,1*22 
258,286 
252,292 

21*6,200 

279,211* 
259,1*1*8 
260,097 

259,l'*5 
259,071 

258,212 
256,900 

256,571* 
25U,505 
252,990 
252,^1*0 
252,236 
252,292 

5,529 
6,370 
1*,568 
1*,100 
1,623 

1*33 

1*76 
90 

73 
62 

551 
80 

79 
76 

83 

89 
81 

77 
79 
78 
75 
75 
73 

1*7,871+ 
5"*,  71*7 
76,517 

139,1*72 
201,059 

256,766 
263,578 

255,197 
250,132 

n,a. 

278,1*51 

256,395 
257,183 
256,177 
256  ,-31*8 
255,671* 

25l*,281 

25U,030 
252,171* 
250,707 
21*9,990 
250,028 
250,132 

1*2,376 

1*8,387 

71,968 
135,380 
I99,5't3 

256,357 
268,111 
255,113 
250,063 

n.a. 

277,912 
256,321 

257,110 
256,107 

256,270 
255,591 
251*,  205 

253,958 
252,100 
250,631* 

21*9,920 
21*9,958 
250,063 

5,1*98 
6,360 
i*,5'*9 

U,092 

1,516 

1*09 
U67 

83 

69 

n.a, 

539  . 

7** 
73 
70 

78 
83 
76 

72 
7'* 

73 

70 

623 

585 

1*71* 

1,321* 

1,567 

2,350 
1,321 

3,179' 

2,231* 

n,a. 

1,313 

3,133 
2,993 

3,oi*i* 

2,807 
2,527 
2,700 

2,621 
2,510 
2,361 
2,325 

2,283 
2,234 

591 
571* 
U5U 

1,316 
1,1+60 

2,326 
1,311 
3,173 
2,229 

n.a. 

1,301 

3,127 
2,987 
3,038 

2,801 
2,621 

2,695 
2,616 
2,505 
2,356 
2,320 
2,278 
2,229 

205 
205 

1^1 
201 

269 
376 
231 

280 

n,a. 

238 

222 
211 
253 
285 
21+6 
1+01 

31*1 
315 
318 

291* 

266 
280 

1*16 

66 

n.a. 

i»i6 
316 
316 

316 
266 
216 
216 
166 
116 
116 
116 
66 

1,72'* 

1,161 

n.a. 

1,691* 
1,673 
1,579 
1,1*31 
1,31*5 
1,318 

1,306 
1,278 
l,18l*     . 

1,178 
1,169 
1,161 

386 

gl 

1,175 
1,259 

2,057 
935 
802 

722 

n.a. 

1,063 

795 
787    , 
8902/ 

770 
765 
759 
753 
71*6 
739 
733 

32 

11 

20 

8 

107 

21* 
10 

6 

5 

n.a. 

12 

6 
6 

6 

6 

6 
5 

5 
5 
5 

5 
5 
5 

Actual  figures  from  Dally  Treasury  Statement;  estimates  based  upon  191*9 
Budget  document,  including  effect  of  proposed  legislation  as  shown  therein. 


Footnotes  at  end  of  Table  1*. 


Table  2.-  Interest-Bearing  Public  Debt 


(In  n 

illions  0 

f  dollars) 

Bnd  of 
fiscal 
year  or 
month 

Total 
interest- 
bearing 
public 
debt 

Public  Issues 

Special 
issues 

Total 

public 

issues 

Marketable 

Sonmarketable 

Total 

Bills 

Certif- 
icates 

Notes 

Treasury  bonds 

Other 
bonds 

5/ 

Total 

n.  s. 

saTlngs 
bonds 

Treasury 
bonds , 
invest- 
ment 
series 

Treasury 

saTlngs 

notes 

Armed 
forces 
leaTe 
bonds 

Other 
6/ 

Bajk 
eligi- 
ble 

Bank  re- 
stricted 

19I+O 

19'*1 

19'»2 

191*3 

191*1* 

191*5 

191*6 

i^^S::::;:: 

Debt  peak 
Feb.   1946 

191*7 -July.. 
Aug. ■ . 
Sept . . 

Oct . . . 
Hot... 
Dec... 

19U8-Jan.., 
Feb . . . 
Mar... 
Apr... 
May,.. 
June, , 

1*2,376 

1*8,387 

71,968 

135,380 

199,51*3 

256,357 
268,111 

255,113 
250,063 

277,912 

256,321 
257,110 
256,107 

256,270 
255,591 
254,205 

253,958 
252,100 

250,631* 

21*9,920 

21*9,958 
250,063 

37,602 
1*2,267 

61*,  083 
I2i*,509 
185,256 

237,51*5 
21*5,779 
227,71*7 
219,852 

257,016 

227,805 

227,890 
226,587 

226,822 
226,071* 
225,250 

221*,  810 
222,851* 
221,362 

220,718 
220,636 
219,852 

3'*.i*36 

37,713 

50,573 

95,310 

11*0,1*01 

181,319 
189, 5o6 
168,702 

160,31*6 

199,810 

168,509 
168,390 
167,91*6 

167,109 
166,1*01* 
155,758 

l6U,917 
162,759 
161,339 

160,875 
160,888 
160,31*6 

1,302 
1,603 
2,508 
11,861* 
11*,  731* 
17,01*1 
17,039 
15,775 
13,757 

17,032 

15,756 
15,735 

15,725 
15,732 
15,335 
15,136 

ll+,838 
ll*,lt38 

13,91*5 
13,71*8 
13,761 
13,757 

3,096 
16,561 
28,822 
31*,  136 
3l»,80l* 

25,296 
22,588 

1*1,1*13 

25,122 
25.025 

2l*,89l* 

2l*,g08 
2l*,501 
21,220 

20,577 
18,920 
20,331 
20,065 
20,065 
22,588 

6,383 
5,598 
6,689 
9,168 
17,1*05 

23,1*97 

18 ,  261 

8,ll*2 

11,375 

19,551 
8,ll*2 
8,ll*2 
7,81*0 

7,81*0 
7,8l*0 

11,375 

11,375 
11,375 

11,376 

11,375 
11,375 
U,375 

26,555 
30,215 
37,202 
1*8,809 
,58,083 
69,693 

65,861* 
69,686 
62,826 

68,207 

69,586 
69,686 
69,686 

68,927 
68,927 
68,226 

68,226 
68,226 
65,888 

65,888 
65,888 

62,8e6 

882 

8,711 

21,161 

36,756 

53,1*59 
1*9,535 
1*9,636 

53,1*27 
1*9,636 
1*9,636 
1*9,636 

1*9,636 
"♦9,536 
1*9.635 

49,536 
1*9,636 
49,536 

1*9,636 
119,636 
1*9,636 

196 
196 
196 
196 
196 
196 

180 

155 
164 

180 

165 
165 
165 

155 
155 
165 

164 
16I* 
16I* 
164 
164 
164 

3,166 

1».555 

13,510 

29,200 

41+,  855 
56,226 
56,173 
59,01*5 
59,506 

57,206 

59,296 
59,1*99 
58,51*0 

59,711* 
59,570 
59,492 

59,893 
60,095 
60,023 
59,843 
59,747 
59,506 

2,905 
i*,3ll* 
10,188 
21 , 255 
31*,  606 
1*5,585 
1*9,035 
51,367 
53,274 

1*8,692 

51,552 
51,561* 
51,759 
51,897 

52,008 

52,053 

5?,  1*79 
52,793 

52,988 

53,065 

=^3 ,  143 
53,274 

959 

970 
970 
970 

970 
970 
97c 
961 
960 
959 

3,015 

7,1*95 
9,557 
10,136 
6,711 
5,550 
4,394 

8,01*3 

5,592 
5,542 
5,531 
5,618 
5,531* 
5,381* 

5,1*03 
5,327 
5.100 
4,886 

i*,74l 
4,394 

1,793 

563 

1,821* 
1,865 
1,025 

909 
838 
767 

720 

686 

6ls 

613 
588 
503 

261 
21*1 

1*1*8 
692 

505 
427 
325 
316 

1*71 

329 
328 
326 

321 
320 
319 

321 

319 

317 
317 
315 

316 

i*,775 

6,120 

7,885 

10,871 

ll*,287 
18,812 
22,332 
27,366 
30,211 

20,897 

28,516 

29,220 
29,520 

29,41*7 
29,517 
28,955 

29,148 
29,?l*6 
?9-C:2 
29,201 
29,323 
30,211 

Source:   Daily  Treasury  Statement. 
Footnotes  at  end  of  Table  1+. 
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Table  3.-   Interest-Bearing  Securities  Guaranteed  by  the  United  States  Government- 

(In  millions  of  dollars) 


:.-y^:.-ltt- 


Ind  of  fiscal 
year  or  month 


I9U0 

191*1 

19U2 

19^3 

191*1* 

IS"^ 

19»*6 

19>»7 

19W 

191*7- July 

iugast . . . . 
September. 

October. .. 
loTember . . 
December. . 

igUg-January.. . 
February . . 
March'. 


April. 
May... 

June.. 


Total 


5,1*98 
6,360 

i*,5i*9 

1*,092 

1,516 

1*09 

U67 

83 

69 

7"+ 
73 
70 

78 
83 
76 

72 
7H 
73 
70 
70 
69 


Marketable 


total 


5,1*98 
6,360 
l*,5l*9 
3,908 
1,190 

'*3 
38 
27 

3^ 

3^ 
3t 

33 
33 
33 

28 

28 
28 
28 
27 
27 


Commodity 
Credit 
Corpora- 
tion 


1*07 
696 
701 
1*12 
1*12 


Federal 
Farm 
Mortgage 
Corporation 


1,269 

1,269 

930 

930 


Federal 
Housing 
Adminis- 
tration 


g 
17 
21 

s 

38 

27 

','* 

3'* 
3'» 

33 
33 
33 

28 
28 

28 
28 
27 
27 


Home 
Ovners' 
Loan 
Corporation 


2,603 
2,1*09 
1,563 
1,533 

755 


Public 
Housing 
Adminis- 
tration 


111* 
226 
111* 
111* 


Beconstruc- 
tlon 
Finance 
Corporation 


1,096 

1,71*1 

1,219 

896 


Honmarket  able 


Total 


183 
326 

U5 

1*2 
1*0 

'? 
36 

^5 

I] 

1*1* 
1*6 
^ 

1*3 

1*2 
1*2 


Commodity 
Credit 
Corpora- 
tion 2/ 


68 

150 

375 
l*2U 

1*2 
1*0 

'I 
36 

U5 

I] 
1*1* 
H6 
U5 
1*3 

1*2 
1*2 


Eeconst ruc- 
tion Finance 
Corpora- 
tloa  §/ 


115 
176 


Soureel   Daily  Treasury  Statement. 
Footnotes  at  end  of  Table  1*. 


Table  4.-  Special    Issues  to  United  States  Government  Agencies  and  Trust  Funds 


(In 

millions  o 

f  dollars) 

Ind  of  fiscal 
year  or  month 

Total 

Adjusted 
Serrlce 
Certif- 
icate 
Fund 

Federal 
Deposit 
Insurance 
Corpora- 
tion 

Federal 
home 
loan 
hanks 

Federal 

Old-Age 

and 

Survivors 

Insurance 

Trust  Fund 

Federal 
Savings 
and  Loan 
Insurance 
Corpora- 
tion 

Oovern- 
ment 

employees' 
retire- 
ment 
fands 

Oovern- 
ment  Life 
Insurance 
Fund 

Housing 
Insurance 
funds  2/ 

Hatlonal 

Service 

Life 

Insurance 

Fund 

Postal 
Savings 
Systaa 
W 

Hailroad 
Eetlre- 
ment 
Account 

Unemploy- 
ment 
Trust 
Fund 

191*0 

191*1 

191*2 

igiw 

iilll:::::::::;: 

I9i*7 

191(8 

"♦,775 

6,120 

7,885 

10,871 

ll*,2g7 

18,812 
22,332 

27.366 
30,211  1 

28,516 
29,220 
29,520 

29,1*1*7 

29,517 

28,955 
29,11*8 
29.2»*6 

29,2721] 

29,201  1: 

11 
19 
18 
18 
17 

ll* 

12 

12 

1/      6 

12 

6 
6 

6 
6 
6 

6 

6 

^       6 

'-'  i 

Yj       6 

56 
90 

95 

103 

98 

97 

120 
1*08 
549 

511* 
602 

605 
1*90 
1*90 
1*90 

533 
532 

522 

518 
51*8 
51*9 

37 

33 

1+3 
1*3 
1*3 
1*3 
37 

1,738 
2,381 

i*,766 

5,308 
5,910 
7,101* 
7,709 

7,062 
7,062 
7,362 
7,362 
7,362 
7,312 
7,312 
7,312 
7,312 

7,277 
7,277 
7,709 

5 

loi 
27 

? 

62 

7"* 

61* 
6U 
65 
66 
66 

68 

70 
70 
70 

71 
72 

71* 

559 

656 

796 

1,076 

1,1*69 

1,868 

2,177 
2,1*60 
2,823 

2,1*60 

2,706 
2,707 

2,695 
2,698 
2,693 
2,696 
2,709 
2,713 
2,707 

2,712 
2,823 

521* 
531 

537 
538 
502 

iFu 

1,251* 
1,251* 

1,253 

1,253 
1,253 
1,252 

1,250 
1,250 
1,250 

1,21*8 

1,21*8 
1,286 

18 
1* 

18 
22 
22 

26 
26 
28 

30 
12 
16 

16 

16 

1* 

3 

39 

352 

1,213 

3,187 

5,2l*0 
6,'*7'* 
6,935 

fc,520 
6,560 
6,585 

6,610 
6,625 
6,655 

6,675 
6,690 
6,715 
6,730 
6,735 
6,935 

97 

.88 

56 

199 

268 

1*61* 

782 
1,628 
1,912 

2,226 
2,1»06 
2,1*06 

2,1*06 
2,1*06 
1,882 

1,906 
1,912 
1,968 

1,938 
1,912 
1,912 

]l 
92 

178 

319 

501 
657 

806 
1,371* 

1,300 

1,283 

1,265 

1,301* 
l,28l* 
1,265 

1,303 
1,281* 
1,261* 

1,301* 
1,286 
1,371* 

1,710 
2,273 

3,111* 
l*,257 
5,610 

6,71*7 
6,699 

7,ll*2 

7,500 

7,087 

]'^ 

7,229 
7,299 
7,301* 

7,33'* 
7,1*27 
7,392 

^1 
7,500 

19»*7-Juljr....... 

August .... 

September. 

October. . . 
Hoveober . . 
December. . 

19'*8-January .  . . 
February. . 

March 

April 

May 

June 

Source:   Dally  Treasury  Statement. 

\J     Excludes  guaranteed  securities  held  by  the  Treasury. 

2/  Includes  savings  stamps,  excess  profits  tax  refund  bonds,  and 
currency  Items.  For  current-month  details,  see  Table  2  under 
"Statutory  Debt  Llnitat Ion" . 

^     Includes  $112  nilllon  of  prepayments  on  Treasury  bonds,  invest- 
Bsnt  series,  dated  October  1,  191*7. 

kj    Bank  restricted  Issues  are  those  vhich  coanercied  banks  (banks 
accepting  demand  deposits)  are  not  permitted  to  acquire  prior  to 
a  specified  date,  vlth  three  azceptions:   (1)  concurrently  with 
the  kth,  5th,  and  6th  War  Loans  and  the  Victory  Loan,  oommeroial 
banks  vere  permitted  to  subscribe  for  limited  investment  of  their 
savings  deposits;  (2)  conmercial  banks  may  temporarily  acquire 
such  issues  through  forfeiture  of  collateral;  (3)  commercial  banks 
may  bold  a  llxilted  aanunt  of  such  issues  for  trading  purposes. 
(See  "Treasury  Bulletin"  July  191*6,  pages  A-9  and  A-IO) . 


^/  Postal  savings  and  Panama  Canal  bonds,  and  prior  to  191*7,  also 

conversion  bonds. 
6/  Consists  of  adjusted  service  bonds  (until  they  matured  on 

June  15,  191*5)  and  depositary  bonds. 
jj     Consists  of  demand  obligations  stated  as  of  the  close  of  the 

previous  month,  in  accordance  with  the  Dally  Treasury  Statement. 
8/  Consists  of  Beoonstruction  Finance  Corporation  notes,  Series  I-A, 
I-B,  and  I-C,  which  were  held  by  United  States  Government  corpo- 
rations and  credit  agencies. 
2j    Consists  of  Housing  Insurance  Fund,  Mutual  Mortgage  Insurance 

Fund,  and  War  Housing  Insurance  Fund. 
10/  Includes  Canal  Zone  Postal  Savings  System. 
11/  Toted  includes  $1  million  Issued  to  the  Farm  Tenant  Mortgage 

Insurance  Fund, 
n.a.  Not  available. 


;?*^SiSSS^ 


August  1948 
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Table  5.-  (3omputed  Interest  Qiarge  and  Computed   Interest  Rate  on  Federal  Securities 


Ind  of  fiscal 
year  or  aonth 


Public  debt  and  gaarantaed  sseurltl*! 


Interest-bearing 
debt  outatandlng 


Conputed 
annual 
Interest 
charge 


Comput  ed 
annual    rate 
of  interest 


Pnbllc  debt  1/ 


Interest-bearing 
debt  outstanding 


Computed 
annual 
Interest 
oharg* 


Conputed 
annual  rate 
of  Interest 


Guaranteed  seeurltles  2/ 


Interest-bearing 
debt  outstanding 


Computed 

interest 
charge 


Computed 
animal    rate 
of  intereet 


I9UO 

I9UI 

191*2 

19^3 

I9M) 

Ms 

19'>6 

19l»7 

19U8 

igifT-Juij- 

August 

September . 

October . .  ■ 
Hovember . . 
Dse ember. . 

igUa-January. .. 
Jebpuaiy.. 
March 


April. 
May... 

June.. 


(Millions  of  dollars) 


76,517 

139, '♦72 

201,059 
256,766 
268,578 
255,197 
250,132 

256,395 
257,183 

256,177 
256,31+8 
255,671* 

251*,  281 

2511,030 
252,171* 
250,707 

21*9,990 
250,028 
250,132 


1,203 
1.335 
1,729 
2,759 

3,869 
1»,969 
5,357 
5,376 
5,1*57 

5,l*2l* 
5,1*61* 
5,1(1*9 

5,1*56 
5,1*62 
5, '♦51 
5,1*72 
5, '♦71 
5,'^35 

5,it33 
5.'*35 
5,1*57 


(Percent) 

2.511* 
2.1*38 
2.260 
1.978 

1.925 
1.935 
1.995 
2.107 
2.182 

2.115 
2.125 
2.127 

2.129 
2.136 
2.11*1* 

2.I5I* 
2.170 
2.168 

2.173 
2.171* 

2.i8e 


(Millions  of  dollars) 


1*2,376 
1*8,387 
71,968 
135,380 

199,51*3 
256,357 

268,111 
255,1J.3 
250,063 

256,321 
257,110 
256,107 
256,270 
255,591 
251*,  205 

253,958 
252,100 
250,631* 

21*9,920 
21*9,958 
250,063 


1,095 
1,218 
1,61*1* 
2,679 

3,81*9 
'♦,961* 
5,351 
5,371* 
5,1*55 

5,1*22 
5, '♦63 
5,1*1*8 

5,1*51* 

5, '♦60 
5,1*1*9 

5, '♦71 
5,'»69 
5,U3'^ 

5,1*31 
5,1*3'* 
5,1*55 


(Percent) 

2.583 
2.5I8 
2.285 
1-979 

1.929 
1.936 
1.996 
2.107 
2.182 

2.116 
2.125 
2.128 

2.129 

2.137 
?.ll*l* 

2.155 
2.170 
2.168 

2.171* 
2.171* 
2.i8e 


(Millions  of  dollars) 


5,'>98 
6,360 

i*,5i*9 

1»,092 

1,516 

1*09 

1*67 

83 

69 

71* 
73 
70 

78 

*l 

76 

72 

7>» 
73 
70 

70 
69 


109 

117 

85 

81 

20 
5 

7 

1 

1 

1 
1 
1 
1 

1 
1 

1 

1 
1 
1 
1 
1 


(Percent) 

1.978 
I.83U 
1.861 
1.968 

1.335 
1.321 
1.1*10 
1.758 
1.921* 

1.767 
1,776 
1.811* 

1.761* 
1.769 
I.85I* 

1.8l*l* 

1.853 
1.871 
1.896 
1.910 
i.gsi* 


Source:      Dally  Treasury  Statement. 

1/     Treasury  bills  are  Included  in  interest-bearing  debt  figures  at   face 
amount,  but  for  purposes  of  calculating  the  computed  annual  interest 
charge  and  the  computed  rate  of  interest,   the  dlacoimt  ralue  1*  us«A. 


'or  the  purposes  of  computing  the  annual  interest  charge  and  rate  of 
intereet  on  United  States   savii^s  bonds,   Series  A-E  are  considered 
to  yield  2. 905^ per  annxun  and  Series  T  is  considered  to  yield  2.53^- 
Excludes  guaranteed  sectiritles  held  by  the  Treasury. 


Table  6.-  Treasury  Holdings  of  Securities  Issued  by  Corporations  and  Certain  Other 
Business-Type  Activities  of  the  United  States  Government-^ 

(In  millions  of  dollars] 


Ind  of  fiscal 
year  or  month 


Total 
2/ 


Commodi  ty 

Credit 

Corporation 


Sxport- 
Import 
Bank  of 
Vashington 


Jamers' 
Home 
Adminis- 
tration 


Federal 

Mortgage 
Corporation 


Home  Ovners' 

Loan 

Corporation 


Pnbllc 
Housing 
Adminis- 
tration 


Eeeonstruc- 
tion 
Finance 
Corporation 


Sural 
Electri- 
fication 
Adminis- 
tration 


Tennessee 

Valley 

Authority 


191*0 

I9U1 

191*2 

lSi>*3 

191*1* 

191+5 

19I16 

191*7 

191*8 

19i*7-Jtay 

August . . . . 
September. 

October . . . 
HoTember . . 
December . . 

191*8- January. . . 
February . . 
March 


April. 
May... 

June.. 


lOl* 

302 
1*,079 
7,535 

10,717 
12,169 
U,673 
U,9l*6 
2,789 

11,91*8 
11,917 
11,823 

11,761 
11,871* 
11,81*0 

11,791 
11,781* 
11,887 
13,01*1* 
13.105 
2,7893/ 


25 

lltO 

1*00 

1,950 

900 

1,591 

1,301 

510 

1*1(0 

537 
61*1 
1*87 
1*80 
516 
512 

'♦35 
397 
386 

368 
355 
1*1*0 


516 
971 

516 
516 
51*0 

631 
693 
728 

730 
727 
839 

873 
926 
971 


53 
53 

53 
53 


263 

366 

108 

13 

21 


16 

12 

7 

2 


551 
212 

580 
1,010 
737 
529 
21*1* 

5l»^ 
1*99 
U86 

"♦71 

1*58 

1*1(1* 

■♦33 

1*20 

1*06 

397 
386 
21*1* 


20 

27^ 
283 

398 
383 
360 
31*7 
362 

3'^7 
3'^7 
3U7 

3'^7 
3'+7 
3'^7 

3'^7 
372 
372 
372 
372 
362 


7 

20 

2,53'^ 

5,033 

8,1*16 
9,020 

9,205 
9,966 


9,958 
9,277 
9,296 

9,169 
9,158 
9,161 

9,186 

9,188 

9,179 
10,309 
10,316 


3/ 


718 

511 
51*6 

51*6 
590 
590 

603 
623 
61*8 
668 
693 
718 


52 
57 
57 
57 

57 
57 
57 
56 

51* 

56 
56 
56 

56 
56 
56 

56 
56 
56 
56 
56 
51* 


Source:  Dally  Treasury  Statement. 

1/  The  Becurlties  ahovn  in  this  talile  «ar»  Issued  to  the  TreasiU7  to 
finance  Goremment  corporations  and  certain  other  buainesB-type 
aotlTltlee  of  the  OoTemBsnt,  with  the  Troaaury  itself  raising  the 
necessary  funds  through  public  debt  operations.  To  arold  duplica- 
tion, these  securities  are  not  included  in  the  guaranteed  debt 
outstanding  as  shown  In  preceding  tables. 


2/  Total  includes  notes  Issued  by  the  Virgin  Islands  Coi^any  in 
September  19l*7  in  the  amount  of  $250,000. 

3/  Notes  issued  by  the  Beoonstruotlon  Finance  Corporation  and  out- 
standing in  the  amount  of  $9,311*  million  were  canceled  on 
June  30,  191*8  pursuant  to  the  Goremment  Corporation  Appropria- 
tion Act,  191*9. 
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STATUTORY  DEBT  LIMITATION 


Section  ?1  of  the  Seoond  Liberty  Bond  Act,  as 
aniended,  provldee  that  the  face  amount  of  obligations 
Issued  under  authority  of  that  Act,  and  the  face  amount 
of  obligations  guaranteed  as  to  principal  and  Interest 
by  the  United  States  (except  guaranteed  obligations 
held  by  the  Secretary  of  the  Treasury) ,   shall  not  ex- 


ceed In  the  aggregate  1275  billion  outstanding  at  any 
one  time.  Obligations  Issued  on  a  discount  basis,  and 
subject  to  redemption  prior  to  maturity  at  the  option 
of  the  owner,  are  Included  In  the  statutory  debt  limi- 
tation at  current  redemption  values. 


Table  1.-  Status  under  Limitation,  June  30,  1948 

(In  allliant  of  dollar* J 


NurtaiiB  aaoiiat  of  Mcorltlao  vhloh  maj  b«  eatftaadlnc  at  »aj  oao  tlM,  onder  lloitations  lopoiod  b/  Section  21 
of  the  Second  Liberty  load  ict,  ■■  aaanded 


iaonnt  of  Moorltlei  oatataadlac  gabjact  to  aaeli  etatatery  d*M  llaltatloai 

U.   S.  Oorernaent  leeurltlet  lisnad  andar  tha  Second  Liberty  Bond  let,  a*  aaanded. 

Ooaranteed  lecarltlea  (exo lading  tboae  held  by  tha  treaanzy) 

Total  aaoont  of  aaeurltle*  oatttandlag  nibjeot  to  atatntory  debt  llaltatlon 


73 


Balance  laaoable  aader  llaltatlon. 


275,000 


251,5'*2 


23,'»58 


Source!  Public  Debt  Serrlce. 


Table  2.-  Application  of  Limitation  to  Public  Debt  and  Guaranteed  Securities 

Outstanding  June  30,  1948 

(la  allllona  of  dollara) 


Claaa  of  aaearlty 


Public   debt: 


Intereat-bearlnc  aecurltlea: 
Marlcetabla: 

Treamry  bllla • 

Certlflcatea  of  Indebtedseaa .,.  .. 

Treaeury  notea 

Treasury  boada  -  bank  eligible 

Treaaury  boada  -  bank  reatrleted  1/... 
Poatal  eaTlnga  and  Panama  Canal  bond*. 

Total  aarkatable 


Honnarketable: 

n.   S.   aarlnga  bonda  (current  redenptlon  Talae).... 

Treaaury  aarln^*  note* 

Depositary  bond* 

Arasd  forces  leare  bond* •• 

Trea*niy  bond*,    Inreetnent   eerie* 

Total  nonaarketable • 

Special   l*«ue*  to  OoTemaent  agencl**  and  traat  fond*. 


Total  intereet-bearlng  eecurltle* 

Hatured  eeonrltle*  on  which  Intereit  ha*  eeasad. 


Debt  bearing  no   interest: 

Onlted  State*  earln^^  *t*Bp* 

Iices*  profit*  tax  refund  bond* • 

Special  note*  of  the  %lted  Stateei 

International  Honetary  hai  (erlaa 

lotematlooal  Beak  for  Beconatruetlon  and  Derelopaent  aerie* 

United  State*  note*   (le*s  gold  reserre) ■ 

IWpoelt*  for  retlreaent  of  national  bank  and  federal  Beserre  Bank  note*. 
Other  debt  bearing  no  Interest 


Total    debt  bearing  no   Interest. 


Total  public   debt. 


Ooaranteed  securities: 
Intere*t-be«irlnc.  • 
Matured 


2/ 


Total  guaranteed  eecurltle* 

Total  public  debt  and  guaranteed  eecurltle*. 


Subject  to 
etatutory  debt 
llaltatlon 


13,757 
22,588 
11,375 
62,826 
1*9,636 

160, i8e 


53,271* 

'*,39l* 

316 

563 

959 

59,506 

30,211 

21*9,899 
275 


58 
9 

1,161 
66 


1,291* 
251,lt68 


69 

5_ 

73_ 

251,51*2 


Bot  eubject  to 
otatutory  debt 
llaltatlon 


16U 


16U 


151* 


191 

1*59 

6 


655 


821* 


asu 


Total 
outetandlng 


13,757 
22,588 
11,375 
62,826 
1*9,636 
16U 

160,31*6 


53,271* 

l*,39l» 

316 

563 

959 

59,506 

30,211 

250,063 
280 


58 
9 

1,161 

66 

191 

1*59 

6 

1,91*9 

252,292 


69 
5_ 

B_ 

252,366 


Source;  Public  Debt  Serrlee. 

X/     Issues  which  coniEereial  banks  may  not  acquire  prior  to  a  specified 


date  (with  minor  exceptions).  See  footnotes  to  Table  2  under 
"Debt  Outstanding". 
gj     Xxclude*  guaranteed  eecurltle*  held  oy  the  Treaeuzy. 
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DEBT  OPERATIONS 


Table  1.-  Maturity  Schedule  of  Interest-Bearing  Public  Marketable  Securities 

Issued  by  the  United  States  Government 

and  Outstanding  June  30,    1048^ 

(la  Bllllont  of  dollar*) 


Year 

and 

■oath 


19lt8 
Juljr.. 


Aug... 
Sept.. 


19lt9 
Jan.. 

Feb.. 
Mar.. 
Apr.. 
Jvine. 

Sept. 
Dec. 


Setcrlptlon  of  lecorlty  2/ 


1950 
Mar.  . 
Sept. 

Dec. 


Bills 

7/9)t  Certificate  -  j/l/UQ-T.. 
7/8Jt  Certificate  -  T/l/US-G.. 
T/df,      Certificate  -     7/1/U8-S.. 

BlUs 

Bllle 

Z-l/Si  Bond  -     9A5/W 

l-l/2lt  Bote  -     Sl\^pt&-X 

1^  Note  -     10/l/l*8-B 

l^t  Certificate  -  IO/1/U8-J,. 

\f>  Certificate  -  10/l/lt8-K.. 

■2$  Bond  -  la/lS/itS-SO 

Total 


l-l/ajt  Bote  -       \/\/k9-A 

l-l/8it  Certificate  -       I/1/U9-A. 

1-l/a^  Certificate  -   2/1/49-B, 

l-l/8jt  Certificate  -       3/lA9-C 

1-1/8^  Certificate  -       k/l/k^-D 

1-1/8^  Certificate  -      6/1/1*9-1 
2^  Bond  -     6/15/1*9-51 

2i  Bond  -     9/15A9-5I 

2i  Bond  -  12/15/1*9-51 

3-1/8*  Bond  -  12/15/49-52 

2-1/2^  Bond  -  12/l5/'»9-53 

Total 


25t  Bond  -  3/15/50-52... 

2-1/2)1  Bond  -  9/15/50-52... 
2)J  Bond  -  9/15/50-52. . . 

2)t           Bond  -  12/15/'*8-50.. 
1-1/2)1  Bond  -  12/15/50 


Total. 


Aaount  of  ■aturltle* 


Vixed 
■atu- 
rlty 
laeuea 


5,1*20 
2,7't2 
1,127 
2,209 

'»,023 

U,315 
1*51 

1*,092 
l,35l» 
l,'t67 


30,9"*? 


3,535 
2,592 

2,189 

3,553 

1,055 
'*,300 


Callable  Itsuei 
elattlfled  by 
year  of: 


nr«t 
caU 


17,22'* 


8.635 


2.635 


571 


571 


1,011* 

1,292 

2,098 

1*91 

1,786 


6,682 


1.963 

1,186 
'».939 


8.088 


Final 
■atu- 

nty 


Date 
bank  re- 
stricted 
issues 
beooae 
bank 
sliglbl* 
1/ 


571 


571 


Tsar 

and 
■onth 


1951 
June.. 

Sept.. 
Deo... 


1952 

Mar... 

June.. 

Sept.. 

Dec. .. 


1953 
Juae., 
Sept.. 

Dec, 


Mar.. 

June, 

Dec 


1955 
Mar.. 

June. 

Sept. 

Dec. 


Description  of  security  2/ 


li>  Bond 

2-3/l(jl  Bond 


6/I5/U9-5I. 
6/15/51-5'*. 


2)t  Bond  -  9/15/'»9-51.. 

2fi  Bond  -  9/15/51-57.  • 

JH  Bond  -  9/15/51-55.- 

2jl  Bond  -  12/15/1*9-51. 

2-l/l|)t  Bond  -  12/15/51-53. 
2)t  Bond  -  12/15/51-55. 


Total. 


2^  Bond 

2-1/2^  Bond 

2i  Bond 

2-1/ltjl  Bond 

2-l/2)t  Bond 

2^  Bond 

3-l/g)t  Bond 

2)(  Bond 


3/15/50-52.. 
3/15/52-5'*.. 

6/15/52-5'*.. 
6/15/52-55.. 

9/15/5&-52.. 
9/15/50-52.. 

l2/l5/'*9-52. 
12/15/52-5"*. 


Total. 


Bond  -  6/15/53-55. 
Bond  -  9/15/51-53. 


2-l/2)t  Bond  -  12/15/'*9-53. 
2-l/l|)l  Bond  -  12/15/51-53. 


Total. 


2-l/2)t  Bond  -  3/15/52-5'*. 


2-3/l4jl  Bond 
2)1  Bond 

2-l/>l)t  Bond 


6/15/51-5'*. 
6/15/52-5**. 
6/l5/5'*-56. 


Bond  -  12/15/52-5'*- 


Total. 


2-7/8)1  Bond  -    3/I5/55-6O. 

2-l/»l)t  Bond  -  6/15/52-55- 
2)t  Bond  -   6/15/53-55. 


Total. 


Bond  -  9/15/51-55- - 
Bond  -  12/15/51-55- 


(Continued  on  following  page) 


Aaount  of  aaturltles 


Fixed 
natu- 
rlty 
Issues 


Callable  Issues 
classified  by 
year  of: 


First 
call 


1,627 


7.986 
755 


1,118 

510 


11,996 


1,021* 
5,825 

1,501 


8,662 


Final 
■atu- 
rlty 


17,012 


725 


725 


681 


681 


2.6ll 


2.611 


i.oiu 

1,292 
2,098 


Date 

bonk  re- 
stricted 
Issues 
becoae 
bank 
eligible 


k.kOk 


1.963 


1,186 

'*,939 
1*91 


8,579 


7.986 

1,786 
1.118 


10,890 


1,021* 

1,627 
5.825 


8.662 


17.138 


1.501 

725 

755 
510 


3.'*9l 
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Table  1.-  Maturity  Schedule  of  Interest-Bearing  Public  Marketable  Securities 
Issued  by  the  United  States  Government 


and  Outstanding  June  30,  1048-^ 

(la  mllllont  cf  dollars) 


(Continued) 


Taar 

•nd 
Boath 


1956 
Mar.. 
Jnna. 
Sapt. 


195« 
Mar.. 

Jaaa. 


1959 
Jvna. 
Sept. 

Bee.. 


i960 
Mar.. 

Dae. 


1961 
Jnaa. 

1962 
Jnaa. 

Dae. 


1963 
Jvaa. 

Dae.. 


Oaaerlptlen  of  ■ao«rlt7  2/ 


2-1/2)1  Bond  -  3/15/56-5« 

Z-\m  Bend  -  6/I5/5U-56 

2-3/H  Bond  -  9/15/56-59 

2-l/lt)t  Bond  -  9/15/56-59 


fatal. 


2-1/2)1  Bend  -  3/15/56-58. 
2-3/lt^  Band  -  6/15/58-63. 

Tatal 


Z-\m   Bend  -  djX^I^^Z 

2-3/»l^  Bend  -  9/15/56-59.... 
2-1/^  Bond  -  9/15/56-59.... 
2-l/U)l  Bead  -  12/15/59-62... 


Total. 


iooont  of  aatorltlaa 


rized 

■atv- 

nty 

laanai 


2-7/8(1  Bond  -  3/15/55-60.. 
2-3/lt)t  Bend  -  I2/I5/6O-65. 


Total. 


Paaaaa  Canal  kaad  -  6/I/61 


2-l/>l)(  Bead  -  6/15/59-62.. 
2-l/2it  Band  -  6/15/62-67.. 

2-1/14  Band  -  12/15/59-62- 
Tatal 


2-3/1)1  Band  -  6/15/58-63.. 
2-1/2)1  Band  -  I2/I5/65-68. 


fatal. 


Callable  Itcoaa 
elaatlflad  bj 
Tear  of  1 


rirat 

oall 


50 


\,m 


982 
3.823 


6,253 


919 
919 


5,28^ 


3>70 


8,75'» 


l,l»^ 


1,1^ 


2.118 


2,UI 


2,831 


2,831 


rinal 
aata- 
rlty 


681 


681 


1,W»9 


1,"^ 


Data 

teak  ra- 
■trletad 
lasoaa 

baooBa 

baak 

allclbla 


6I15I5Z 

982 
3.823 

12/15/52 

4,«0U 

2,611 

2,611 

5,28^ 

6/15/52 
5/5/52 

1^0 

12/15/52 

8,75^ 

919 

12/1/52 

Taar 

ft&d 

aeatk 


919 


196H 
Jnna. 
Dec 


1965 
Mar. 

Deo. 


1966 
Mar.. 

1967 

Sept. 
Dae.. 


1968 

Dae.. 

1969 
Jane. 
Dae.. 


1970 
Mar.. 

1971 
Mar.. 

1972 
Jaaa. 
Sept. 
Doe.. 


Daaerlptlaa  »t  aaeorlty  2/ 


2-1/2)1  Bond  -  6/15/64-69.. 
2-l/2)(  Bend  -  12/15/6>)-69. 

Tatal 


2-l/2)f  Band  -  3/15/65-70.. 
2-}m   Band  -  12/15/60-65. 


Tatal. 


2-l/2)S  Bond  -  3/15/66-71. 


2-l/2)t  Bend  -  6/15/62-67.. 
2-l/2)t  Bond  -  6/15/67-72. . 

2-1/2)1  Bond  -  9/15/67-72.. 

2-l/2)t  Bend  -  12/15/67-72. 


Total. 


2-l/2)t  Bond  -  12/15/65-68. 


2-l/2)(  Bend  -  6/15/9»-69.. 
2-l/2)t  Bond  -  12/15/61»-69. 


Tatal. 


2-l/2)t  Bond  -  3/15/65-70. 


2-l/2)(  Bond  -  3/15/66-71. 


2-1/2)1  Bond  -  6/15/67-72.. 
2-1/2)1  Band  -  9/15/67-72-. 
2-1/2^  Band  -  12/15/67-72. 
Tatal 


iaevat  af  matarltlaa 


rizad 
■ata- 
ri ty 

iasnaa 


Callable  Issnea 
olaaslflad  bjr 
jraar  af  1 


llrat 

eall 


3.761 
3,838 


7,600 


5.197 


5,197 


3,>wi 


riaal 
■atn- 
rlty 


7,967 

2,716 

11,689 


22,372 


l,>k85 


1,1H5 


Data 

bank  ra- 

■trletad 

iatnas 

bacoaa 

baak 

ollglblo 


V15/53 
9/15/53 


2/1/5^ 


12/l/5>» 


2,118       5/5/52 

6/15/62 


12/15/62 


2,118 

2.831 

3.761 
3,838 


7,600 
5.197 

3,H8l 

7.967 

«,7l6 

U,689 

12,372 


12/1/52 

V15/53 
9/15/53 


2/l/5>» 

12/1/5H 

6/15/62 
12/15/68 


Sourcoi 


Dally  Treasury  Stataaont     and  Publlo  Debt  Sarrloo. 
IxelTidae  poetal  aarlaca  bands.  ...... 

It  ahould  be  noted  that  aallable  laBneo  appear  tirlca  In  thle  ooluiia, 
one«  In  the  year  of  flret  call  and  aealn  la  the  year  of  final  aata- 
rlty       Callable  laeaea  with  reepeot  to  whloh  a  definite  notloe  of 


aall  has  bean  nade,  hovenrer,   are  listed  as  fixed  naturltles.     Tar 
date  of  issue  of  eaoh  seoarlty,   see  ehapter  en  "Market  QaotatloBs't 
for  tax  status,   see  ehapter  ea  'Traaaary  Surrey  of  Ownership'. 
Bank  restrlated  Issues  n^y  net  be  aequlred  by  soameralal  banks  (vlth 
■Iner  azoaptloaa)  prior  %p  a  speelfled  date. 
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Table  2.-  Offerings  of  Treasury  Bills 

(JtBountB  In  ulllloa*  of  dollari) 


Issue 
data 


igl|8-Jan.  2. 

Jan.  8. 

Jan.  15. 

Jan.  22. 

Jan.  29' 

Feb.  5 

Feb.  13 

Teb.  19 

Tel).  26 

Aar.  U 

Mar.  11 

Mar.  18 

Mar.  25 

Apr.  1 

Apr.  8 

Apr.  15 

Apr.  22 

Apr.  29 

May  6, 

May  13 

May  20 

May  27 

June  3 

June  10 

June  17 

June  24 


Maturity 
date 


Description  of  new  Issue 


igWwipr.  1. 

Apr .  8 . 

Apr.  15. 

Apr.  22, 

Apr.  29 

Hagr  6 

May  13 

May  20 

May  27 

June  3 
June  10, 
June  17 
June  2U 

July  1 
July  8 
July  15 
July  22 
July  29 

Aug.  5 
Aug.  12 
Aug.  19 
Aug.  26 

Sept.  2 
Sept.  9 
Sept.  16 
Sept.  83 


Huisbar  of 
days  to 
naturl ty 


90 
91 
91 
91 
91 

91 
90 
91 
91 

91 
91 
91 
91 

91 
91 
91 
91 
91 

91 
91 
91 
91 

91 
91 
91 
91 


Aaount  of 

bids 

tendered 


i;539.3 
1,5^6.5 


1,636.5 
l,91>».7 
l,U47.2 
•3 
.9 

1,52H.U 
i,U6o.8 
1,537-8 

1,632.3 
1,796.1* 
1,936.1 
1,818.9 

1,983.8 

1,793.'* 
l,l*7i*.l 
1,691.5 
1,655.'* 

1,1*91.5 
l,l*7U.2 
1,61(2.8 
1,728.0 

1,701*. 3 
1,568.0 
1,653.1* 
1,1*68.2 


Anount  of  bids  accepted 


Total 
anount 


1,30U.O 
1,305.1 
1,003.3 
1,002.9 
1,001.5 

903.2 
1,000.2 
1,000.5 
1,106.2 

1,101.U 
1,101.0 
1,107.1* 
1,008.7 

1,200.3 
1,205.5 
1,006.6 
1,001.6 
1,005.6 

905.1* 
1,005.6 
1,001*. 0 

1,107.8 

1,100.7 
1,101*. 5 

1,103.6 

1,006.0 


On 

competitive 

basis 


1,271.0 
1,265.1 

959-3 
962.1 
91*5.0 

852.0 

952.1* 

957.2 

1,069.5 

1,058.U 

1,056.3 

l,o6U.o 
966.5 

1,171.1* 

1,166.1* 

968.8 

958.6 

965.2 

861.0 

960.1 

961.6 

1,071.1 

1,070.1 

1,058.9 

1,059.0 

966.5 


On  non- 
competi tlTB 
basis  1/ 


33.0 
UO.O 
1*3.9 
1*0.8 
56.1* 

SI. 2 
U7.8 

1*3-3 
36.7 

1*3.0 
1*1*. 7 
1+3.5 

1*2.1 

28.9 
39.1 
37.8 

1*3.0 

UO.l* 

1*1*. 1* 

1*5.5 

1*2. U 
36.7 

30.6 
1*5.6 
1*1*  .6 
39.1* 


In 
exchange 


1,006.1* 
6U8.3 
603. U 
532-9 

571.2 

160.6 
56i*.l 
630.3 
732.5 

61*5.2 
607.6 
670.2 
536.1* 

721*. 8 
535.0 
530.1 
W*2.6 

1*79.3 

391.1* 
1*67.9 
519.0 
589.7 

630.2 
596.2 
559.8 
52'*.0 


Amount  of 
■aturl  o« 
Issue 

(as  of  data 

shown  in 

first  coloan) 


1,301.3 
1,303.8 
1,104.8 
1,103.5 
1,101.5 

1,001.9 
1,103.6 
1,102.1* 
1,202.7 

1,201.1 
1,205.0 
1,302.0 
1,102.7 

l,30l*.0 
1,305-1 
1,003.3 
1,002.9 
1,001.5 


Total  bills 
outstanding 
(as  of  date 
shown  In 
first  coluain) 


903.2 

1,000.2 
1,000.5 
1,106.2 

13,750.1* 
13,755.8 
13,759.3 
13,760.9 

1,101.1* 
1,101.0 
1,107.U 

1,008.7 

13,760.2 
13,763.7 
13,759.9 
13,757.2 

15,139-0 
15,11*0.3 
15,038.9 
li*,938.2 
11*, 838. 2 

ii*,739-5 
ll*,636.2 

ll+,53l*.3 
ll*,I*37.8 

ii*,  338-1 

ll*,23l*.0 

iH,  039-1* 
13,91*5-3 

13,81*1.6 
13,71*2.0 
13,71*5.3 
13,7i*i*.o 
13,71*8.1 


Issue 
date 


19U8-Jan..  2. 

Jan.  8. 

Jan.  15. 

Jan.  22. 

Jan.  29. 

Feb.  5. 

Feb.  13. 

ftb.  19. 

Feb.  26. 

Mar.  1*. 

Mar.  11. 

Mar.  18. 

Mar.  25. 

Apr .  1 . 

Apr.  8. 

Apr.  15. 

Apr.  22. 

Apr.  29. 

May  6. 

May  13. 

May  20. 

May  27. 

June  3. 

June  10. 

June  17. 

June  21*. 


On  total  bids   accepted- 


Are  ra^ 

price 

per  hundred 


99.762 
99.760 
99.753 
99.752 
99.750 

99.750 
99.751 
99.71*8 
99.71*8 

99.71*8 
99.71*8 
99.71*8 
99.71*8 

99.71*8 
99.71*8 
99.71*8 
99.71*8 
99.71*8 

99.71*8 
99.71*8 
99.71*8 
99.71*8 

99.71*8 
99.71*8 
99.71*8 
99.71*8 


Iqul Talent 
aTera^ 
rate  3/ 


(Percent) 

0.952 

0.950 
0.976 

0.981 

0.990 

0.990 
0.991* 
0.996 

0-997 

0.997 
0.997 
0.996 
0.996 

0.996 
0.997 
0.998 
0.997 
0.997 

0.998 
0.998 
0.997 
0.997 

0.997 
0.998 
0.998 
0.998 


On  competitive  bids  aecopted- 


Bl^ 


Source;   Public;  Debt  Service  for  data  on  new  Issues;  Daily  Treasury  State- 
ment for  data  on  maturing  issues  and  amounts  outstanding.  For 
earlier  figures  see  annual  reports  of  the  Secretary  of  the 
Treasury . 


Price  per 

hundred 


99-770 
99-770 

99.770 

99-775   . 
99-765  i/ 

99.765 
99.765 
99.765 
99.756 

99.756 
99.756 
99-756 
99.760 

99.760 
99.756 
99.751* 
99.751* 
99.752 

99.752 
99.752 
99.752 
99.753 
99.752 
99.752 
99.752 
99.752 


Iqul  Talent 
rate   2/ 


(Percent) 

0.920 
0.910 
0.910 
0.890 
0.930 

0.930 
0.91*0 
0.930 
0.965 

0.965 
0.965 
0.965 
O.9U9 

0.91*9 
0.965 
0.973 
0.973 
0.981 

0.981 
0.981 
0.981 
0.977 

0.981 
0.981 
0.981 
0.981 


Low 


Price  per 
hiudred 


99.761 
99.759 

99-751 

99.751 
99.71*8 

99.71*8 
99.750 
99.71*7 
99.71*7 

99.71*7 
99-71*7 
99.71*7 
99-71*7 

99.71*7 
99.71*7 
99.71*7 
99.71*7 
99.71*7 

99.71*7 
99.71*7 
99.71*7 
99.71*7 

99.71*7 
99.71*7 
99.71*7 
99.71*7 


Squl Talent 
rate  2/ 


(Percent) 

0.956 
0.953 
0.985 
0.985 
0.997 

0.997 
1.000 
1.001 
1.001 

1.001 
1.001 
1.001 
1.001 

1.001 
1.001 
1.001 
1.001 
1.001 

1.001 
1.001 
1.001 
1.001 

1.001 
1.001 
1.001 
1.001 


1/  Tenders  for  $200,000  or  less  from  any  one  bidder  are  accepted  In 

fiai  at  average  price  per  hundred. 
2/  Bank  discount  basis. 
2J     Except  $100,000  at  99.981  end  $50,000  at  99.925. 
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Table  3.-  Offerings  of  Marketable  Issues  of  Treasury  Bonds,  Notes, 
and  Certificates  of  Indebtedness 


Ckte 

Aaouot 

of 

tubtcriptlon 

Data 

books  woro 

of 

DvtcrlptloD  of  oecurlty 

tendered 

Allotment 

op«n*d 

Itiua 

(Period  to   firet  call 
ahoVB  in  parentheeee) 1/ 

Por 
eaeh  2/ 

In  exchange 
for  other 

ratio 

Caib  2/ 

Ijiehan^ 

•eeurltlee 

(la  alllione 

of  dollare) 

1/22/U5 

2/l/i»5 

7/8)t       Certificate     -     2/1/1.6 -A 

1   JT                     

_ 

5,01*3 

_ 

5,01*3 

100 

2/i9/>«5 

3/l/'*5 

7/8)t       Certificate     -     3/1/U6-B 

1  y            

- 

"♦.11*7 

_ 

'*,ll*7 

100 

3/22/>^ 

U/1/U5 

7/Si       Certificate     -     U/1/1.6-C 

1  J*            

. 

i*,ni 

_ 

U.,gii 

100 

U/19/U5 

5/l/i»5 

7/ef,       Certificate     -     5/1/U6-D 

1  yr            

- 

1,579 

- 

1,579 

100 

f  f/^/l!5 

7th  War  Loan   securities:      J/ 

27  yr                 (22  yr) 

7,967 

7,967  3/ 

100 

2-1/251  Bond              -  6/15/67-72  4/ 
2-1/1.5'  Bond               -  6/15/59-62  5/ 

5/1U/U5 

f^  ?5 

17  yr               (ll*  jrr) 

5,28l* 

_ 

5,28l*  2/ 

_ 

100 

f(V^5 

l-l/2i  Bond               -12/15/50 

5  yr.6  ■        

2,635 

_ 

2,635  2/ 

_ 

100 

I    6/1/1*5 

7/8)t       Certificate-     6/1/1*6-1 

1  yr               

'♦:799 

- 

»».799  2/ 

- 

100 

5/2i/i»5 

6/1/1*5 

.90f       Hote                   -     7/l/l*6-D 

1  Ti-.l  ■         

_ 

i*,9io 

. 

1*.910 

100 

Vi-iM 

8/1/1*5 

7/8)1       Certificate     -     8/1/1*6-/ 

1  yr             

_ 

2,1*70 

_ 

2,1*70 

100 

'/so/u^ 

9/1/1*5 

7/8)t       Certificate     -     9/1/1*6-0 
Victory  Loan   securities:      7/ 

1  yr             

~ 

'*.336 

- 

"•.336 

100 

11/15/1*5 

2-1/2)1  Bond              -12/15/67-72  1*/ 
2-l/l*)l  Bond               -12/15/59-62  5/ 
7/g)t       Certificate-   12/1/U6-I 

27  yp.l  ■        (22  yr.l  ■) 

11,689 

^ 

11,689  2/ 

100 

10/29/U5 

11/15/1*5 

17  yr.l  ■        (ll*  jrr.l  ■) 

3.'*70 

_ 

3, '♦70  2/ 

_ 

100 

I  l2/3/'*5 

1  yr                

3,768 

- 

3:768  ^ 

- 

100 

9/2'*/'^ 

10/1/1*5 

7/8)1       Certificate     -  lO/l/Ufi-H 

1  yr                

_ 

3,WW 

3,UUo 

100 

11/19/1»5 

12/1/1*5 

7/8^       Certificate    -  11/1/1*6-J 

11  ■       

- 

3.778 

. 

3.778 

100 

12/17/'^ 

1/1/1*6 

7/8)t       Certificate     -     I/I/U7-A 

1  yr                

- 

3,330 

- 

3,330 

100 

l/21/ll6 

2/1/1*6 

7/8)t       Certificate     -     2/l/l*7-B 

1  yr                

_ 

»*.95i* 

_ 

>*,95'* 

100 

2/18/U6 

3/1/1.6 

7/8)t       Certificate     -     3/1/1*7-0 

1  yr               

- 

1*,106 

_ 

3.133 

76 

3/20/1.6 

U/1/U6 

7/8)t       Certificate     -     k/l/kl-H 

1  yr                 

_ 

l*,7U2 

_ 

2,820 

59 

5/20/1*6 

6/1/1*6 

7/8)1       Certificate     -     6/I/U7-I 

1  yr                

- 

1*,168 

_ 

2.775 

66 

6/1U/U6 

7/1/1*6 

7/8S{       Certificate     -     7/1/1*7"' 

1  yr                

_ 

'»,673 

_ 

2,916 

62 

7/l7/>i6 

8/1/1*6 

7/eH       Certificate     -     8/1/1*7-0 

1  yr                

_ 

2,307 

_ 

1.223 

52 

tM/^ 

9/1/1*6 

7/8)t       Certificate     -     9/I/U7-H 

1  yr                

_ 

>*,1>»5 

_ 

2,3Ui 

56 

9/18/U6 

10/1/1*6 

7/8)t       Certificate     -  10/1/1»7-J 

1  yr                

_ 

3,203 

_ 

l.UUO 

1*1* 

10/21/U6 

11/1/1*6 

7/8)t       Certificate     -  II/I/U7-K 

1  yr                

. 

3,'«32 

_ 

1,775 

51 

ll/18/lt6 

12/I/U6 

7/8!t       Certificate     -  I2/I/U7-L 

1  yr                

- 

3,281 

_ 

3.281 

100 

12/lg/W 

I/I/U7 

7/85t       Certificate     -     1/1/U8-A 

1  yr               

- 

3,13>» 

- 

3.13'* 

100 

1/20/U7 

2/1/1*7 

7/8)1       Certificate     -     2/l/l*«-B 

1  yr               

_ 

U,»I 

_ 

3.9'»7 

82 

2/l7/'*7 

3/1/1*7 

7/8H       Certificate     -     3/l/l*8-C 

1  yr            

- 

2,951 

- 

2,ll*2 

72 

3/l9/'»7 

i*/l/i*7 

7/8)t       Certificate     -     l*/l/'*8-" 

1  yr                

- 

2.669 

_ 

1,321 

1*8 

5/2l/'*7 

6/1/1*7 

7/8)1       Certificate     -     6/1/Ug-l 

1  yr                

. 

2,510 

. 

1.777 

70 

6/23/U7 

7/l/'»7 

7/8)t       Certificate     -     7/1/1*8-' 

1  yr                

- 

2,71*2 

_ 

2,71*2 

100 

7/2l/>*7 

8/I/U7 

7/8)1       Certificate     -     7/1/U8-0 

11  ■     

- 

1,127 

_ 

1,127 

100 

8/20/U7 

9/l/'*7 

7/8)t       Certificate     -     7/\/kS-^ 

10  ■       

- 

2,209 

_ 

2,209 

100 

9/2/U7 

9/15/1*7 

li           Hote                   -  10/1/1.8-B 

i2i-   

- 

1*,092 

- 

1*,092 

100 

9/22/U7 

IO/1A7 

1)1           Certificate     -  10/lA8-J 

lyr             

- 

l.35>» 

- 

l,35i» 

100 

10/22/1*7 

II/I/U7 

I5t           Certificate     -   10/1/U8-I 

11    ID           

- 

1,1.67 

- 

1,1*67 

100 

ll/19/i»7 

12/1/1*7 

1-1 /8)t  Iota                   -     I/I/U9-A 

1  jrr     1  m       

- 

3.535 

- 

3.535 

100 

12/19A7 

1AA8 

1-1/8)1  Oertlfioato     -     l/lA9-A 

lyr                 

- 

2.592 

- 

2,598 

100 

I/20A8 

2/1A8 

1-1/8^  Certificate     -     2/1A9-B 

lyr                

_ 

2,189 

_ 

2,189 

100 

2/18A8 

3/1A8 

1-1/8)1  Certificate     -     3/1A9-C 

lyr             

- 

3,553 

- 

3,553 

100 

3/22A8 

U/1A8 

1-1/8)^  Certificate     -     l*/lA9-D 

lyr             

- 

1,055 

- 

1,055 

100 

5/19/Ue 

6/1A8 

l-l/8)t  Certificate     -     6/I/U9.E 

lyr                

- 

U,30i 

- 

U,301 

100 

6/21/U8 

7/lM 

1-1/8)1  Certificate     -     l/lM-J 

lyr                

5,783 

5,783 

100 

Source:  Bureau  of  the  Public  Debt. 

1/  In  the  case  of  the  reopening  of  a  prerloualy  offered  security,  the 

period  to  first  call  and  to  maturity  are  calculated  from  the  date 

interest  camnences  on  the  rsopenlne. 
2j     Consists  of  all  public  cash  subscriptions  and  of  subscriptions  by 

U.  S.  CoTornment  agencies  and  trust  funds. 
^    Figures  on  amount  of  War  Loan  securities  Issued  consist  both  of 


amounts  issued  In  connection  vlth  the  Drive,  and  of  aoounts 
Issued  concurrently  with  Drive  to  conmisrcial  banks  and  Treasury 
'inrestment  accounts. 
hj    Bank  restricted  issues.  See  preceding  table,  "Maturity  Schedule 
of  Interest-Bearing  Public  Marketable  Securities",  for  earliest 
date  on  vhich  commercial  banks  nay  acquire  this  issue, 
n.a.  Hot  aTallable. 
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23 


DEBT  OPERATIONS 


Table  4.-  Disposition  of  Matured  Marketable  Iseuee  of  Treasury  Bonds,  Notes,  and  Certificates 
of  Indebtedness  and  Securities  Guaranteed  by  the  United  States  Government 


Date  of 
refunding 
or  retlre- 
nent 


7/1A6 

8/1A6 

9/1M 

10/1/1*6 

11/1/1*6 

12/1/I16 

12/l5/l»6 

1/1/1*7 

2/1/1*7 
3/1/U7 
3/15A7 
i*/l/47 
6/1/1*7 
7/1/1*7 
8/1/1*7 
9/1/1*7 

9/15/1*7 


10/1/1*7 

10/15/1*7 

11/1/1*7 

12/1/1*7 


1/1/1*8 
2/1/1*8 

3/1/1*8 


i*/l/l*8 
6/1/1*8 

7/1/1*8 


Called  or  maturing  security  1/ 


Description 


.90* 
7/8* 
7/8* 
7/8* 
7/8* 
7/8* 
1-1/2* 

3* 
7/8* 

7/8* 

7/8* 

1-1/1** 

7/8* 

7/8* 

7/8* 

7/8* 

7/8* 

1-1/2* 
l-l/"** 


i*-l/l** 
7/8* 

7/8* 
2* 


7/8* 
7/8* 

7/8* 
2*  , 
2-3/U* 


7/8* 

7/8* 
1-3/'** 


7/8* 

7/8* 
7/^ 


Treas.  note  -  7/l/l*6-D 

Certificate  -  8/l/l*6-F 

Certificate  -  9/I/U6-G 

Certificate  -  10/l/l*6-H 

Certificate  -  ll/l/l*6-J 

Certificate  -  12/l/l*6-K 

4reas.  note  -  12/l5/l*6-B 


Conversion 

bond 
Certificate 


1/1A7.. 
I/1/U7-A 


Certificate  -  2/l/kJ-B 

Certificate  -  3/l/'*7-C 

Treaa.  note  -  3/l5/l*7-B 

Certificate  -  lt/l/!*7-D 

Certificate  -  6/l/l*7-E 

Certificate  -  7/l/l*7-F 

Certificate  -  8/l/l*7-G 

Certificate  -  S/l/hl-U 

Treas.  note  -  9/15/1* 7-A 
Treae.  note  -     9/l5/l*7-C 

Total  for  9/15/1*7 

Certificate  -  10/l/l*7-J 
Treas.  bond  -  10/l5/l*7.. 
Certificate  -     II/1/U7-K 

Certificate  -  I2/1/U7-L 
Bond  -  12/15/1*7.. 

Total  for  12/l/l*7 


Certificate 
Certificate 


I/I/U8-A 
2/l/l*8-B 


Certificate  -  3/1/U8-C 
Treae.  bond  -  3/15/1*8.. 
Treas.  bond  -  3/15/1*8.. 

Total  for  3/l/'^8 

Certificate  -       l*/l/l*8-D 

Certificate  -  6/1/U8-E 
Treas.  bond  -     6/l5/l*8.. 

Total  for  6/1/U8 

Certificate  -  j/x/kS-f 
Certificate  -  7/1/U8-G 
Certificate  -       7/l/l*8-H 

Total  for  7/1/1*8 


Date  of 
Issue 


6/1/1*5 

8/1/1*5 

9/1/1*5 

10/1/1*5 

12/1/1*5 

12/3/1*5 

6/5/1*2 

1/1/17 
1/1/1*6 

2/1/1*6 
3/1/1*6 
6/26/1*1* 
i*/l/i*6 
6/1/1*6 
7/1/1*6 
8/1/1*6 
9/1/1*6 

7/12/1*3 
02/1/1*1* 


10/1/1*6 

10/16/22 

11/1/1*6 

12/l/h6 
12/15/38 


1/1/1*7 
2/1/1*7 

3/1A7 
3/15/1*1 
3/16/36 


h/lM 

6/1/1*7 
12/1/1*2 


7/1/1*7 
8/1/1*7 
9/1/1*7 


Amount 
out- 
standing 


Disposition  offers 
by  Treastiry-' 


Cash 
retire- 
ment 


Izchange 
security 
offered 


Results  of  exchange  offer* 


Xz- 

changed 


(In  millions  of  dollars) 


1*,910 
2,1*70 
i*,336 
3,1*1*0 
3,778 
3,768 
3,261 

13 
3,330 

i*,95i* 
3,133 
1,91*8 
2,820 
2,775 
2,916 
1,223 
2,31*1 


2,707 
1,687 


i*,395 

1,1*1*0 

759 

1,775 

3,281 
701 


3,982 

3,131* 
3,91*7 

2,11*2 
1,115 
1,223 


I*,  1*81 

1,321 

1,777 
3,062 


it,839 

2,71*2 
1,127 
2,209 


6,078 


1,991* 
1,21.6 

1,995 
2,000 
2,003 

3,261 

13 

1,007 

991 

1,91*8 

1,1*99 


759 


2,916 
1,223 
2,31*1 
1,1*1*0 
1,775 
3,768 


3,330 

3,91*7 
2,11*2 

1,321 
1,777 
2,916 
1,223 

2,31*1 


2,707 
1,687 


i*,395 
1,1*1*0 

1,775 

3,281 
701 


3,982 

3,131* 
3,91*7 

2,11*2 
1,115 
1,223 


i*,i*8l 

1,321 

1,777 
3,062 


I*,  839 

2,71*2 
1,127 
2,209 


6,078 


2,916 
1,223 
2,31*1 
1,1*1*0 
1,775 
3,281 


3,131* 

3,91*7 
2,11*2 

1,321 
1,777 
2,71*2 
1,127 
2,209 

2,580 
1,512 


1*,092 
1,351* 

1,1*67 

2,908 
627 


3,535 

2,592 
2,189 

1,687 
899 
967 


3,553 

1,055 

1,618 
2,683 


It,  301 

2,601 
1,079 
2,103 


Turned  In  for  cash 


Federal 
Be serve 
Banks ^ 


5,783 


203 
139 


139 

1*00 
1,611* 

285 

75 

101 


1*60 
106 


By 

other 
Investors 


1*87 


196 


I7I* 
97 
132 

127 
175 


302 
86 

105 
2  31* 

71* 


308 

11*2 
11*1* 


Description  of  new 
security  offered 


295 


7/8*  Certificate  -  l/l/kJ-T 

7/8*  Certificate  -  8/l/l*7-G 

7/8*  Certificate  -  9/l/l*7-E 

7/8*  Certificate  -  IO/1/U7-J 

7/8*  Certificate  -  ll/l/lt7-K 

7/8*  Certificate  -  12/l/hJ-L 


7/8*         Certificate  -       I/1/U8-A 


7/8* 
7/8* 

7/8* 
7/8* 


1* 


Certificate 
Certificate 


2/l/l*8-B 
3/1/U8-C 


Certificate  -  l*/l/l+8-D 

Certificate  -  6/l/l*8-E 

Certificate  -  7/l/l*8-F 

Certificate  -  -j/l/kS-G 

Certificate  -  7/l/l*8-H 

Treae.  note  -  lo/l/l*8-B 


1*  Certificate  -     10/l/l*8-J 

1*  Certificate  -     10/l/l*8-K 

1-1/6*     Treas.  note  -       I/1/U9-A 


1-1/8*     Certificate 
1-1/8*     Certificate 


l/l/l*9-A 
2/l/l*9-B 


[  1-1/8*  Certificate  -  3/1/1*9-0 

1-1/8*  Certificate  -  l*/l/l*9-D 

1 1-1/8*  Certificate  -  6/1/U9-E 

I1-I/8*  Certificate  -  l/l/k9-T 


Source:  Bureau  of  the  Public  Debt. 

1/  Original  call  and  maturity  dates  are  used, 

2/  Prior  to  the  refunding  operations  of  March  1,  191*6,  maturing  Issues 
were  either  paid  off  in  full  or  the  holders  were  given  the  privilege 
of  exchange  Into  another  security  in  full.  Beginning  with  that 
operation,  some  maturities  have  been  split  by  the  Treasury  into  a 


stated  portion  for  cash  retirement  with  the  remainder  covered  by 
an  offering  of  an  exchange  security. 
^    Beginning  with  the  Bovember  191*7  operation,  arrangements  were 
made  between  the  Treasury  and  the  Federal  Reserve  System  whereby 
all  or  a  part  of  the  System's  holdings  of  certain  maturing  and 
called  securities  would  be  presented  for  cash  redei:5)tion. 
n.a.  Hot  available. 
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DEBT  OPERATIONS. 


Tabid  9.-  Issuance  and  Retlreaent  of  the  Public  Debt 

dm  Blllloiu  «f  dollari) 


fiscal 

r—i 

or 

■oath 


19»«). 
19'H. 
19H2. 
19^3. 

19W. 


>M,q6i 

72, «2 

136,696 

201,003 


1914s 258,682 

I9U6 269,1*22 


Pabllc  d»t>t 
outttaodlDf 


of 
parlot 


I9W. 


19l»7-J«ly 
Sept. 
Oct. 

■OT. 

Dm. 

19>M-Jaii. 

Mar. 

Ipr. 
May. 
Jona 


258,286 
258,292 

259,1»U8 
260,097 

259.1*5 
259,071 

258,212 
256,900 

256,57'» 
25»»,605 
252,990 

252,2l«> 

252,236 

83B,292 


Ib- 

oraaaa, 

•r 

da- 

ereaaa 

during 
parlod 


2,528 

5,99>» 

23,1*61 

6U,27i» 

64,307 

57.679 

lOjko 

-11,136 

-5,99'« 

1,161 

61*9 

-953 

-7'* 

-859 

-1,312 

-326 
-1.969 
-1,615 

-750 
-3 
56 


Pablia  dabt  raealpts 
(laraansa  «f  pnblle  dabt) 


letal 


13,166 

17,8l»7 

37,l6H 

122,632 

153,785 

179,159 
150,988 
127,761 
121,290 

10,8l»4 

7,381 

12,605 

9,01*2 

6,6>to 
9,357 

9,1*86 
7,12* 
8,752 

7,217 

I*, 852 

27,990 


Aibllo  iBSues 


Caah 
1/ 


7,191* 
10,1*62 
30,388 

9**,  961 
123,958 

129,663 

103,116 

71,1*12 

29,7T2 

2,291 
1,526 
i,gi*7 

2,91*6 
l,'*67 
2,255 

3,263 
2,700 

2,631 

3.362 

2,702 
2,782 


Certlfl- 

oataa  of 

Indabt- 

adnaai, 

■paelal 

aerie* 


303 

17,911 

^91 

1* 
1*81* 


M- 
,}uted 
serrlea 
boada 


ArMd 
fereei 
leare 
bends 


1,81*7 
23"* 


1*9 

1*2 
21* 
15 

11 

6 

3 

2 

2 

1 


Spaelal  aotei 


Inters 
national 
Bank  far 
BaeoB- 
•tnotlen 
asd  la- 
Telspaent 
■erlaa 


566 


Inter- 
national 
Nonet  arjr 
rand 
aerlaa 


1,782 


Izeet 

profit* 

tax 

rafoBd 

bonda 


13>* 

89»* 
88 
-2 


Iz 

change s 


2,812 
3,1»*2 

1,U42 
18,790 

31*,  183 
31,036 
31,758 
69,206 

7,238 
5,080 

10,273 

5.939 
5,058 
7,029 

5,95»* 
H,27« 

6,012 

3,767 
1,968 
6,611 


Special 
lesnee 


3,151 
l*,2l*l 
5,876 
8,318 
10,411 

11*, 1*10 
16,263 
20,398 
22,078 

1,279 
731 
"♦36 

116 
90 
58 

257 
ll*2 

105 

86 

181 
18,595 


^bllc  debt  azpendlture* 
(Batlrement  of  pabllc  debt) 


Total 


10,638 
11,853 
13,703 
58,358 
89,^78 

121,1*80 
lUO,2l*8 
138,897 

127,281* 

9,683 

6,732 

13,557 

9,116 

7,>*99 

10,669 

9,818 
9,093 
10,367 

7,967 

■•,855 

27,93* 


Public  Issna* 


Caah 

1/ 


Certifi- 
cate a  of 
Indabt- 
ednea*, 
*peolal 
■aria* 


5,680 

5,8l6 

8,693 

33,67H 

63,208 

77, 'W8 
95,985 
91,776 
38,81*5 

2,316 
1,621* 
3,11*8 

2,988 

2,1*19 
3,020 

3,79** 
»*.773 

1*,274 

i*,oi*3 
2,as8 

3,616 


303 

17.911 

&91 

1* 
lt8U 


Ix- 

ohanxe* 


2,812 

3,11*2 

596 

1,1*1*2 

18,790 

3H,183 
31,036 
31,758 
69,206 

7,238 
5,080 

10,273 

5,939 
5,058 
7,029 

5,95'* 

6,012 

3.767 
1.968 
6611 


Special 
laanea 


2,ll»6 
2,896 
1*,111 
5,332 
6,99* 

9,88^ 
12,71*1* 
15,36* 
19,233 

129 

136 

189 

21 

620 

61* 
111* 

80 

157 

59 

17,707 


Sooreai      Halljr  Ir*a*U7  Stateaent. 

^    Xzoludas  certificate*  of  Indabtedna**,   *peelal  ■arle*. 


S/    Oonslit*  of  ipeolal  aerleg  of  certificate*  of  Indebtednea*  Issued 

dlreotl/  and  (olely  to  federal  Beeerre  Banks. 
*       Lea*  than  $500,000. 
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UNITED  STATES  SAVINGS  BONDS. 


United  States  sarlngs  bonds  were  first  offered  for 
sale  In  March  1935.  Series  A-D  were  sold  from  March 
1935  to  April  ig^H.  Series  E,  f,  and  0  bonds  hare  been 
on  sale  since  May  1,  19*^1.  ''or  Information  on  the  terms 
and  conditions  of  these  bonds,  see  •Treasury  Bulletin* 
Issues  for  December  19*17.  P«ge  "51.  "4  October  1935. 
pages  A-UandA-5.  Sales  and  redemptions  data  by  States 
are  published  at  the  end  of  each  calendar  and  each  fis- 
cal year  after  June  30,  19*^7.  Sales  by  denominations 
are  also  published  semi-annually  after  December  31,  19'l-7. 


In  the  following  tables  sales  figures  are  quoted  at  Is- 
sue prloe,  and  redemptions  and  amounts  outstanding  at 
current  redemption  Taluea.  Amounts  of  Series  0  out- 
standing are  quoted  at  par.  Matured  bonds  which  hare 
been  redeemed  are  Included  In  the  figures  on  redemp- 
tions. Matured  bonds  outstanding  are  reflected  In  the 
Interest-bearing  debt  until  all  bonds  of  the  series 
have  matured,  when  they  are  transferred  to  matured  debt 
upon  which  Interest  has  ceased. 


Table  1.-  Sumnary  of  Sales  and  Redeaptlons,  by  Series 
Cumulative  throu^  June  30,  1948 


SarlM 

Seaes  i/ 

Accrued 
dlsconztt 

Sales  plus 

aoomsd 

discount 

BedcBptlons  2/ 

ABoocta  outstandlne 

Pereant  at 
Taitmftictm  to 
sales  plus 
acomad  discount 

Nstared 
dslit 

Intwrert- 
'beartne  d«M 

(In  Blllloafl  of  doUare) 

Serlea  A 

20k 

370 

1,010 

2,365 

50,te6 

3,809 

17,654 

52 

93 

259 

458 

2,021 

172 

255 

I163 

1,269 

2,822 

52,W7 

3,981 

17,654 

249 
kkS 

11; 

20,828 
726 

1,804 

6 
15 
37 

301 
2,242 

31,685 
3.255 

15,850 

1^ 

73.33 
80.57 
39.70 
18.23 
10.22 

Serlas  B 

S«rlea  D 

Series  B 

Series  t 

Series  G...... 

Tot&l,  Series  A-0 

75,838 

3,054 

78,891 

25,559 

59 

53,274 

32.40 

Source: 
1/ 


Call7  TreasuiT  Stateasnt;  Office  of  the  Treasurer  of  the  U.  8. 
Beglnnlne  vlth  June  1947,  Series  E  sales  Include  snail  aaounts  of 
unclassified  sales  consisting  of  Series  E,  F,  and  G.  These  aaxnmte 
are  suhstantlallj  less  than  the  sales  reported  as  unclassified  In 
the  Sally  Treasury  Statea»nt.  The  greater  part  of  that  Itea  con- 
sists of  sales  for  which  Infomatlon  Is  arallable  as  to  the  series 
but  not  the  year  of  Issue.  On  the  basis  of  that  InfoTBatlcD  such 
sales  are  Included  In  this  table  according  to  series.  Prior  to 


June  1947,  It  was  possible  to  distribute  by  series  all  soles 
reported  as  unclassified  in  the  Dally  Treasury  Stateasnt. 

2/  Series  E  redeBptipns  include  snail  aaounts  of  unclassified 
Series  A-D  redeiqitions  beginning  vlth  October  1944,  and 
SBOunta  also  of  unclassified  J   and  O  redsi^lcas,  beglmlne 
with  June  1947. 

1/  Hot  calculated  for  natured  series. 


Table  2.-  History  of  Sales  and  Redemptions,  All  Series  Combined 


Period 


ftaeal  yearsi 
1935-1940. 

19*1 

1942 

1943 

1944 

1945 

1946 

1948."!!!!! 


Calendy  years! 
1935-1940.., 

igfci 

1942 

iilS:::::::; 
1945 

1946 

1947 


Menthsi 

^^7-July 

tngoMt 

Scptenber. 

Oateber... 
loreabar . . 
aaaeBher.. 

1948-Jaimai7... 
Vsbruar^. . , 
Karoh 


April. 

mr... 


Sales  j/ 


Accrued 

discount 


Sales  plus 

accrued 

discount 


Total,  laeeptlon  to  JVm  30,  1948. 


3,120 

1,492 

5,994 

11,789 

15,498 

l4,«9l 

9,6l2 

7,208 

6,235 

3,449 
3,036 
9,157 

i6',(M 

12,937 

7,427 

6,694 


m 

466 
488 

412 

4«7 

770 
607 
388 

468 
4» 

497 

75,838 


96 
65 
88 
128 
223 
387 

573 
691 
804 


124 

n 

102 
169 


640 

742 


80 


56 
83 
84 

61 

55 

70 
99 

3,054 


3, a? 

1,957 

6,082 

11,916 

15,7a 

15,278 
10,184 

7.899 
7,039 


3,573 

3,113 

9,259 

13,898 

16,339 

13,4a 

8,067 

7.436 


^'2 
514 

525 

570 


649 

523 

502 

591 

78,891 


Hedeaptions  2/ 


Total 


Sales 
price 


Accrued 
discount 


Aneunt  eutstaadlac 


Matured 
debt 


Interest- 
bearing  debt 


(Ib  millions  of  dollars) 


311 

148 

207 

848 

2,371 

4,298 

6,717 

5,545 

5,U3 

349 
1,585 
3,341 

5;  126 


457 
404 

431 
404 
357 
434 

462 

1*52 

428 
465 

25,559 


304 

143 

201 
841 
2,358 
4,252 
6,579 
5,324 


369 

162 

343 

1,576 

3,3a 

5,472 

6,243 
4,869 


437 
3S6 
413 
386 

412 

422 

340 


n.a. 
n.a. 
n.a. 


7 

1 
7 

J? 

138 

221 


9 
6 
6 
9 
20 

86 
185 

237 


20 

18 
18 

16 
22 


32 

24 


n.a. 
n.a. 
n.a. 


18 
40 
59 


41 

87 

122 


37 

55 

58 

31 

122 

95 

82 
73 
68 
63 
59 
59 


2,905 

4,314 

10,188 

21,256 

e,606 
,586 
49,035 
51,367 
53,274 


15,050 

27,363 
40,361 
48,183 
49.77$ 
52,055 


51.552 
511664 
51.7» 

51,897 
52, OM 
58,053 

58.479 

,58,793 

52,988 

53,065 
53,143 
53,274 
53,274 


Percent  af 
■onthly 

redemptions 
to  smount 
sntstandinc 


.89 

■n 

.83 

:iS 

.83 
.86 
.«9 

.87 

.85 
.81 
.87 


Seureei 


Bally  Treasury  Stateaent. 
lot  aval labia 


See  footnotes  te  Table  1. 
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UNITED   STATES   SAVINGS  BONDS. 


Table  3.-  History  of  Sales  and  Redenptlons  of  Series  E,  F,  and  G 


r«rle4 


1' 


Salai  1/ 


Acomad 
dltomuit 


Salai 

plui 

accrued 

dlaeonnt 


B«damptlOD(  g/ 


Total 


Salt* 

jffloa 


ieeraed 
discount 


imonnt 

outBtandlsg 

(inter'ast- 

taarlnc 

datt) 


(In  ■miens  ef  dollars) 


Series  S,  7,   and  B 


Tiseal  yearsi 

1941 

19H2 

19^3 

1^ 

X9^ 

I9W 

iHS;:::::::::;:::;::;::;:;::: 

Calendar  yearei 

igSTTTTTTT 

19>« 

19»»3 

19W .; 

19>»5 

19U6 

1^7 

KontHsi 

19l*7-July 

Ao^nst 

Septsaber 

Oetobar 

VoTamber 

Daceaber 

19l»«-Jaauar7 

febnary 

March 

April 

•toy 

Jime 

Totail,   Ijiceptlon  to  Jims  30,   19'>6< 


69i 

5,993 

11,789 

I5,>t98 

w.sgi 

9,6i2 

7,208 
6,235 


2,537 
9,157 

16',  (M 

12,937 

7,'»27 

6,69>» 


>v66 
Hsg 

412 

kS7 
770 
607 
588 

U68 

U32 

497 

71,889 


2 

36 

127 

284 

467 


12 

74 
195 

379 
533 
633 


63 
H5 
5X 

46 
50 

74 

67 

48 
53 
i»8 
64 
86 

2,193 


664 
5.995 

11,824 
15,625 
15,175 
10,078 
7,791 
6,929 


2,537 

9,16? 

13,804 

16,239 

13,315 

7,961 

7,327 


622 

505 

517 

534 
462 
561 

837 
655 
641 

516 

497 

583 

74,081 


Series  X 


fiscal  years! 

1941 

1942 

iilS:::::::::::;:::::;:::::::: 

19»»5 

1946 

I9't7 

1948 

Calendar  year a: 

1941.. 

1942 

1943 

1944 

19»t5 

1946 

19»»7 

Months ! 

1947-July 

*i«aat 

■eptember 

Oetober 

■orenber 

Sseenber 

1948-Jaauar7 

rebraai7 

March 

April 

Jfay 

June 

Total,   laoaptlon  to  Juna  30,  1948. 


203 

3,526 
8,271 

11,820 

11,553 
6.739 
4,287 
4,026 

l,l45 

5,98? 
10,344 

12,380 
9,822 

4,466 
4,085 


339 

294 
304 

304 
263 
325 

479 
367 
583 
320 

305 

341 
50,426 


_ 

203 

« 

1 

3,528 

60 

33 

8,304 

689 

118 

11.938 

2,100 

434 

ill,  818 

3,846 

7,173 
4,824 

5,912 
4,391 

536 

633 

4,659 

3,825 

. 

1,145 

11 

10 

5,99? 
10,414 

209 

70 

1,380 

182 

12,562 

3,005 

353 

10,175 

4,963 

493 

i:m 

579 

3.930 

57 

396 

35'* 

42 

336 

315 

46 

350 

340 

41 

346 

316 

46 

309 

271 

67 

393 

327 

60 

539 

310 

44 

411 

242 

48 

431 

341 

44 

363 

346 

60 

365 

316 

78 

420 

346 

2,021 

52,447 

20,822 

1 

75 
760 
2,292 
4,156 
6,408 
5,063 
4,597 


14 
246 
i,504 
3,263 
5,332 
6,038 
4,645 


420 
372 
403 

371 
331 
391 

372 
305 

408 


(Contlmied  en  following  page) 


1 

75 

760 

2,286 

4,134 

6,337 
4,954 


14 
245 
1,502 
3,251 
5,2?3 
5,941 
4,522 


408 
362 

391 

360 
3a 

379 
360 
296 


60 

688 

2,095 

3,825 

5,843 

4,288 


11 

209 
1,378 
2,993 
4,925 
5,330 
J,813 


344 
305 
329 

305 
262 
316 

899 
233 


n.a. 
n.a. 
n.a. 


1 
6 

SI 

71 
109 

n.a. 


2 

12 

39 

97 

123 


11 
10 
12 

11 
10 
12 

12 

la 


409 

n.a. 

n.a 

390 

425 

n.a. 
n.a. 

n.a 
n.a 

,351 

n.a. 

n.a 

1 
5 

20 

69 

103 

n.a. 


2 
11 
38 
93 

116 


11 
10 

11 

10 

9 
11 

11 
9 


n.a. 
n.a. 
n.a. 


664 
6,584 
17,648 
30,981 
42,000 
45,670 
48,398 
50,730 


2,524 
11,447 
23,7H6 
36,723 
44,706 
46,628 
49,311 


48, 601 
48,734 
48,848 

49,010 
49,l4l 
49,311 

»»9,776 
50,126 
50,359 

50,467 
50,573 
50,730 
50,730 


3,671 
11,287 
21,125 
29,097 

30,358 
30,791 
31,625 

1,134 
6,923 
15,957 
25,515 
30,727 
30,263 
30,997 


30,833 
30,854 
30,864 

30,894 
30,932 
30,997 
31,226 
31,394 
31,485 

31,503 
31,552 
31,625 
31,625 


Percent  of 
aonthly 
redenptlonB 
to  aaoxint' 
outstanding 
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UNITED  STATES  SAVINGS  BONDS. 


Table  3.-  History  of  Sales  and  Redemptions  of  Series  E,  F,  and  G  -  (Continued) 


Parloi 


Salai  1/ 


iooraed 
dlseetmt 


flieal  y««r«i 

19417777. 

i9i»a 

19>*3 

.     13m 

19>»5 

19>»6 

19^1 

19W 

Cal«ndar  yaarii 

19IU 

19142 

19^3 

19H4 

19>*5 

191*6 

ig"*? 

Monthii 

ig^T-July 

io^st 

Sapteaber 

Oatober 

loTambar 

Saeenbar 

194g-Janaar7 .-. . . . 

Tebrumi7 

March 

April 

May 

June 

Total,  Inception  to  June  30,  19lt8. 


flaoal  yearai 

I9IU 

19U2 

I9H3 

I9IW 

191*5 

191*6 

191*8'. '. ". '. ". '. . '. '. '. '. ". '. '. '. . '. '. '. '. . '. .... 

Calendar  yearai 

191*1.. , 

191*2 

ig"*? 

19U4 

19^5 

191*6 

191*7 

Monthal 

igUT-Jnly 

io^at 

Sapt eaber 

October 

Horember 

Oeoember 

19l»8-January 

February 

March 

April 

May 

June 

Total,   Inception  to  June  30,  19l*8. 

Source 1     Sally  Ireasuz?  Statement, 
a. a.     Hot  available. 


395 
2,032 

2,759 
2,876 
2,658 
2,1*65 
2,561 
1,907 


1,185 

2,516 

2,61*0 
2,891 
2,520 

2,637 
2,267 


Iks 

162 
131 
137 

2>I8 
201 
175 
128 
UO 
136 

17,651* 


Sale* 
plna 
accrued 
diaaonnt 


SedenptioM  z/ 


Total 


Salea 

price 


Accrued 
dlacount 


Amount 
outatandln^ 
(interest- 
bearing 
debt) 


(In  milliona  of  dollara) 


Seriea  T 


Series  0 


395 
2,032 
2,759 
2,876 

2,658 
2,1*65 
2,561 
1,907 


1,185 

2,516 

2,61*0 

2,891 

2,520 
2,637 
2,267 


ll»2 

162 
131 
137 

21*8 
201 
175 
128 
110 
136 
17,651* 


1 
12 

55 
13>* 
220 
31*8 
1*69 
566 


2 

29 
89 
181 
261* 
1*26 
512 


1*8 
1*2 
U»* 

:s 

'*7 

1*6 
»*5 

50 
1*6 
55 
57 
1.80l» 


1 
12 

220 
31*8 
U69 
566 


2 
29 
89 
181 
26U 
1*26 
512 


1*8 
1*2 
1(1* 

1*1 
1*1* 
>*7 

U6 
H5 
50 
it6 
55 
57 
1,801* 


Percent  of 
monthly 
redemptlona 
to  amount 
ontatandlDC 


67 

* 

• 

67 

• 

1*35 

3 

3 

1*99 

- 

s 

760 

17 

17 

l,2l*2 

- 

9 

811 

58 

57 

1,996 

- 

19 

698 

89 

88 

2,601* 

- 

5? 

1»1»0 

11*9 

l'*7 

2,895 

- 

1*07 

203 

197 

6 

3,099 

- 

61 

362 

206 

n.a. 

n.a. 

3,255 

"" 

208 

* 

• 

. 

207 

. 

2 

65»* 

7 

7 

• 

851* 

- 

H 

750 

35 

35 

» 

1,569 

- 

13 

786 

77 

77 

1 

2,278 

- 

25 

621 

106 

lOl* 

1 

2,793 

- 

1*0 

365 

189 

185 

1* 

2,969 

- 

5'* 

396 

203 

196 

7 

3,162 

~ 

6 
I 

11 

11 

11 

1 
1 

3,115 

3,123 

.55 
•52 

25 

18 

17 

1 

3.130 

.58 

k 

26 

Ik 

11* 

1 

3,lU2 

.'*5 

1* 

21 

16 

15 

1 

3,l'*7 

.50 

7 

31 

17 

16 

1 

3,162 

.53 

I 

^^3 

17 

16 

1 

3,196 

•  52 

IS 

17 

1 

3,222 

.55 

5 

35 

17 

n.a. 

n.a. 

3,21*0 

.52 

U 

25 

17 

n.a. 

n.a. 

3,21*7 

.53 

5 

21 

19 

n.a. 

n.a. 

3,250 

.58 

7 

27 

21 

n.a. 

n.a. 

3,255 

.61* 

172 

3,981 

726 

n.a. 

n.a. 

3,255 

- 

39H 

2,l*lt* 
5,119 
7,861 
10,299 
12,1*16 
11*  ,508 
15,850 


1,183 
3,669 
6,221 
8,931 
11,186 

13.397 
15,152 


11*,  653 

ii*,756 
ii*,85i* 

l'*,975 
15,062 
15,152 

15,35^ 
15,510 
15,631* 

15,717 
15,771 
15;850 

15,850 


.33 
.28 
.30 

.28 
.29 
.31 

.30 
.29 

•32 

.29 

.35 
.36 


*   Less  than  $500,000. 
See  footnotes  to  Table  1. 
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UNITED   STATES  SAVINGS  BONDS. 


Table  4.-  History  of  Series  E,  F,  and  G  Sales  by  Denominations 


Sales  in  nllllonB  of  dollars  at  Issue  price 


Total, 
aU 

denoal- 
satioDs 


Denamlnatlon 


% 


»25 
2/ 


$50 


$100 


$200 


$500 


$1,000 


$5,000 


$10,000 


Feroentage  distribution  of  sales 


Total, 
all 

denoDil' 
nations 


DenoDlnatlon 


$10  1/ 
and 
$25  2/ 


$50 


$100 
and 
$200  i/ 


$500 

$1,000 


$5,000 
$10,000 


Serlae  K 


yiscal  years: 

ig**! 

19'^ 

I9U3 

191*1* 

191*5 

191*6 

\9l*7 

191*8 

Calendar  years: 

191*1 

191*2 

191*3 

191*1* 

191*5 

191*^. 

191*7 

Months: 

19l*7-July 

August 

Septenber... 

October 

Not ember. • • • 
Decenber.... 

19l»8-January 

February.... 
March 

April 

May 

June 

Total,    Inception 
to  June  30,   191*8. 


203 
3,526 
8,271 
11,820 
11,553 
6,739 
1*,287 
'*,026 

1,11*5 
5,989 
10,31*1* 
12,380 
9,8b2 
I*,lt66 
l*,085 


339 

291* 
30I* 

30I* 
263 
325 

1*79 
367 
383 

320 
305 
31*1 

50,1*26 


153 


11* 
616 
2,988 
l*,ll*9 
3,928 
2,101 

860 

678 

111* 
1,769 
3,719 

l*,2Ul 

3,21*3 

1,177 

735 

61 
55 
59 

57 
51 
60 

60 
52 
63 

53 
1*9 
59 


15,331* 


13 

31*2 

1,081 

1,61(2 

1,725 

910 

1*09 

371 

93 

712 

1,390 

1,797 

1,U16 

516 

3T9 


32 
29 
30 

30 
27 
33 

31* 
30 
35 

30 
28 
33 

6,1*93 


Itl 
813 
1,711* 
2,581* 
2,lt06 
1,102 

585 
583 

258 
1,338 

2,169 
2,706 
1,81*2 

637 
571* 

1*9 

1*1* 

1*8 

1*7 
1*0 
51 

58 
1*8 
56 

1*7 
1*1* 
51 

9,828 


197 
120 
122 


115 
138 

120 


1*1 

637 

1,007 

1,397 

1,326 

771* 

617 

589 

229 

856 

1,253 

1,1*1*6 

1,119 

56I* 

603 


1*39      6,388    11,791 


93 
1,119 
1,1*81 
2,01*8 
2,100 
1,591 
1,681 
1,678 

A50 
1,313 
1,815 
2,163 
2,002 
1,1(02 
1,667 

137 
Ul» 
112 

115 
98 
123 
2l(0 
171 
161 

131* 
131* 
11(0 


100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 

100.0 
100.0 
100.0 

100.0 
100.0 
100.0 

100.0 
100.0 
100.0 

100.0 
100.0 
100.0 


7.1 

17.5 
36.1 

35.1 

31*. 6 

32.1 

20.5 

17.0 

10.0 

29.5 
36.0 
31*. 1* 
33.9 
27.1 
18.2 

18.1 
18.8 
19.1* 

18.7 
19.6 
18*5 
12.6 

ll*.l* 

16.1* 

16.6 
16.1 

17.2 


30.7 


6.5 

9.7 
13.1 
13.9 

11*. 9 

13.5 
9.5 
9.2 

8.1 

11.9 

13.1* 
li*.5 

Ik.k 

11.6 

9.3 

9.1* 

9.7 
9.9 

10.0 
10.1* 
10.1 

7.0 

8.1 
9.2 

9.1* 

9.3 

9.6 
12.9 


20.1* 

23.0 
20.7 

21.9 
20.8 

19.3 
16.1* 
17.5 

22.6 

22,1* 
21,0 
21,9 
19,9 
17.1* 
17.0 

17.3 
17.9 
18,9 

18.6 
18.1* 
18.8 

15.0 
16.0 
17.8 
17.8 
17.1* 
18.2 

20.1* 


66.0 

U9.8 
30.1 
29.1 
29.7 
35,1 
53.6 
56.3 

59.3 
36.2 
29.6 
29.2 
31.8 
1*3.9 
55.5 

55.2 
53.6 
51.8 

52.7 
51.6 
52.6 

65. U 
61.5 
56.6 

56.2 
57.2 
55.0 

36.0 


Series  F  and  G 


Fiscal  years: 

191*1 

191*2 

191*3 

191*1* 

191*5 

191*6 

191*7 

191*8  p 

Calendar  years: 

191*1 

191*2 

191*3 

19U1> 

191*5 

191*6 

191*7 

Months: 


191*7- July 

August . . . . 
Septeaber. 

October... 
Horenber ■ . 
Decenber.. 

191*8- January ... 
February, . 
March 

April  p.,. 
May  p...,. 
Jims  p . . . . 


Total,   inception 
to  June  30,   I9U8.P 


1(61 
2,1(67 
3,517 
3,678 
3,337 
2,873 
2,920 
2,209 

1,393 
3,168 
3,385 
3,661* 
3,U5 
2,962 
2,609 


220 
165 
163 

181* 
11*8 
162 

291 
21*0 
205 
11*8 
127 
155 

21,1(63 


20 


6 

71 

106 

131* 

109 

61 

1*5 

36 

26 

98 

123 

131 
81* 
1*7 

1(0 


1* 
3 
3 

3 
3 

3 
1* 
3 
3 

3 
2 
3 

567 


13 
11*1 
229 
291 
255 
179 
169 
132 

57 
196 
267 
293 
215 
166 
153 


15 
11 
11 

12 
10 
11 

11* 
12 
12 

9 

8 
9 

1,1*10 


96 

702 

1,016 

1,156 

1,012 

901 

938 

708 

355 
906 
1,116 
1,119 
933 
928 
81*1 


81* 
1*98 
696 
683 
595 
556 
612 
1*62 

279 
631* 
687 
670 
537 
6U 
51*8 


263 
1,055 
1,1*66 
1,1(09 
1,362 
1,172 
1,156 

870 

676 
1,331 
1,187 
1,1*1*5 
1,31*2 
1,208 
1,027 


71 
51* 
50 

57 
50 
51* 

11*5 

123 

81* 

61 
1*7 
67 


6,531*        1*,188      8,71*3        100.0 


100.0 
100.0 
100.0 
100.0 
100 .0 
100.0 
100.0 
100.0 

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
100.0 


100.0 
100.0 
100.0 

100.0 
100.0 
100.0 

100.0 
100.0 
100.0 
100.0 
100.0 
100.0 


1,2 
2.9 

3.0 

3.6 

3.3 

2,1 

1.5 
1.6 

1.8 
3.1 
3.6 
3.6 

2.7 
1.6 

1.5 


1.9 

1,6 
1,8 
2.0 

1.3 

1.2 

1.5 
1.8 
1.9 

1.7 

2,6 


23.7 

3l*.l 
35.1* 

39.3 
37.9 

37.6 

37.9 
38.1 

29.6 
3i*.8 
1*0.9 

38.5 
36.8 
36.9 
38,2 


1*2.3 

U2.6 

1*1*. 5 

1*3.5 

1*2,2 
1*2,9 

31.7 

30.1* 

36.6 

36.5 
39.8 
35.3 

37.0 


75.1 
63.0 

61,5 

56.9 
58.6 
60.2 
60.6 

60.3 

68.6 
62.0 
55.1* 
57.7 
60.1* 

61,5 
60,3 


56,0 
55.6 
53.6 

51*. 7 
56.0 
55.1 
67,0 
68,1* 

61,9 

61,7 
58,3 

63,0 
60.3 


Source:  Dally  Treasury  Statement  and  reports  frcB  f*daral  Kabvxt*  Banks, 
2/  Sale  of  $10  denoalnation  Series  E  bonds  vas  authorlied  beginning 

June  191*1*  for  sale  to  the  anwd  forces  only. 
2/  Sals  of  $25  dencmlnatlona  Series  F  bonds  vas  authorized  in  December  191*1. 


2J    Sale  of  $200  denominatlone  Series  B  bonds  began  In  October  191*5. 

p   Preliminary 

•   Less  than  $500,000  or  Isss  than  .05  percent. 
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UNITED   STATES   SAVINOS  BONDS. 


Table  5.-  Sales  of  Series  B  Savings  Bonds,  by  States 

(In  thousanda  of  dollare) 


ArlEona . . 
Ax4mnaa8. 


California.. 
Colorado. . . . 
Connactlout. 


Svlavars 

District  of  Columbia 
Florida 


Caorgls.. 
Xdaho • . . . 

Illlnola. 


Indiana. 
Iowa.... 
Kansas.. 


Xantttck7. . 
Louisiana. 
Mains 


Maryland 

Masaaohusette . 
Michigan 


Minnesota. . . 
Mississippi. 
Missouri . . . . 


Montana. . 
Nebraslca. 
Rerada... 


Nov  Haiq>shlre. 
Nov  Jsrsa/. . . . 
Haw  Mazlco.... 


H«w  Tork 

North  Carolina. 
North  Dalmta... 


Ohio 

Qjclahoaa. 
Oregon. . . 


PennsylTania. . . 
Bhode  Island... 
South  Carolina. 


South  Dakota. 
Tennessee.... 
Texas 


Utah 

Temont . . 
Ylrginla. 


Washington. . . . 
West  Virginia. 

Wisconsin 

Wyoming 


Alasjca. ........... 

Canal  Zona 

Havall 

Puerto  Bloo 

Virgin  Islands.... 
Other  possessions. 


Adjustment  to 
Daily  Treasuiy 
Statement ...... 


Total, 
inception 
through 
June  30, 
I9W 


Total  2/. 


575,769 
179,209 
321,306 

3,990,501 
397,571 
898,037 

U8,284 
625,396 
6U,861 

618,105 

161,8H 

3,750,1*15 

1,332,215 

1,2'»7,'*99 

7l*3,6lH 

5lt2,101 
560,751 
220,129 

6li8,50l» 
l,6l»5,3'»3 
2,628,11*5 

1,076,11(0 

31*2,886 

1,278,1*37 

2**9,307 

618,982 

59,963 

139,839 

l,a2l*,5i*2 

117,01*8 

6,07l*,672 
661,51*0 
259,1*12 

3,016,171 
600,315 
619,219 

3,791,356 
276,173 
32i*,752 

267,155 

607,929 

1,968,222 

217,891* 

80,960 

870,617 

988,1*90 

1*36,761* 

1,123,795 

103,01*0 

30,075  1/ 

31,753 

266,260 

38,095 

1,851* 

1,981 


+21*3,757 


191*7- 


July 


50,1*26,019 


2,61*6 
1,172 
2,120 

25,376 

3,21*2 
l*,l*l*7 

551* 

5,81*9 
3,530 

3,621 

825 

30,202 

8,682 

12,755 

1*,996 

I*,lt87 
3,098 
1,106 

i*,06l* 

9,228 

ll*,656 

8,1*39 

1,767 

10,061* 

1,916 

6,150 

336 

711 

11,273 

79k 

1*0, 18»* 
3,923 
2,176 

19,065 
l*,l*99 
2,821 

25,121* 
1,531 
1,907 

3,218 

3,1*91* 

11,31*3 

1,056 

1*1(0 

5,291* 

3,933 

3,381 

8,399 

628 

n.a. 

251 

1,01*1 

217 

1* 
37 


+7,351* 


Aug. 


339,1*26 


2,511 
1,125 
1,71*3 

21,682 
2,672 
i*,671. 

662 
l*,893 
3,203 

3,31*1 

775 

25,918 

8,1*28 

U,l*29 

5,1*93 

2,797 
2,901* 
1,102 

2,889 

7,751 

13,638 

6,921* 
1,565 
8,512 

1,767 

5,21*1* 

318 

617 

9,726 

636 

32,828 
3,1*56 
1,836 

18, 162 
3,797 
2,915 

21,050 
1,1*27 
1,706 

2,770 
2,990 
9,830 

1,155 

1*1*3 

l*,5l*2 

5,338 

2,822 

7,856 

606 

n.a, 
265 
n.a. 
192 
2 
1*6 


+3,393 


Sept. 


29!*,  362 


2,61*1 

895 

1,853 

20,101 
2,959 
l*,0l*5 

722  ■ 
1*,917 
2,891 

3,268 

898 

26,052 

7,806 

io,6ei 

5,1*17 

2,883 

2,887 

983 

3,1*68 

7,911 

11*,  133 

7,170 
1,735 
9,300, 

1,750 

6,957 

319 

568 

10,108 

72l* 

32, U6 
3,1*05 
1,81*3 

16,795 
1*,563 
3,151* 

2U,1(61* 
1,283 
1,61*3 

2,999 
3,058 
9,867 

1,173 

1*22 

l*,763 

5,182 

3,172 

7,672 

751* 

n.a, 

21*3 

1,131* 

122 

2 

93 


+7,791 


Oct. 


303,693 


2,31*7 
1,151* 
1,768 

22,180 
2,91*7 
i*,335 

671* 
5,057 
3,027 

3,U0 

973 
28,in.7 

8,2U 

U,l*65 

6,066 

3,005 
2,965 
1,185 

3,172 

8,380 

11*,  538 

7,973 
1,721* 
9,1*26 

2,258 

5,966 

288 

766 

9,936 

670 

35,172 
3,690 
2,596 

17,907 
3,961 
2,632 

25,239 
l,ii08 
1,8J*5 

3,671 

3,021 

10,006 

1,001* 

361* 

!*,911 

1*,  1*1*1 

3,106 

7,661 

67I* 

n.a, 
21*6 
356 
195 
I* 
20 


-3,91*8 


lOT. 


30l*,l»63 


2,183 

830 

1,671* 

16,565 
2,702 
1*,021 

559 
1*,852 
2,506 

2,583 

930 

21*,  309 

7,172 

9,916 

1*,925 

2,535 
2,650 
1,295 

2,920 

8,117 

12,106 

6,597 
1,635 
7,731 

1,738 

5,193 

358 

785 

8,619 

611 

28,568 
3,1*67 
2,587 

15,198 
l*,Ol*l* 
2,672 

20,050 
1,387 
1,563 

2,822 
2,707 
9,305 

1,089 

1*60 

l*,3l(6 

1*,1*39 

2,81*3 

6,532 

813 

n.a, 
225 
968 

50 
2 

58 


-1,605 


191*8 


Deo. 


263,210 


2,973 
1,331 
2,277 

27,381* 
3,821* 
1*,511* 

965 
5,686 
3,709 

1*,1*53 

1,531* 

27,951* 

8,761 

15,808 

8,351* 

3,351 
2,688 
1,038 

3,891 
8,1*76 
13,1*1*5 

8,953 

1,968 

11,770 

2,153 

7,258 

1*22 

609 

11,795 
885 

39,562 
6,856 

2,721* 

18,01*5 
9,509 
1*,000 

27,533 
1,271* 
2,817 

3,268 

3,167 

10^1 

1,566 

31*2 
12,113 

6,339 

7,203 

8,158 

939 

n.a, 
259 
1*71* 

83 
9 

33 


Jan. 


3,688 
1,1*1*0 
2,596 

29,137 
3,553 
5,11*5 

807 
l*,Ol*l 
1*,975 

1*,'J22 

971 

1*6,025 

12,850 

25,958 
7,51*1 

l*,93l 
l*,36l* 
1,611* 

3,708 
U,153 
18,993 

11,652 

3,153 

13,396 

3,350 

7,737 

351* 

918 

li*,l*78 

829 

56,518 
3,619 
3,307 

25,559 
l*,96l 
3,21.6 

31,128 
1,91*2 
1,277 

1*,557 

5,393 

17,1*50 


607 
1*,707 

5,162 

1*,011* 

10,697 

897 

n.a, 

212 

266 

91* 

1 
73 


Jeib. 


-39,1*03      +38,510 


325,361      1*78,868 


3,053 
1,173 
2,312 

21*, 668 
3,332 
l*,082 

703 
3,761 
l*,360 

3,1*73 

1,571* 

33,022 

10,1*01 

l6,7Di* 
10,559 

1*,139 
3,1*27 
1,166 

3,356 

8,1*69 

17,358 

8,937 
2,339 
11,298 

2,316 

9,1*98 

303 

61*1* 

U,701 

829 

1*1,872 
l*,35l* 
3,055 

20,1*62 
5,01*1 
3,60U 

25,858 
1,775 
1,91*9 

3,981 

1*,182 

12,892 

1,169 

1*57 

5,2l*a 

5,271 

3,1*22 

8,510 

831 

n.a, 
221* 
590 

66 
2 

65 


+3,117 


366,91*8 


Apr. 


2,1*21* 
1,096 
2,31*2 

23,010 
2,886 
l*,2l*l 

686 
3,685 
3,537 

2,902 

1,096 

29,81*3 

8,293 
ll*,38l* 
11,290 

3,729 
3,332 

1,032 

3,022 

8,251* 

13,709 

8,111 
2,261 

10,821 

1,990 

12,168 
302 

61*1 

11,812 

701 

1*0,1*91* 
3,791* 
2,171 

19,727 
1*,199 
3,299 

27,251 
1,1*55 
1,873 

l*,096 

3,161 

11,186 

1,067 

397 

5,288 

i*,968 

3,520 

7,512 

676 

n.a, 

231 
1*98 
11*1 

1 
81* 


+1*2,1*76 


383,166 


May 


2,260 
1,121* 
1,6W> 

20,336 
2,561* 
3,21*1 

629 
3,317 
3,635 

2,921* 

823 

35,856 

9,11*0 

11*,  331 

5,300 

3,268 

2,861 

865 

3,202 

6,896 
15,892 

8,161 
1,591 


1,790 
8,687 

21*7 

503 

10,81*9 
708 

38,1UU 
3,702 
1,659 

17,290 
3,71*6 
2,11*5 

23,187 
1,321 
1,618 

3,61*0 

2,879 

10,323 

870 

315 

l*,39l* 

3,723 

2,91*0 

7,150 

623 

n.a. 
275 
1*02 

61* 
2 

92 


+7,936 


319,966 


2,289 

962 
1,71*6 

18,862 
2,763 

1*,019 

570 

3,1*53 
3,572 

3,021* 

871 

26,1*01* 

7,681* 

11,186 

U,812 

3,110 
2,960 
1,136 

3,077 

8,51*3 

12,781 

6,91*7 
1,1*91 
9,259 

1,536 

6,065 

288 

618 

10,801* 

592 

35,779 
3,030 
1,81*3 

16,553 

3,71*9 

,  2,607 

22,062 

1,51*7 
1,592 

l*,07l* 
2,71*8 
9,868 

1,11*9 

33I* 

1*,216 

l*,i*35 

3,11*7 

7,070 

581 

n.a, 

181* 

233 

78 

10 

92 


+16,931 


305,335 


3,061 
1,305 
2,1*09 

22,11*0 
3,129 
l*,508 

761 
i*,li*i* 
3,558 

3,1*63 

970 

32,1*55 

9,1*80 

13,072 

7,058 

5,110 
3,887 
1,1*53 

3,530 
10,11*1 
17,862 

9,116 
2,332 
12,705 

2,173 

7,029 

337 

760 

12,1*83 

71*7 

1*1,693 
1*,259 
2,785 

21,565 
5,023 
2,905 

30,1*1*7 
1,631* 
2,299 

1*,195 

3,535 

13,976 

1,061 

1*85 

5,901 

l»,87lt 

3,801* 

8,993 

772 

n.a. 
29I* 
361 
111 
6 
75 


-20,978 
31*1,252 


Source:  Dally  Treasury  Statement  and  reports  from  Federal  Beserre  Basics. 

1/  Cumulative  through  March  31,  191*7. 

2/  Beginning  vith  June  19l*7,  includes  small  anounts  of  unclassified 
sales  consisting  of  Series  E,  F,  and  O.  These  anounts  are  sub- 
stantially less  than  the  sales  reported  as  xmolaaBlfled  in  the 
Daily  Treasury  Stateotsnt.  The  greater  part  of  that  item  consists 


of  sales  for  ^loh  Infoimatlon  is  aTailable  as  to  the  series  but 
not  the  year  of  Issue.  Prior  to  June  19l*7,  it  *as  possible  to 
distribute  by  series  all  sales  reported  as  unclassified  in  the 
Daily  Treasui7  Statement. 
Hot  arailable. 
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Table  6.-  Sales  of  Series  F  and  G  Savings  Bonds  Combined,  by  States 

(In  thousandB  of  dollars) 


Stats 


AlabOBB. . 
Arizona. , 
Artansas. 


California. . 
Colorado, ... 
Connecticut. 


Delaware 

Diet,   of  ColUBbla. 
Hordla 


Geongla.. 
Idaho.... 
IlllnolB. 


Indiana. 
Iowa... . 
Kanaas. • 


Kentucky . . 
Louisiana. 
Maine 


Mar7land 

Maasachusette . 
Michigan 


Minnesota... 
Mississippi. 
Missouri. ... 


Montana . . 
Rebraska. 
Herada. . . 


Hew  Eas^ehlre. 
Hew  Jersey... . 
Hew  Mexico.. .. 


Hew  York 

Horth  Carolina, 
north  Dakota... 


Ohio 

Oklahoma. 
Oregon. .. 


Pennsylranla. . . 
Rhode  Island... 
South  Carolina. 


South  Dakota. 
Tennessee.... 
Texas 


Utah 

Venaont . . 
Virginia. 


Washington. ... 
West  Virginia. 

Wisconsin 

Wyoming 


Alaska 

Canal  Zone 

Eaval I 

Puerto  Rico 

Virgin  Islanda 

Other  possessions . . 

Sales  to  cocmerclal 
banks  2/ 

Adjuataent  to 
Dally  Treasury 
Stateioent 


Total  2/. 


Total, 
Inception 
through 
June  30, 
I9U8 


50,01*6 
97,729 

l,388,7lt7 
179,561 
1*02,887 

77,269 
18U,216 
236,5J*8 

199,755 

50,219 

1,693,232 

505,182 
575,2it8 
262,612 

273,136 
207,770 
125,828 

31'»,769 

1,028,705 

618,952 

Wt3,237 
V-0,703 
590,661 

7'*,lU6 

255,508 

21,'*59 

86,252 

671, U7U 

1*1,002 

3,'t37,l*70 

2U1*,526 

88,802 

1,181,1*75 
160,313 
173,839 

1,712,631 
162,171 
U5,7'*7 

81*, 075 
213,0Ul 
580,61*2 

Ui*,526 

1*7,1*23 

285,238 

291*,  832 

115,789 

558,235 

36,632 

5,31*9  1/ 

6,81*6 

62,073 

13,756 

812 

905 


895,1*80 


flit, 851 


21,1*62,697 


191*7 


July 


1,61*0 

71*9 

1,155 

15,668 
1,850 
2,536 

555 
2,001 
2,838 

2,227 

271 

20,231 

6,1*39 
8,678 
3,1*32 

2,626 

1,782 
85I* 

3,'*31 
8,917 
5,571* 

It, 738 
1,182 
7,737 

871* 

3,613 

265 

628 

7,912 

601 

31,917 
2,370 
1,217 

02,211 
2,081 
1,583 

13,517 
1,522 
1,689 

1,525 
2,636 
6,162 

251 
1*25 

2,1*35 

2, "165 

1,1*97 

8,178 

lt67 


22 

315 

1 


+1*,100 


219,593 


Aug. 


1,172 
393 
TOO 

12,997 
1,598 

1,899 

591 
1,178 
1,902 

1,177 

526 

15,210 

l*,5i*3 
6,738 
2,635 

2,751* 

1,588 

713 

1,667 
6,356 
l*,983 

3,711* 

896 

l»,53l* 

653 

3,666 

117 

61*2 

5,1*26 

351 

20,829 

1,865 
962 

8,269 
1,1*08 
1,697 

11,319 

823 

1,102 

l,lUl 
1,779 
11,329 

367 

336 

1,980 

2,902 
1,132 

5,165 

1*82 

n.a. 

16 

213 


+5,91*9 


165,387 


Sept. 


1,016 
1*88 
795 

11,722 
1,671* 
1,279 

630 
1,251 
2,1*19 

1,516 

61*1 

11*,  817 

l*,9l*0 
7,080 
3,180 

2,982 

1,516 

600 

2,126 
6,211 
'*,337 

l*,397 
1,077 
5,1*61* 

829 

3,510 

139 

1,032 

5,233 

281* 

20,227 
1,685 
1,112 

8,650 
1,513 
1,1*1*6 

12,388 
878 
67I* 

1,285 
1,51*1 
l*,352 

520 

261* 

1,916 

2,021* 

1,170 

5,51*7 

223 

n.a. 

57 
216 

1 


+1,895 


162,769 


Oct. 


1,152 
1*57 
880 

10,688 
2,366 
2,782 

1*51 
1,501* 
2,062 

1,681 

638 

17,1*68 

6,1*00 
7,115 
3,665 

2,997 
1,569 

91*2 

3,1*65 
6,512 
5,816 

5,511* 
999 

6,71*0 

977 

3,791 

lUl 

1*86 
6,165 

1*15 

21*,  906 
1,909 
1,1*83 

16,376 
2,039 
1,01*1 

15,11*1* 
769 
812 

1,515 
1,958 
5,363 

238 

1*65 

2,297 

2,520 

1,565 

5,582 

38I* 

n.a. 

12 

1*1*5 

2 


-9,015 
183,61*9 


819 
229 

1*81 

9,550 
1,673 
1,930 

itll* 
1,235 
1,888 

1,236 

5ltl 

lit, 331* 

i*,53l 
7,090 
2,506 

2,381* 

1,170 

551* 

1,81*1 
5,251* 
3,907 

3,951 

755 

3,739 

739 

2,862 

21*5 

1*93 

It,  756 

298 

17,179 

1,1*58 

932 

8,1*66 
1,630 
1,070 

11,203 
951 
767 

1,328 
1,671* 
l*,283 

232 

1*26 

1,755 

2,171* 

1,179 

1*,209 

1*57 

n.a. 

15 

299 

11 


+5,31*5 
11*8,1*1*9 


Dec. 


1,0U7 

1*01* 

1,039 

11,072 
1,700 
2,011 

385 
1,721 
l,6ito 

1,302 

552 

17,257 

5,306 

U,867 

3,316 

2,262 

1,333 

570 

2,339 
1*,208 
5,915 

1*,088 

896 

7,055 

73it 
3,51*8 

288 

U,7ll* 
331 

18,598 
2,2l|0 
1,158 

9,111 
2,lt22 
2,008 

11*,  513 
686 
985 

1,330 
1,360 

5,214 

337 

323 

U,883 

2,632 
2,321 

7,375 
1*75 


7 
260 

38 


-15,757 


161,566 


191*8 


Jan. 


2,358 

558 

1,2U 

17,256 
2,552 
5,269 

678 
1,721 
3,655 

2,178 

579 

28,082 

8,373 

12,229 

1*,321 

3,1*09 

2,788 
1,785 

1*,306 

15,189 

9,1*05 

8,131 
1,526 
8,21*9 

1,313 

5,507 

179 

907 

8,013 

532 

51*,  307 
2,815 
1,387 

19,822 
3,818 

2,11*7 

22,805 

2,260 

1,639 

1,802 
3,906 
7,871* 

721 

610 

3,612 

3,1*91* 

1,801 

9,133 

91*0 


29 
263 

5 


-16,165 


291,285 


1,361* 

628 

1,226 

11*,  371 
1,513 
3,173 

362 
1,625 
1,979 

1,602 

U18 

20,221 

5,779 
8,9U 
5,938 

3,276 
1,533 
1,081 

3,122 

12,771* 

5,81*1* 

5,372 

835 

5,367 

882 

3,91*0 

195 

1,361 

6,0l*2 

31*5 

34,301 
2,263 
1,50U 

10,890 
1,1*21* 
1,1*1*0 

16,137 

1,890 

91*9 

1,215 
1.1*03 

'*,898 

61*9 

1*1*2 

1,903 

It, 621* 

1,71*0 

5,531* 

326 

n.a. 

1*9 
931 

13 


+2l*,7l*9 


21*0, 35it 


Mar. 


1,61|6 
376 
709 

11,803 
1,861 
3,919 


1,535 
2,020 

1,51*6 

306 

20,079 

5,890 

12,1*13 
3,802 

2,973 
1,31*2 
1,106 

3,1*35 
7,181 
5,11*9 

4,738 

860 

6,11*5 

895 

6,275 

285 

ltl9 

4,879 

404 

28,126 
1,529 

672 

9,739 

,   1,272 

1,627 

14,431 
1,194 
1,183 

1,478 
1,335 
4,088 

306 

200 

1,959 

2,308 
726 

5,479 
282 


18 
217 

26 


+12,104 


204,971 


Apr, 


587 
430 
650 

8,596 
1,358 
2,987 

449 
1,394 
1,663 

1,124 

869 

15,253 

3,566 
6,557 
1,824 

2,246 

1,196 

777 

2,025 

5,854 
4,174 

3,467 

539 

3,873 

881 

2,840 

353 

349 

4,400 

433 

20,913 

l,71fe 

735 

7,983 
1,405 
1,122 

12,150 
657 
804 

1,744 
1,552 
3,697 

■333 
289 

1,518 

2,046 
979 

5,086 
107 

n.a. 

103 
I4l 


+2,617 


148,415 


May 


719 
362 

772 

7,306 
1,179 
1,653 

266 
1,685 
1,614 

932 

436 

12,000 

3,916 
6,347 
1,916 

2,007 
952 
585 

2,259 
4,800 
3,683 

3,453 

620 

3,594 

526 

2,478 

57 

202 

3,951 

246 

17,411 
1,288 

781 

6,982 
1,213 
1,269 

9,835 
942 
621 

1,014 
1,370 
3,832 

195 

208 

1,314 

2,089 

720 

4,346 

244 

n.a. 
3 
222 
11 


+387 


126,813 


June 


1,234 
400 
875 

9,513 
1,423 
2,081 

430 
1,546 
2,295 

1,371 

309 

16,517 

5,762 
7,575 
3,083 

3,825 
1,448 
1,263 

2,518 
7,419 
6,205 

4,127 

858 

6,006 

689 
3,197 


799 

6,029 

289 

26,006 

2,026 

911 

10,808 
1,808 
1,209 

14,391 

862 

l,4o8 

1,466 
1,535 
5,034 

337 

307 

1,820 

1,751 

1,449 

6,652 

245 

n.a. 

14 

375 

2 


-24,217 


155,373 


Source:   Dally  Treasury  Statement  and  reports  from  Federal  Reserve  Banks, 
1/  CunulatlTe  through  March  31,  1947, 

2/  State  figures  exclude  sales  of  Series  F  and  G  bondo  to  commercial 
banks,  CoEmerclal  banks  were  permitted  to  purchase  Series  F  and  G 
bonda  under  certain  conditions  during  the  calendar  year  1944 
("Treasury  Bulletin"  for  December  1944,  page  36,  footnote  9);  from 


3/ 


Juno  18  through  June  30,  1945  ("Treasury  Bulletin"  for  February  1946, 
page  37,  footnote  9);  and  from  December  3  through  December  8,  1945 
("Treasury  Bulletin"  for  February  1946,  page  A-22), 
See  footnote  2  to  Table  5, 
Not  available. 
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Table  7.-  Redemptions  of  Series  A  through  E  Savings  Bonds,  by  States 

(In  thoueande  of  dollars  at  current  redeiig)tlon  Taluee) 


State 


Alabama. . 
Arliona, . 
Arkansas. 


California.. 
Colorado . . . . 
Connecticut. 


Georgia.. 
Idaho . . . . 
Illinois. 


Indiana, 
lova..... 
Kansas.. 


Kentucky . . 
Louisiana. 
Maine 


Maryland 

Maesachusette . 
Michigan 


Minnesota... 
Mississippi. 
Missouri . . . . 


Montana.. 
Nebraska. 
ReTada . . . 


Hev  Hampshire. 
Hew  Jersey.... 
Nev  Mexico.... 


New  York 

North  Carolina. 
North  D&kota . . . 


Ohio...... 

Oklahoma . 
Oregon . . . 


Pennsylvania . . . 
Rhode  Island... 
South  Carolina. 


South  Dakota. 
Tennessee.... 
Texas 


Utah 

Vemiont . . 
Virginia. 


Washington. . . . 
West  Virginia. 

Wisconsin 

Wyoming 


Alaska 

Canal  Zone 

Hawaii 

Puerto  Eloo 

Virgin  Islands.... 
Other  possessions. 


Total, 

Oct.   W"*"*- 
June  igHS 


237,923 

89,3"^ 

132,227 

1,771, "^^T 
167,669 
295,171 


191*7 


Delaware '*i>0^9 

Diet,  of  Columbia 223,317 

Florida 307,058 


259,899 

57,680 

1,1*08,865 


July 


Adjustment  to  Dally 
Treasury  Statement. 

lotal  1/ 


522,135 
31*8,902 
231,233 

221,227 

219,273 

75,671* 

21*9,978 

51*8,1*61 

1,089,833 

393,1*01* 
120,388 
521,631* 

73,883 

176,950 

26,399 

1*8,058 

620,929 

53,513 

1,822,237 

21*9,119 

53,888 

1,11*6,939 
21*7,71*8 
251*,  755 

1,1*31*, 161 

9l*,928 

118,092 

57,553 
21*8,551* 
833,660 

91,017 
2U,836 
332,310 

376,1*09 

171.707 

379,855 

35,988 

10,357 

9,230 

89,667 

25,981 

671 


+61,701* 


i*,325 
1,695 
2,399 

31,535 
3,523 
6,238 

831* 
1*,995 
6,293 

5,138 

756 

31,063 

9,621* 
6,1*1*5 
i*,7i*6 

3,981* 
i*,190 
l,6ol* 

5,1*66 
11,807 
19,721+ 

8,271 
2,397 
10,1*68 

1,832 

3,752 

1*08 

1,071 

12,002 

1,007 

31*,  669 
5,212 
1,1*75 

2l*,0l*7 
It,  953 
3,252 

27,301 
2,052 
2,279 

1,385 

i*,732 

15,857 

1,159 

681* 

7,167 

l*,ll*2 

3,581* 

7,939 

762 

132 

319 

1,31*6 

1*79 

9 


+29,118 


18,706,891 


Aug. 


Sept. 


3,895 
1,652 
2,1*21 

33.1*50 
3,650 
5,777 

769 
5,080 
6,029 

l*,787 

1,133 

27,898 

8,713 
6,260 
11,51*5 

3,917 

1*,021 
1,1*02 

5,099 
10,281 
18,220 

8,276 
2,21*1* 
10,135 

1,771* 

3,380 

1*90 

911 
12,1*56 

1,185 
37,31*2 

i*,968 
1,251* 

20,393 
U,605 
It, 259 

27,320 
1,653 
2,155 

1,316 

1*,630 

ll*,959 

1,598 

562 

6,755 

6,915 

3,31*8 

7,500 

785 

206 

360 

1,21*5 

666 

19 


-8,51*9 


391,61*6 


U,l8e 
1,395 
2,1*77 

21*,  511 
1*,020 
5,179 

881* 
i*,i*9l* 
5,713 

5,01*1 

1.038 

28,759 

8,771* 
7,018 
1*,512 

1*,072 
3,950 
1,561 

i*,690 
10,902 
17,851* 

7,11*7 
2,329 
10,086 

1,555 

3,699 

1*1*1 

1,017 
9,119 
1,158 

21*, 280 
5,017 
1,01*1 

20,297 
l*,899 
3,621 

27.337 
1,697 
2,168 

1,198 

4,562 

15,321* 

1,1*89 

587 

6,957 

5,006 

3,286 

7,301 

775 

169 

115 

1,711* 

11*6 

2 


31*6,117 


+1*2,530 


Hot. 


i*,059 
1,907 
2,326 

3i*,956 
3,179 
5,851* 

936 
5,053 
6,351* 

i*,6l*l 

1,272 

27,1*68 

8,572 
6,300 
1*,280 

3,763 

3.721* 
1,596 

5,013 
11,362 
18,151 

8,081 
2,127 
9.977 

1.658 

3,51*1* 

558 

985 

13.629 

1,051* 

1*1,026 
1*,763 
1,132 

20,259 
1*.235 
It, 825 

29,351* 
1.893 
2.133 

1.31*7 

i*,l*U8 

li*,19U 

1.961 

562 

6,676 

7,1*31* 

3.205 

7.1*08 

603 

21*7 

359 

1,1*1*9 

731* 

12 


-13,61*1* 


369,097 


3.368 
2. 071* 
1.771 

37.999 
2,827 
l*,l*66 

71*7 
l*,5itO 
6,030 

1*.315 

1,181* 

21*,  109 

7,222 

5,803 
3.835 

3.1*79 
3.1*37 
1,270 

U,286 
9,1*39 
15,062 

6,068 
1,981* 
8,20l*r 

1,21*2 
3,090r 
1*67 


31*8,997 


191*8 


Jan. 


8,359 
931 

2it,035 

3,998 

878 

17,581* 
3,856 
U,508 

22,625 
1.575 
2,002 

91*2 

3.568 

12,900 

1,81*1 

1*31* 

6,051* 

7,056 

2,617 

6,1*1*1 

582 

210 

131* 

1,670 

311 


-6,790 


It, 21*6 
2,189 
2,268 

32,608 

3.395 

5,601 

862 
5,1*81* 
6,719 

5,252 

899 

29,068 


6,629 
it,T29 

1*,021 
4,078 
1,61*5 

5,280 
12,011 
17,211* 

7,1*31* 
2,302 
10,759 

1,1*23 

3,890 

1*08 

1,067 

13,368 

1,127 

1*2,51*8 

5,151 

991 

20,139 
4,932 
3,710 

27,1*53 
1,961 
2,333 

1,132 

4,289 

15.649 

1.679 

566 

7,607 

5,299 

3.311 

7,112 

790 

182 

322 

1.1*30 

469 
17 


297.518 


+6,989 


Feb. 


1*,136 
2,213 
2,755 

40,859 
3,970 
5,217 

828 
5,073 
6,615 

5,969 

1,344 

36,775 

8,592 
7,606 

5,224 

4,345 
4,099 
1.31*3 

4,978 
11,433 
16,637 

12,985 
2,736 
15,265 

1,900 

4,896 

522 

734 

13.995 

1,248 

49,190 
5,040 
1,116 

20,744 
5,980 
5.201 

28,608 
1.351 
2,248 

1.371 

4,396 

18,132 

2,054 

551* 

7,79it 

8,156 

2,869 

7,866 

884 


235 

424 

1,990 

927 

24 


-19,845 


3,299 
1.585 
1.972 

36.822 
2,833 
4,051 

610 
3.876 
5.721 

1*.358 

1,331* 

22,410 

7,690 
9,378 
4,511 

3,095 
3,401 
1,237 

4,242 
9,038 
15,102 

6,705 
1,911* 
9,471 

1,282 

4,005 

563 

735 
9,750 


30.320 

3.837 

948 

16.536 
3,896 
5,360 

21,240 
1.354 
1.789 

998 

3.159 

13.1*85 

2,168 

380 

5,388 

8,519 

2,282 

7,123 

601 

229 

303 

1,856 

479 

10 


-13.530 


370,401 


391,599 


Apr. 


4,177 
2,012 
2,582 

37.077 
3.840 
5.502 

791 
5.557 
6.371 

5,268 

1,141 

28,426 

9,162 

12,093 

5,560 

4,098 
4,356 
1,530 

4,898 
11,321 
17,958 

8,715 
2,540 
11,51*5 

1,817 

5.041 

494 

939 

12,820 
1,178 

38,315 
5,351 
1,086 

21,300 
5,330 
4,196 

27.638 
1,944 
2,393 

1,632 

4,795 

17,576 

1,555 

526 

7,588 

6,681 

3,342 

8,617 

878 


190 

396 

1,413 

675 

10 


+12,883 


300,710 


May 


3,973 
1,869 
2,497 

40,558 
3,826 
5,995 

885 
5,213 
6,520 

4,864 

1,710 

27,377 

9,1*97 
9,827 
6,053 

4,362 
4,392 
1,621 

5.748 
11,204 
18,933 

9,611 
2,364 
U,062 

1,789 

4,419 

590 

1,022 

12,462 

1.193 

31*.  332 
5.501 
1.352 

21,003 
5,241 
6,069 

30,712 
1,807 
2,373 

1,729 

4,744 

16,775 

2,234 

550 

7,551 

9,148 
3,668 
8,563 

846 


361 

322 

2,326 

430 

3 


395,318 


-778 


June 


3.872 
1,821 
2,292 

33,931 
3,509 
5,776 

797 
4,931* 
6,198 

5,033 

l,ll*3 

27,206 

8,761 
8,661 
5.509 

4,166 
4,259 
1,1*55 

5,169 
10,380 
18,622 

9,254 
2,450 
10,652 

1,785 

4,446 

521 

935 

12,270 

1,066 

36,545 
5.055 
1,333 

19.807 
4,721 
4,292 

26,032 
1,657 
2,098 

1,563 

4,289 

14,840 

1,697 
522 
7,009 


3.593 

1.647 
2,514 

32,196 
4,071 
6,129 

818 
5,359 
5,725 

4,701 

827 

28,700 

9,547 
9,050 
5,523 

3,957 
4,194 
1,611 

5,208 
10,990 
19,824 

8,751 
2,365 
11,202 

1,948 

4,542 

354 

1,030 

12,110 

1,207 

36,666 
5,129 
1,465 

21,584 
4,845 
3,535 

27,861 
1,928 
2,288 

1,709 

3,978 

15,424 

1.390 

575 

7.353 


388,298 


-6,660 


7,11*3 

3.206 

8,474 

770 

4,950 

3,219 

8,498 

842 

217 

436 

1,645 

458 

147 

363 

1,297 

444 

11 

8 

354,034 


+21,792 


■386,983 


Source:  Dally  Treaeunr  Statement  and  reports  from  Federal  Reserve  Banks. 
Note:  It  should  be  noted  that  State  figures  presented  In  this  table  are 
not  necessarily  comparable  with  sales  data  by  States  Inasmuch  as 
bonds  which  have  been  purchased  In  one  State  maj  have  been  redeemed 
In  another.  Moreover,  the  figures  shown  In  this  table  are  based  on 
current  redemption  values,  whereas  the  sales  figures  are  shown  at 


Issue  price.  Data  on  redeii5>tlonfl  by  States  are  not  available  prior 
to  October  1944.  ^   ^    ,   ...  , 

1/  Beginning  with  June  1947  Includes  small  amounts  of  unclassified 
redemptions  of  Series  F  and  G  bonds. 

r   Revised. 
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TREASURY  SAVINGS  NOTES 


Treaeury  savings  notes  have  been  Issued  In  three 
series:  Series  A  from  August  1,  19^1 , through  June  22, 
ig**"?;  Series  B  from  August  1,  igU^l,  through  September  1^ 
19*^2;  and  Series  C  on  continuous  sale  since  September  llj> 
19'*2.  For  details  concerning  terms  and  conditions,  In- 
vestment yields,  and  tax  payment  or  redemption  values  of 
Series  C  notes,  see  "Treasury  Bulletin*  for  October  191^5, 
oages  A-U  and  A-5.  For  similar  Information  regarding 
Series  A  and  B  notes,  see  "Annual  Report  of  the  Secretary 
of  the  Treasury"  for  igl)-?,  pages  20?  and  220.  For  sales 
and  redemptions  of  Series  A  and  B  notes  by  fiscal  years 


and  months,  see  "Treasury  Bulletin"  for  February  I9U6, 
pages  h2   and  k"}. 

In  the  following  tables  sales  and  redemptions  of 
Treasury  savings  notes  are  shown  at  par  value.  Matured 
notes  redeemed  (either  for  cash  or  for  tax  payment)  are 
included  In  the  figures  on  redemptions.  "Matured  notes 
outstanding  are  reflected  In  the  interest-bearing  debt 
until  all  notes  of  the  series  have  matured,  when  they 
are  transferred  to  matured  debt  upon  which  Interest  has 
ceased,  in  accordance  with  the  practice  of  the  Dally 
Treasury  Statement. 


Table  1.-  Summary  of  Sales  and  Redemptions  by  Series,  Cumulative  through  June  30,  1948 

(In  Billions  of  dollars) 


SerlSB 

Sales 

Bedei^itlons 

Amount  outstanding                  { 

Total 

For  cash 

For  taxes 

Matured 
debt 

Interest- 
tearing 
debt 

Series  A 

It07 

k,9kk 

32,21*2 

i<oi» 

k,9kk 
27,816 

66  1/ 
182  1/ 
7,795 

338 

".,761 

20,021 

3 

♦ 

32 

i*,39'* 

Series  B 

Series  C 

Total 

37,593 

33,161. 

8,Ol»3 

25,120 

36 

U,39'» 

Source:  Dally  Treasury  Statement. 
1/  Includes  exchanges, 
*   Lees  than  $500,000. 


Table  2.-  History  of  Sales  and  Redemptions  of  Series  C 

(Ib  ■illlsai  ef  dsllars) 


Period 


Fiscal  ye 

ipt: 

I9U5. 
19^6. 

19*7. 

191*8. 


Caleadar  ysarsi 

I9U3.. 

1944 

igi^s 

I9i»6 

19»*7 


Months  I 

igUT-Juljr 

An^st. . . . 
Septeaber . 

October. .. 
BoTeaber . . 

Qgeeaber. . 


igUa-Jamiaiy . . 
February. 
March . . . 


April. 
May... 
June.. 


Sales 


8,95>t 
7,016 
3,525 
3,057 

2,11*3 


7,95« 
8,533 
5,50i» 
2,789 
2,925 


231 

154 
171 

215 

177 
367 

11.3 
111 

120 

129 
ll»2 
183 


Bedamptloas 


Cotal 


5,970 
6,396 
6,«73 

1»,194 

3,301 


3,331 

7,087 
6,966 
5,287 


201 


129 
262 

11*1 
19H 
361* 

31*8 
291 
538 


lor  eaak 


H62 
5*3 

2,602 
2,1(2 
1,971 


223 

590 
1,637 
2.332 
1,880 


133 
67 
82 

81 

241 

72 

15'* 

91 

21*6 

262 
309 


Ibr  taxes 


5,508 
5,853 
l»,27i 
2,012 

1,330 


3,108 
6,l*97 
5,329 
2,955 
1,361 


68 

38 

202 

*8 
28 

203 

68 

>«0 

273 

102 

29 

229 


Aasmnt  eatstandlnc 


Matured 
debt 


5 

S3 
32 


63 

89 


22 

21 

IS 

«9 

73 
66 
U9 

*3 

1*0 

32 


Interest- 

Warlac 

debt 


10,068 
6,711 

-5,560 
'',39* 


8,302 
9,7*8 
8,235 
5.725 
5,38* 


5,592 
5,6*2 
5,531 

5,6i« 
5,53* 
5,38* 

5,*03 
5.327 

5,100 

l*,886 
i*,7l*l 
l*,39i* 


Source:      Dally  Treasury  Statement. 
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OWNERSHIP  OF  FEDERAL   SECURITIES 


Table  1.-  Distribution  of  Federal  Securities  by  Classes  of  Investors  and  Types  of  Issues 

(In  Dllllons  of  dollars) 


Ind  of 

fiscal 

year 

or  month 

Total 
Itederal 
securi- 
ties out- 
standing 

Interest-bearing  securities  issued 
ty  the  V.   S.   Oovernment 

Interest-bearing  securities  guar- 
anteed by  the  IT.   S.  OoTemment   1/ 

Matured 

debt 

and 

debt 

bearing 

no 

interest 

Total 
out- 
standing 

Held  by  D.   S.   OoTemment 
agencies  and  trust  funds  2/ 

Held  by 
Federal 
Eeserve 
Banks  - 
public 
market- 
able 
issues 

Held  by  priTate 

InTestors 

s/y 

Total 
out- 
standing 

Held  by 
n.  S. 
OoTem- 
ment 
agencl es 
and  trust 
funds  and 
Inderal 
Eeserre 
Banks  2/4/ 

Held  by  private 
investors 

S/2/ 

Total 

Public 
market- 
able 
issues 

Public 
non- 
market- 
able 
issues 

5/ 

Special 
issues 

Total 

Public 
market- 
able 
issues 

Public 
non- 
market- 
able 
issues 

Public 
market- 
able 
issues 

Public 
non- 
market- 
able 
issues 
6/ 

i9'»o 

191*1 

1942 

1944.... — 

19'*5 

1946 

19'*7 

191*8 

1947- Jalj^... 
to«.... 
Sept . . . 

Oct 

Hot-.  . . . 
Die 

1948-Jaa.... 
Jeb.... 
Mar.... 

Apr.... 
May.... 
Jvine... 

48,(*97 

55,332 

76,991 

140,796 

202,626 

259,115 
269,899 
258,376 
252,366 

259,528 
260,176 
259,221 

259,155 
258,301 
256,981 

256,651 
254,683 
253,068 
252,315 

252,311 
252,366 

'♦2,376 

48,387 

71,968 

135,380 

I99,5't3 

256,357 
268,111 
255,113 
250,063 

256,321 
257.110 
256,107 

256,270 
255,591 
254,205 

253,958 
252,100 
250,634 

249,920 
21*9,958 
250,063 

6,803 

8,225 

10,340 

14,091 

18,920 

24,934 

29,121 
32,809 

35,768p 

33,3'K) 
33,715 
33,9'»3 

33,935 
34,192 
3'+,352 

34,600 
3't,883 
3U.9T3 
34,811* 
34,879 
35,768:? 

2,028 
2,104 
2,452 
3,213 
4,623 

6,105 
6,759 
5, '♦07 
5,420p 

4,788 

4,458 
'*,387 
'♦,352 
'♦,539 
5,261 

5,315 
5,500 
5,564 

5,'*76 
5,420 
5,420p 

* 

1 

3 

7 

10 

17 

30 

36 

137t> 

36 

36 

136 
136 
136 

137 
137 

137 

137 
137 
I37i> 

'*,775 

6,120 
7,885 

10,871 

14,287 
18,812 
22,332 

27,366 
30,211 

28, 516 
29,220 
29,520 

29,447 
29,517 

28,955 
29,l4g 
29,246 
29,272 

29,201 
29,323 
30,211 

2,458 
2,180 
2,640 

7,i'*9 
14,899 

21,792 

23,783 
21,872 
21,366 

21,549 
22,192 

22,329 

22,168 

22,209 

22,559 
21,925 

21,024 
20,887 

20,340 
20,662 
21,366 

33,115 

37,982 

58,988 

114, l4l 

165,725 

209,630 
215,206 
200,432 

192,929P 

201,432 

201,204 

199,835 

200,167 
199,190 
197,294 

197, '*3'* 

196,193 

l9'+,77lv 
194,766 
194,417 
192,929P 

29,950 
33,U28 
45,481 
84,948 
120,880 

153,421 

159,064 
i4i,423 
I33,560p' 

142,172 
l4l,740 
141,230 

l4o,589 
139,656 
137,938 

137,677 
136,235 
134,887 

135.060 
134,806 
I33,560p 

3,166 

£i,55'* 

13,507 

44 ',845 

56,209 
56,143 
59,010 
59,370p 

59,260 
59,464 
58,605 

59,578 
59,53'* 
59,356 

59,756 
59,958 
59,887 

59,706 
59,611 
59.37OP 

5,498 

6,360 

4,549 

4,092 

1,516 

409 

467 

83 

69 

71* 
73 
70 

78 

^ 
76 

72 
7'*  . 

73 

70 
70 
69 

286 
275 
287 
285 
180 

6 
9 

2 

1 
1 
1 

« 

5,212 

6,085 

4,262 

3,738 

1,186 
28 
3"* 

37 
27 

33 

33 
33 
33 
28 

28 
28 

28 

27 
27 

68 
150 

III 
'*5 
42 

40 

36 
»*5 

^3^ 
44 
46 
1*5 
1*3 

42 

42 

623 

^l 
1,324 
1,567 
2,350 

1,321 

3,179 

2,234 

3,133 

2,993 
3,044 

2,807 
2,627 
2,700 

2,621 
2,510 
2,361 

2,325 
2.28^ 
2,234 

Source: 


y 


Daily  Treasury  Statement  for  total  ajsounts  outstanding;   reports  of 

agencies  and  trust  funds  for  securities  held  by  U.   S.   Oovemment 

agencies  and  trust  funds-    and  Federal  Beserve  System  for  secrirlties 

held  by  Inderal  Beserve  Banks. 

Excludes  guaranteed  securities  held  by  the  Treasury. 

Holdings  by  Federal  land  banks  are  included  under  "Private  investors" 

instead  of   "U.   S.   Qovernment  agencies  and  trust   funds"  beginning  vlth 

June  30,   19'*7,   since  the  proprietary  interest  of  the  United  States 

in  these  banks  ended  June  26,   1947. 

The  total  amount   of  interest-bearing  securities  held  by  private 

Investort  Is  ealculated  by  deducting  from  the  total  outstanding  the 


amount  held  by  U.   S.   Oovernment  agencies  and  trust  funds  and 

Federal  Beserve  Banks. 

All  public  marketable  issues  except  B.  F.  C.   notes  in  the  amount 

of  $115  million  for  1943  and  $176  million  for  1944. 

Includes  V.   S.   savings  bonds,   Series  A-F  at  maturity  value. 

Consists  of  Commodity  Credit  Corporation  demand  obligations 

stated  as  of  the  close  of  the  previous  month,   in  accordance  vrith 

the  Daily  Treasury  Statement. 

Preliminary . 

Less   than  $500,000. 


Table  2.-  Net  Market  Purchases  or  Sales  of  Federal  Securities  for  Treasury  Investment  Accounts^ 

(In  millions  of  dollars;  negative  figures  are  net  sales) 


Tear 


Jan. 


Feb. 


Mar. 


Apr. 


May 


July 


Aug. 


Sept. 


Oct. 


Hov. 


1940. 
191*1. 
1942. 

19'*3. 
1944. 
19'*5. 

191*6. 
1947. 
1948. 


-9-5 

-2.8 
-.5 

-14.5 
-9.9 

-67.5 

-8.1 

.1 

-.2 


-20.9 
12.0 
30.0 

-90.3 

-105.1 

-48.1 

-.7 
176.9 


-5-7 
5.8 

-72.9 

-11.5 

-5-9 


-'*.7 
106.  g 


-1.6 

-■7 

•3 

.4 
-16.5 
-55.6 

3.3 

-61.3 
-12.1 


-35-2 
-10.0 
-34.4 

.4 
-338.6 
-30.4 


.9 
.4 
.3 

-145.8 

20.5 

-56.4 

-69.8 

-359.2 

1.1 


-2.3 

-67.8 
-18. 5 
-17.0 

-157.8 
-609.1 


-8.4 

-15.8 

-19.0 

-.2 

-41.2 
-3O8.I 


-■3 
-"+.5 
-2.7 

-28.1 
-12.5 

-7'*.l 
-123.1 


-4.4 
-.2 
1.0 


-123.0 

-14.1 


-5.0 
-5.9 


-57.6 
221.0 


-1.1 
60.0 


4.8 
-12.0 


-20.3 
696.4 


Consists  of  purchases  or  sales  made  by  the  Treasury  of  securities 
issued  or  guaranteed  by  the  U.  S.  Oovernment.  Treasuiry  Investment 
accounts  comprise  (l)  trust  funds  which  by  law  are  under  the  con- 
trol of  the  Secretary  of  the  Treasury  or  of  the  Treasurer  of  the 
United  States,  and  (2)  accounts  under  the  control  of  certain 


tJ.  S.  Oovernment  agencies  whose  investments  are  handled  throu^ 
the  facilities  of  the  Treasury  Department.  This  table  also 
includes  purchases  under  Section  19  of  the  Second  Liberty  Bond 
Act,  as  amended,  and  excludes  the  Ixehange  Stabilization  Fund. 
Less  than  $50,000. 
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Table  3.-  Estimated  Ownership  of  Federal  Securities  by  Bank 
and  Nonbank  Investors 


(Par  TalueB  ^  -  In  MllloDS  of  dollare) 


Ind  of 

month 


1939-DeeeBlMr 

ISUO-June 

Ooeeabar 

19>*l-jTuia 

DBoaabcr 

IjUa-Jun* 

Daeembvt 

1943-March 

Jone 

Septeobar. . . . 
Deceatwr 

igUlt-March 

June 

September. . .. 
December 

19U5-«apoh 

Jvom 

Septenber . 

December 

igUS-FebniarT  ( peak) 

Mar oh 

Jane 

September .... 
December 

19U7-Janaai7 

Tebruary 

March 

April 

"«y 

Jiise 

July 

Auguat 

Septeobar .... 

October 

loTember 

December 

19l»g-Januar7 

February ..... 
March 

April 

May  P 


fetal 

Tadaral 
■•onrltles 
oatataad- 
1»«2/ 


U7.6 

Hg.5 
50.9 

55-3 
6i».3 

T7.0 
ua.5 

U9.9 
i>»o.g 
162.3 
170.1 

187.0 
202.6 
211.1 
232.1 

235.1 

259-1 

262.6 
278.7 


279-8 
276.6 
269-9 
265.8 
259-5 


260.0 
261.6 
259-3 

257-9 
258.5 

259-5 
260.2 
259-2 

259-2 

258.3 

257-0 

256.7 

25it-7 
253-1 

252-3 
252.3 


Bald  bgr  kanka 


Total 


18. >» 
18.6 

19-5 

21.8 
23-7 

28.7 

1^7-3 

50.1 

59.1* 
67.2 
71.5 

76.2 
83-3 

87.1 

96.5 

97. H 
106.0 
107  J 
115.0 

116.7 

U2.8 
108.2 
IOU.3 

97-9 

97-9 
96.8 
9U.1 

93-5 

92.8 
91-9 

91.9 

91.9 

92.2 

92.1 
91.7 
91-3 

90.9 
88.5 

86.2 

86.7 
86,5 


Coanarelal 
taokB  y 


15-9 

16.1 
17-3 

19-7 
21. 1» 

26.0 
Ul.l 

UU,2 
52.2 

58-3 
59-9 

©*.0 
68.4 

70.5 
77.7 

77-7 
gU.2 
8U.0 
90.8 

93-8 
90.2 

8U.lt 
80.2 

7'*-5 

73-9 
72.7 
71-5 

71.6 
70.7 
70.0 

70. H 
69-7 
69.9 

70.0 
69.5 
68.7 

69.0 
6T.5 
65.4 

66.1. 
65.8 


federal 
Eeserre 
B&nka 


2-5 

2-5 
2.2 

2.2 
2-3 

2.6 
6.2 

5-9 

7-2 

8-9 

11-5 

12.1 

iit.g 

16.7 

18.8 

19-7 
21.8 
23.3 
2U.3 

??.9 

22.6 

23. s 

2U.0 
23.3 


23.9 
24.1 


22.6 


21.9 
22.1 
21.9 

21.5 
22.2 
22.3 

22.2 
22.2 
22.6 

21.9 
21.0 

20.9 

20.3 
20.7 


Held  by  nonbank  Inreators 


29.3 

29-9 
31-5 

Co'.e 

U8.3 
65.2 

69.8 

81. U 

95-1 
98.7 

110.8 
119.3 
123.9 
135-6 

137-7 
153.1 
155-2 
163.6 

163.1 
163.8 
161.7 
161.5 
161.6 

162.2 
16U.8 
165.2 

\9>,\ 
165.8 
166.5 

167.6 
168.2 
167.0 

167.0 
166.6 

165-7 

165-7 
166.2 
166.8 

165.6 
165.8 


IndlTld- 
xiala  y 


10. U 

10.3 
10.9 

11.5 
lU.l 

18. U 
2^.5 

27-7 
31-7 
36.0 
38.1* 

1*3.6 
U6.5 
1*9.2 
53-5 

51*. 9 
59.8 
60.7 
6i*.8 

6U.6 
61*. 8 
61*. 1 
61*. 0 
6U.9 

65.5 
66.0 
66.5 

66.8 
67.0 
67.1 

67.1* 
67.6 
66.7 

66.8 

66.7 
66.6 

66.6 
66.7 
66.8 

66.7 
66.8 


Inaxiranee 
eonpanlea 


6.3 

6.5 
6.9 

7-1 

8.2 

9-2 
11-3 

11.2 
13.1 
i'*-7 
15.1 


20.1* 
22.7 
22.5 
21*. i* 

2U.8 
25.0 
25.3 
25.lt 
25-3 

25.1* 
25.1* 
25.1 

25-1 
25.2 
25.0 


2l* 

21* 
2l», 
2l*.3 


2l*.l 

23-9 

23-8 

23-5 
23.1* 


Mutual 

aaTln|>8 

banJcB 


3-1 

3-1 
3-2 

3-'* 

3-7 

U.6 
5-3 
5-9 
6.1 

6.8 
7-3 
7.7 
8.3 

8.7 

9-6 

10.0 

10.7 
11.1 

11.2 

11-5 
11-7 
11.8 

11-9 

12.0 
12.0 

12.0 
12.0 
12.1 

12.2 
12.2 
12.1 

12.2 
12.1 
12.0 

12.0 
12.0 

12.1 

12.0 
12.0 


Other 
corpora- 
tlona  and 
aasocla- 
tlona  5/  y 


2.6 


\l 


2.1* 
l*.l* 

^■\ 

11.6 

12.1 
15-5 
20.7 
20.0 

23.1* 
25-9 

21*. 8 
28.1 

26.5 
30.9 
29.9 
30.2 

27-9 

28.0 

25-3 

23.6 

22.1* 

21.9 
23-7 

23-3 

22.0 
22.5 
22.3 

22.5 
22.7 
22.3 

22.0 
21.7 
21.2 

21.2 
21,U 
21.8 

21.2 
21.6 


State  and 
local 
gOTem- 
menta  1/ 


X 
.5 

.6 
-7 

-9 

1.0 

1.0 
1.5 
2.0 
2.1 

2.6 
3.2 
3-5 
U.3 

i*.l* 
5-3 
5.5 
6-5 

6.7 
6.7 

\l 

6.3 

6.U 
6.1* 
'6.7 

6.9 
7.0 
7-1 

7-1 
7.2 
7-2 

7-2 
7-3 
7-3 

7.2 
7.2 
7.5 

7-3 
7.3 


D.   S. 

Ooremment 
a^ncles  and 
truat  funds  ^ 


6.5 

!:l 

8.5 
9-5 

10.6 
12.2 

13.1 
W-3 
15.8 
16.9 

18.1 
19.1 
20.6 
21-7 

22.9 
2it.9 

26.6 
27.0 

28.0 
28.2 
29.1 
30.1* 
30.9 

31-2 
31-3 
31.6 

31.6 
32.2 
32.8 

33-3 
33-7 
33-9 

33.9 
3U.2 
31*. 1* 

3i*.6 
3>*-9 

35-0 

31*  .8 
3'*.9 


1/  United  Statea  aavlngB  bonda,  Serlea  A-D,  E,  and  1,   are  included  at 
current  redemption  values . 

2/  IncludoB  all  eeourltlea  laaued  or  guaranteed  by  the  U.  S.  GoTem- 
mant,  but  excludes  guaranteed  eeourltlea  held  by  the  Treaaury.  In 
the  April  igW  laeue  of  the  "Treaaury  Bulletin"  figures  In  this 
table  vere  rerlaed  to  Include  matured  debt  and  debt  bearing  no 
Intereat,  as  well  as  Interoat-boarlng  debt.  For  all  practical 
purpoaee  the  addition  of  these  items  to  the  former  series  affects 
only  the  holdings  by  "Individuals"  and  by  "Other  corporations  and 
aaaoclatlona" ,  alnce  other  Inreators  hold  negligible  amounts. 

^  Consists  of  commercial  banks,  trust  ccopanies,  and  atock  aarlngs 
banks  in  the  United  Statea  and  in  Territories  and  insular  poaaes- 
aions.  Figures  exclude  aecuritles  held  In  trust  departments. 

U/  Includes  partnershlpa  and  peraonal  trust  aocounta. 


^     Includes  saTlnga  and  loan  associations,  dealers  and  brokers,  and 
InTestments  of  foreign  balancea  and  Intematlonaj.  accounts  in  this 
country.  Beginning  vlth  December  1946,  figures  Include  InToatinentB 
by  the  International  Bank  for  Eeconsti-uction  and  DeTelopment  and 
Intematlonaj.  Monetary  Fund  in  apecial  nonintereat-bearlng  notes 
iBsued  by  the  U.  S.  GoTemaent. 

6/  Holdings  by  Federal  land  banks  are  included  under  "Prirate  In- 
Testors"  Instead  of  "U.  S.  Government  agenolee  and  trust  funds" 
beginning  with  June  30,  191*7,  since  the  proprietary  interest  of 
the  United  States  in  theae  bonks  ended  June  26,  I9U7. 

2/  Comprises  trust,  sinking,  and  investment  funds  of  State  and  local 
governments  and  their  agencies,  and  Territories  and  insular 
possessions, 
p  Preliminary. 
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The  Treasury  Survey  of  Ownership  oovers  securities 
Issued  by  the  United  States  Government  and  by  Federal 
agencies.  The  banks  and  insurance  companies  Included 
In  the  Survey  account  for  approximately  95  peroent  of 
such  securities  held  by  all  banks  and  insurance  com- 
panies in  the  United  States.  Data  were  first  published 
for  Maroh  3I,  19»H. 


Information  on  the  distribution  of  ownership  by 
types  of  banks  and  insurance  companies  is  published 
each  month.  Additional  information  showing  the  holdings 
of  commercial  banks  distributed  according  to  Federal 
Reserve  member-bank  classes  and  nonmember  banks  is  pub- 
lished for  June  30  *"d  December  31« 


Section  I  -  Securities  Issued  or  Guaranteed  by  the  United  States  Government 
Table  1.-  Summary  of  All'  Securities 

(Par  Taluee  -  In  millions  of  dollars) 


Cloaalfleatlon 

Total 
amount 
outstand- 
ing 

Held  by  Inreetors  covered  In  Treasury  Surrey 

Hold  by 
all  other 
investors 
1/ 

Banks  1/ 

Insurance  companies 

U.  S.  Govern- 
ment agencies 
and  trust 
funds,  and 
Federal  Reserve 
Banks 

7,292 
commercial 

2/ 

33 

stock 

savings 

533 

mutual 

savings 

308 
life 

636  fire, 
casualty, 
and  marine 

Intsrast-bearing  ascurlties: 

160,916 
59,790 
29,323 

58,017 
1,327 

U32 
13 

11,529 
1*38 

18,369 
1*1*1* 

3,535 
301* 

26,082 

136 

29,323 

1*2,952 

57,085 

Public  Barketable , 

Public  noiagarketabla  kj  2/ 

Total  interest-bearine  seeuritlea 

250,028 

59,3't3 

H5 

11,967 

18,811* 

3,838 

55,51*1 

100,037 

Matured  debt  and  debt  bearing  no  Interest 

2,283  6/ 
252,311 

- 

- 

Total  seourlties  issued  or  guaranteed  by  the 
U.  S.  Goremment  j/ 

_ 

, 

. 

. 

. 

- 

- 

1      ■   '■ 

Tootnotes  at  end  of  Section  II. 

Table  2.-  Summary  of  Interest-Bearing  Public  Marketable  Securities 


(Par  values  -  in  millions  of  dollars) 

Classification 

Total 
amount 
outstand- 
ing 

Held  by  investors  covered  in  Treasury  Survey 

Held  by 
all  other 
investors 

2/ 

Banks  l/            | 

Insurance 

con^anies 

0.  S.  Gorem- 
ment agencies 
and  trust 
funds,  and 
Federal  Heserve 
Banks 

7,292 
cosmercial 

2/ 

33 

stock 

savings 

533 

mutual 

savings 

308 
life 

636  fire, 
casualty, 
Ani^  marine 

Type  of  security: 

13,761 
20,065 
11,375 
65,888 
1*9,636 
161* 
27 

2,518 

7,260 

i*,5U 

'*2,775 

930 

11* 

9 

3 

16 

12 

220 

179 

* 

2 

58 

313 

116 

2,590 

8,1*1*7 

2 

2 

87 

55 

11* 

2,505 

15,696 

* 

12 

1*6 
386 
209 

1,1*81 

1,1*10 

* 

1 

8,256 
1*,167 
1,959 
U,626 
7,037 
37 

2,793 

7,867 

1*,552 

11,689 

15,937 

111 

2 

Issued  by  U.  S.  Government: 

Certificates  of  indebtedness ............ 

Treasury  notes .......................... 

Treasury  bonds  -  bank  eligible 

Treasury  bonds  -  bank  restricted  8/ 

Postal  savings  and  Panama  Canal  bonds... 
Guaranteed  by  U.  S .  Government  jj 

Total 

160,916 

'*9,399 
1*6,1*13 
10,270 
13,326 
1*1,1*81 

27 

58,017 

17,010 
30,1*91 
6,100 
2,052 
2,351* 

9 

1*32 

11,529 

18,369 

167 
1,888 

1,835 
13,93"* 

12 

3,535 

26,082 

1*2,952 

Call  classes: 

Due  or  first  becoming  callable: 

Within  1  year 

39 

113 

75 

78 

125 

2 

566-^ 
1,901* 

511 
2,963 
5,583 

J 

p3 
893 
31*5 
751 
832 

1 

11*,  557 

3,01.6 

811* 

1,650 

6,015 

16,31*7 
8,078 
1,891 
3,997 

12,637 

2 

5  to  10  years ........................... 

15  to  20  years 

Over  20  years ^ 

Various '(rederal  Housing  Administration 
debentures )........................... 

Total 

160,916 

161* 

15,388 

1^5,363 

160,916 

58,017 

11* 
11,1*39 
1*6,561* 

1*32 

11,529 

18,369 

* 

21* 
18,31*5 

18,369 

3,535 

26,082 

1*2,952 

Tax  status:  9/ 

Wholly  exempt  frcm  Federal  incoae  taxes 

Partially  exeiqit  from  Federal  income  taxes . . 
Subject  to  Federal  Income  taxes  j^ 

Total 

* 

97 
335 

51 
11,1*76 

11,529 

583 
2,951 

37 

1,067 

2l*,978 

Ul 

2,127 
1*0,715 

58,017 

1*32 

3,535 

26,082 

1*2,952 

1  1 

Footnotes  at  end  of  Section  II. 
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Section  I  -  Securities  Issued  or  Guaranteed  by  the  United  States  Government 
Table  3.-  Interest-Bearing  Public  Marketable  Securities,  by  Issues 

(Par  Taluee  -  In  mllllona  of  dollara) 


Issue 
(Tax  status  £/  Is  shown  In  parenthesea) 


Traaaury  tills (taxable) 


Certificates  of  Indebtedness: 


7/8^  June 

7/9f,  July 

7/8*  JuUr 

^/e>^  JuU 

1%  October 

lit  October 


i-i/e* 

1-1/8* 


January 

7ebruary 

March 


l-l/8)t  April 


19U8-E (taxable) 

19kd-T (taxable) 

19lt8-G (taxable) 

19l*8-H (taxable) 

I9U8-J (taxable) 

I9U8-K (taxable) 

I9U9-A (taxable) 

I9U9-B (taxable) 

I9U9-C (taxable) 

1949.0 (taxable) 


^tal  certificates  of  Indebtedness. 


Total 
BBount 
outstand- 
ing 


Treasury  notes: 

1-1/2*  September 
1*     October 
l-l/S*  January 

Total  Treasury  notes. 


19U8-A (taxable) 

I9U8-B (taxable) 

I9U9-A (taxable) 


Treasury  bonds: 
Bant  eligible: 

1-3/1**  June     igW (taxable) 

2-1/2*  September  I9W (partlallr) 

2*    December  19't8-50 (partialis) 

2*  June  19l»9-51 (taxable) 

2*  Septeaiber  19'»9-51 (taxable) 

2*    Deceniber  19't9-51 (taxable) 

3-1/8*  December  19U9-52 (partially) 

2-1/2*  December  19U9-53 (partially) 

2*    March     1950-52 (taxable) 

2-1/2*  September  1950-52 (partially) 

2*    September  1950-52 (taxable) 

1-1/2*  December  1950 (taxable) 

2-3/U*  June     1951-5't (partially) 

2*    September  1951-53 (taxable) 

3*    September  1951-55 (partially) 

2-l/U*  December  1951-53 (partially) 

2*    December  1951-55 (taxable) 

2-1/^  March  1952-51* (taxable) 

2*  June  1952-51* (taxable) 

2-1/1**  June  1952-55 (taxable) 

2*  Decertjer     1952-5"* (taxable) 

2^    June     1953-55 (partially) 

2-l/hi  Jvxu)  195l»-56 (partially) 

2-7/8*  March  1955-60 (partially) 

2-1/2*  March  1956-58 (taxable) 

2-3/U*  September  1956-59 (partially) 

2-l/U*  September  1956-59 (taxable) 

2-3/1**  June  1958-63 (partially) 

2-3/U*  Decoder    I960-65 (partially) 

2-1/211  September  1967-72 (taxable) 


Total  bank  eligible. 


13,761 


1,777 
2,7U2 
1,127 

2,209 
1,35U 
1,U67 

2,592 
2,189 
3,553 

1,055 


Held  by  Inrestors  corered  In  Treasury  Surrey 


20,065 


3,7U8 
U,092 
3,535 


11,375 


3,062 
U51 
571 

i,oiu 
1,292 
2,098 

U91 
1.786 
1,963 

1,186 

U,939 
2,635 

1,627 

7,986 

755 

1,118 

510 

1,02U 

5,825 
1,501 
8,662 

725 

681 

2,611 

1,UU9 

982 

3,823 

919 
1,U85 
2,716 

65,888 


Banks  1/ 


7,292 

eoanerolal 

2/ 


2,518 


516 
7U0 
320 

611 

516 
517 

1,220 

836 

1,590 

39U 


7,260 


1,91*5 
1,1*15 
1,151 


U,511 


1,92U 
351 
U3U 

620 

769 

1,36U 

366 
1,371 
1,320 

1,000 

2,931* 

1,553 

1,261 

5,125 

U17 

9U3 
371 
508 

3,983 

900 

5,686 

661 
582 

l,5U7 

763 

7U8 

1,799 

682 
1,076 
1,716 


U2,775 


33 

stock 

sarlngs 


533 

mutual 

saTlngs 


16 


12 


U 

1 
3 

1 
2 
5 

1 
U 

u 

2 
9 
2 

11 

22 

2 

2 
2 

1 

20 

2 

23 

2 

6 

29 

10 
15 

lU 

u 

10 

3 


220 


58 


9 

33 

6 

8 
23 
15 

as 

86 


InsursAce  coanpftPlftw 


313 


5;. 
37 
28 


116 


71 
1* 

1 

66 
51 
66 

3 

5 

66 

8 

1U7 

31 

6 

U23 

U 


11 
169 

2U2 
162 
UU2 

3 

1 
3 

92 

U 
U07 

U 

u 
90 


2,590 


308 

life 


87 


2 
5 
3 

3 

6 

10 

8 

13 

5 


55 


lU 


10 


15 
29 
63 

11 

2 

1U3 

1 
31*9 


1 
311 


1 

23 
21 

296 
156 
U66 

1 
1 
2 

295 

1 
23U 

1 

1 

71 


636  Fire, 
casualty, 
and  marine 


2,505 


U6 


17 
36 
lU 

58 
30 
36 

81 
3U 
65 

lU 


U.  S.  GoTem- 
ment  agencies 
and  trust 
funds,  and 
Federal  Beserre 
Banks 


386 


72 
78 
59 


209 


51 

7 

13 

15 
21 
36 

lU 
37 
31 

U5 
87 
UO 

U2 

150 

35 

29 
11 
15 

101 

28 

163 

2U 
28 
UU 

18 

50 

111 

61 
86 
26 


l,U8l 


8,256 


276 

1,090 

501 

655 
155 
262 

213 
232 
692 

91 


U,167 


71*7 

1,025 

187 


1,959 


U9 

* 

19 

101 
239 
170 

39 
168 
137 

89 
395 


137 

552 

72 

86 
11 
8U 

309 

93 

366 

16 

6 

190 

111 

6U 

U27 

7U 
109 
UU6 


U.626 


Held  by 
all  other 
Inrestors 
1/ 


2,793 


956 
836 
283 

87U 
623 
625 

985 
1,027 
1,112 

5U6 


7,867 


926 
1,526 

2,101 


U,552 


881 
88 

102 

197 

182 

398 

59 
198 
262 

Ul 
1,018 
1,009 

168 

1,U05 

226 

58 

82 

226 

87U 

160 

1,517 

17 

57 

726 

160 
100 

831 

86 
200 
363 

U,689 


TootnotM  St  end  at  Section  II. 


(Continued  on  following  page) 
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Section  I  -  Securities  Issued  or  Guaranteed  by  the  United  States  Government 
Table  3.-  Interest-Bearing  Public  Marketable  Securities,  by  Issues  -  (C!ontlnuedl 

(Par  values  -  In  mllllona  of  dollare) 


Issue 
(Tax  status  2/  is  shown  In  parentheses) 


K'easurr  bonds  (continued); 
Banlc  restrloted:     8/ 

S-l/ki    June  1959-62 (taxable) 

2-l/l»5t    December    1959*62 ( taxable ) 

2-l/2jt     June  1962-67 (taxable) 

2-1/216     December     I963-68 (taxable) 

2-1/2^6     June  I96V-69 ( taxable) 

2-1/211     December     I96U-69 ( taxable ) 

2-1/2^  March  I965-7O ( taxable) 

2-1/211  March  I966-7I (taxable) 

2-l/2lt  June  1967-72 (taxable) 

2-l/2ifc  December  19(>7-TZ . . . . .  .{teiable) 

Total  banlc  restricted 

Total  Treasurjr  bonds 

Other  bonds: 

Postal  sarlngs  bonds (wholly) 

Panama  Canal  bonds (wholly) 

Total  other  bondB 

Ouaranteed  securities:  Jj 

Federal  Housing  Administration  deben- 
tures   ( taxable  ll/) 

Total  public  marketable  securities 

footnotes  at  end  of  Section  II. 


Total 
amount 
outstand- 
ing 


5,28U 
3,'*70 
2,118 

2,831 
3,761 
3,838 

5.197 

3,i»8l 

7,967 

11,689 


1*9,636 


115,52»t 


Held  by  Inrestors  oorered  In  Treasury  Survey 


Banko  l/ 


7,292 

conmercial 

2/ 


50 


16U 


27 


160,916 


91 
19'^ 

7 

3 

5 
7 

55 

52 

71 

M*5 


930 


U3,705 


12 
2 


lU 


58,017 


33 

stock 

savings 


23 
21 
lU 

7 
20 

16 

16 

13 
19 
31 


179 
399 


533 

mutual 

savings 


U32 


1,777 
770 
1«)8 

512 
975 
670 

379 

292 

1,2U9 

1,1*16 


Insurance  con^anles 


life 


8,1*U7 


11,037 


11,529 


569 
332 
932 

1,21*0 
1,528 
1,626 

2,1*00 
1,519 
2,951 
2,600 


15,696 


18,202 


12 


18,369 


636  fire, 
casualty, 
nnA   marine 


31*3 

201 

61 

80 

90 

100 

85 

57 

123 

272 


0.  S.  Govern- 
ment agencies 
and  trust 
funds,  and 
Federal  Reserve 
Banks 


1.1*10 


2,892 


3,535 


636 
526 
305 

385 
227 
329 

913 

686 

1,088 

1,9'H 


Held  by 
«n  other 
Investors 
2/ 


7,037 


11,663 


37 


37 


26,082 


1,8U5 

1,1*26 

391 

601* 

917 

1,091 

1,350 

863 

2,1*67 

U,98i* 


15,937 


27,626 


63 
1*8 


111 


1*2,952 


~>  v.;.',.;i; 


■  -''■■' 


Table  4.-  Interest -Bearing  Public  Nonmarke table  Securities,  by  Issues 

(Par  values  -  in  millions  of  dollare) 


Issue 


(Tax  status  2/  ^°  shown  in  parentheses) 


Ohlted  States  savings  bonds: 

Series  C  1938-B  y '. ■(■HJ) 

Series  E  k/ (taxable) 

Series  T  Xj (taxable) 

Series  tt (taxable) 

Total  tblted  States  savings  bonds 

Other  U.  S.  securities: 

Treasury  savings  notes (taxable) 

Depositary  bonds (taxable) 

Armed  forces  leave  bonds (ta:teble) 

Treasury  bonds,  investment  series.. (taxable) 

guaranteed  securities:  jJ 

Comnodlty  Credit  Corporation  demand 

obligationB (taxable) 

Total  public  nomaarketable  securities  ^ 

Footnotes  at  end  of  Section  II. 


Total 
amount 
outstand- 
ing 


2,571 
31,552 

3,250 
15,771 


53,11*3 


l*,7'»l 
315 
588 
960 


1*2 


59,790 


Held  by  InvestorB  covered  in  Treasury  Survey 


Banks  l/ 


7,292 

comserolal 

2/ 


113 

225 
1*85 


823 


39 
280 

185 


5/ 


1,327 


33 

stock 

savings 


13 


533 

mutual 

savings 


12 
300 


316 


123 


1*38 


Insurance  companies 


308 
life 


20 
131 


153 


290 


1*1*1* 


636  fire 
casualty, 
and  marine 


35 
22 1* 


26U 


3 

37 


30I* 


U.  S.  Govern- 
ment agencies 
and  trust 
funds,  and 
Federal  Reserve 
Banks 


1 

1 

13 


15 


21 


136 


Held  by 
all  other 
investors 

2J 


2,1*1*5 
31,551 

2,955 
lU,6ll 


51,563 


It,  676 

35 

588 

223 


5/ 


57,085 


3« 


Treasury  Bulletin 
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Section  II  -  Interest-Bearing  Securities  Issued  by  Federal  Agencies  but 
not  Guaranteed  by  the  United  States  Government 

In  mllllonfl  of  dollars) 


(Par  valuee 


leaua 
(Tax  status  £/  le  ehovn  In  parenthsees) 


Federal  Interaedlate  credit  banlm: 

Detentures (taxable) 


Federal  honie  loan  banks: 

l-l/l»^  Septenber  I9U8  (lotea )....( taxable) 

I-3A*  January    19'»9  (Hotes).... (taxable) 

l-5/8)t  April      191*9  (Botes )....( taxable) 

Total  Federal  home  loan  bank  securities .... 


Total 
aaount 
outstand- 
ing 


U85 


85 
97 
85 


Federal  land  banks:     13/ 


l-l/2lt  October 
l-lA5fc  May 
1-1/2^  January 
Z-l/kf,  February 


I9U8-5O  (Bonds). (taxable) 
1950-52  (Bonds). (taxable) 
1951-53  (Bonds). (taxable) 
1953-55  (Bonds). (taxable) 


Total  Federal  land  bank  bonds. 


267 


150 
207 
187 


Held  by  InveBtors  eorered  In  Treasury  Surrey 


Banks  l/ 


7,292 

coBwrclal 

2/ 


326 


66 
56 
5U 


176 


128 

155 

158 

91 


33 

stock 
saTings 


533 

mutual 

saTlngs 


26 


Insurance  con^euileB 


308 
life 


658 


531 


636  fire, 
casualty, 
tkr\A  loarlne 


11 


U.  S.  Govern- 
ment agencies 
and  trust 
funds,  and 
Federal  Beserre 
Banks 


Held  by 
all  other 
investors 
1/ 


121 


16 

31* 
23 


73 


18 
50 
28 

17 


Excludes  trust  depeurtments. 

Includes  trust  con^anies. 

Includes  those  banks  and  insurance  ocai?)nnles  not  reporting  in  the 

Treasury  Survey. 

United  States  savings  bonds.  Series  C-I938,  D,  E,  and  F,  are  shown  at 

current  redemption  values.  They  were  reported  at  maturity  value  by 

the  banks  and  insurance  coii5)aniee  included  in  the  Treasury  Survey  but 

have  been  adjusted  to  current  redennptlon  values  for  use  in  this 

statement . 

C.  C.  C.  demand  obligations  in  the  amount  of  $42  Bullion,  all  held 

by  comnercial  banks,  are  shown  only  in  the  total  amount  outstanding; 

data  for  reporting  banks  are  not  available. 

Information  for  reporting  agencies  not  available. 

Excludes  guaranteed  securities  held  by  the  Treasury. 

Issues  which  comnercial  banks  may  not  acquire  prior  to  a  specif led 

date  (with  minor  exceptions);  see  footnotes  to  Table  2  under  "Debt 

Outstanding" . 


2/  Federal  securities  fall  into  three  broad  classes  with  respect  to 
the  imposition  of  Federal  Income  taxes  on  income  derived  from  them. 
"Vholly"  tax-exempt  securities  are  those  with  the  income  eieii5)t 
from  both  normal  tax  and  surtax.  "Partially"  tax-exempt  securities 
are  those  with  the  Income  exempt  from  the  normal  tax  except  that 
in  the  case  of  partially  tax-exempt  Treasury  and  savings  bonds. 
Interest  dervled  from  $5,000  of  principal  amount  owned  by  any  one 
holder  is  also  exempt  from  the  surtax.  "Taxable"  securities  are 
those  with  the  income  subject  to  normal  tax  and  surtax. 

10/  Includes  F.  H.  A.  debentures;  see  footnote  11. 

11/  A  small  Indeterminate  amount  of  these  debentures  is  partially  tax- 
exempt  . 

12/  United  States  savings  bonds  sold  prior  to  March  1,  19'»1,  are  par- 
tially tax-exempt:  those  sold  on  and  after  that  date  are  taxable. 

13/  The  proprietary  interest  of  the  United  States  in  these  banip  ended 
on  June  26,  I9U7. 
♦   Less  than  $500,000. 
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MARKET   QUOTATIONS,    JUNE  30,    194-8. 


Market  quotations  shown  here  are  over-the-counter 
closing  quotations  In  the  New  York  market  for  the  last 
trading  day  of  the  month,  as  reported  to  the  Treasury  by 
the  Federal  Reserve  Bank  of  New  York.  The  securities 
listed  In  Section  I  Include  all  public  marketable  secu- 
rities Issued  or  guaranteed  by  the  United  States  (Jovern- 
ment    except    those    not    regularly  quoted  In  the  market. 


The  Issues  excluded  are  postal  savings  bonds  and  Fed- 
eral Housing  Administration  debentures.  The  latter  are 
the  only  public  marketable  Interest-bearing  guaranteed 
securities  outstanding.  Section  II  lists  the  public 
marketable  securities  Issued  by  Federal  agencies  but 
not  guaranteed  by  the  United  States  Oovernraent. 


Section  I  -  Securities  Issued  or  Guaranteed  by  the  United  States  Government 
Table  1.-  Treasury  Bills   (Taxable)  Table  2.-  Certificates  and  Notes  (Taxable) 


Amount 
out- 

Maturity 

Issue 

Bank 

discount 

Change  In 

standing 

date 

date 

Bid 

Ask 

Mean 

mean  from 

(Minions) 

last  month 

$1,200 

7/1/1*8 

K/l/k8 

i/ 

1/ 

1/ 

1/ 

1,205 

7/8/U8 
7/15/1*8 

ys/w 

i.ooit 

.90* 

.95* 

-.03* 

1,007 

1./15/1.8 

1.00 

.92 

.96 

-.02 

1,002 

1/22/hB 

1*/22A8 

1.00 

.91* 

.97 

-.01 

1,006 

7/29/1*8 

l*/29/l*8 

1.00 

.95 

.98 

.00 

905 

8/5/1*8 

5/6/1*8 

1.00 

.95 

.98 

.00 

1,006 

8/12/1*8 

5/13/1*8 

1.00 

.95 

.98 

.00 

i,ooU 

8/19/1*8 

5/20/1.8 

1.00 

.96 

.98 

.00 

i,lo8 

8/26/U8 

5/27A8 

1.00 

.96 

.98 

.00 

1,101 

9/2/1.8 

6/3/1*8 

1.00 

.96 

.98 

- 

1,105 

9/9/1*8 

6/10/1*8 

1.00 

.96 

.98 

. 

l,10l» 

9/16/1*8 

6/17/1*8 

1.00 

.96 

.98 

- 

1,006 

9/23/1.8 

6/24/1.8 

1.00 

.96 

.98 

- 

2/ 

9/30/1*8 

7/1/1.8 

1.00 

.97 

.98 

- 

Amount 
out- 
standing 
(MlUlons) 

Description 

Issue 
date 

Tleld                                 1 

Bid 

Ask 

Mean 

Change  In 
mean  from 
last  month 

$2,71*2 
1,127 
2,209 
1,351* 
1,1.67 

2,592 
2,189 
3,553 
1,055 
1*,300 
2/ 

3,71*8 
1*,092 
3,535 

Certificateeof  indehtedness: 

J 

.99 

l.Ol. 
1.06 
1.09 
1,08 
l.U 

1.11 

.99 

.99 

l.OU 

i 

.96 

1.02 
l.OU 
1.07 
1.06 
1.09 
1.09 

.96 

.96 

1.02 

J 

.98 

1.03 
1.05 
1.08 
1.07 
1.10 
1.10 

.98 

.98 

1.03 

I 

-.01 

-.02 
-.02 
-.01 
-.01 
.00 

-.01 
-.01 
-.02 

7/8*     -    7/iM-r 
7/8        -    7/1/1*8-0 
7/8        -     7/l/l*8-H 
1            -  10/1/1.8-J 
1            -  10/l/1^8-K 

1-1/8    -     1/1/1.9-A 
1-1/8    -    2/1/1.9-B 
1-1/8    -    3/1/1*9-0 
1-1/8    -    i*/l/l.9-D 
1-1/8    -    6/1/1.9-B 
1-1/8    -     7/l/k9-t 

Treasury  notes: 

7/1/1*7 

8/1/1*7 

9/1/1*7 

10/1/1*7 

11/1/1*7 

1/1/1.8 
2/1/1*8 
3/1/1*8 
k/l/kS 
6/1/1.8 
7/1/1*8 

3/15M 
9/15/1*7 
12/1/1*7 

1-1/2*  -  9/15/1.8-A 
1            -  10/l/l*8-B 
1-1/8    -    l/l/lt9-A 

Footnotes  at  end  of  Section  II. 


Footnotes  at  end  of  Section  H. 


Table  3.-  Taxable  Bonds 

(Price  decimals  are  32nds) 


Amount 
out- 
standing 
(Millions) 


♦1,011. 
1,292 
2,098 
1,963 
1*,939 

2,635 
7,986 
510 
1,021* 
5.825 

1,501 
8,662 
1,1.1*9 
3,823 
2,716 


5,281. 
3,1*70 
2,118 
?,831 
3,761 

3,838 
5,197 
3,1*81 
7,967 
11,689 


Description 


Bid 


Treasury  bonds  -  bank  eligible; 


2*  -  6/15/1*9-51 

2  -  9/15/1*9-51 

2  -  12/15/1*9-51 

2  -  3/15/50-52 

2  -  9/15/50-52 

1-1/2  -  12/15/50 

2  -  9/15/51-53 

2  -  12/15/51-55 

2-1/2  -  3/15/52-51* 

2  -  6/15/52-51* 

2-1/1*  -  6/15/52-55 

2  -  12/15/52-51* 

2-1/2  -  3/15/56-58 

2-iA  -  9/15/56-59 

2-1/2  -  9/15/67-72  y 


100.25 
100.30 
101.03 
101. Ol* 
101.08 

100.09 
101.18 
101.19 
103.09 
101.19 

102.11. 
101.20 
103.21. 
102.01. 
101.26 


Ask 


100.27 
101.00 
101.05 
101.06 
101,10 

100.11 
101.20 
101.21 
103.11 
101.21 

102.16 
101.22 
103.26 
102.06 
101.28 


Treasury  bondc  -  bank  >— trlet«d;  5/ 


2-1/1.*  - 

2-1/1.  . 

2-1/2  - 

2-1/2  - 

2-1/2  - 

2-1/2  - 

2-1/2  - 

2-1/2  - 
2-1/2 
2-1/2 


6/15/59-62 

12/15/59-62 

6/15/62-67 

12/15/63-68  y 

6/I5/6I.-69  5/ 


12/15/61.-69  y 
12/15/67-72  y 


3/15/65-70  y 
3/15/66-71  y 

-    6/15/67-72  5/ 


100.00 
100.00 
101.15 
101.03 

100.26 

100.25 
100.21. 
100.19 
100.09 
100.09 


100.02 
100.02 
101.17 
101.05 
100.28 

100.27 
100.26 
100.21 
100.11 
100.11 


100,26 
100.31 
101. OU 
101,05 
101,09 

100,10 
101,19 
101,20 
103.10 
101.20 

102,15 
101.21 
103.25 
102,05 
101.27 


100.01 
100.01 
101.16 
101.01. 
100.27 
100,26 
100.25 
100.20 
100,10 
100,10 


Change 

In 

mean 

from 

last 

month 


-.03 
-.03 
-.03 
-.07 
-.10 

-,09 
-.09 
-,06 
-.12 
-.10 

-.09 

-.10 

-1.02 

-1.05 

-1.03 


-.20 
-.20 
-.28 
-.25 
-.22 

-.21 
-.21 
-.21* 
-.17 
-.17 


Held 


To 

first 

call 


1,11.* 

1.19 

1.22 

1.31 

l.Ul 

1,37 
1,1.9 
1,52 
1,58 
1.57 

1,60 
1,61 
1.97 
1.96 
2,38 


2,25 
2,25 
2.37 
2.1.1 

2,1.1* 

2.1*1. 
2M 
2,1.6 
2.1.8 
2.1.8 


Change 
from 
last 
month 


+  .02* 
+  ,02 
+  .02 
+  .09 
+  ,12 

+  ,U 
+,08 
+  .05 
+  ,08 
+  ,07 

+,05 
+  .06 
+  ,11. 
+  ,11. 
+  .07 


+  ,07 
+.06 
+  ,07 
+  ,06 
+  .06 

+  .05 
+,oi. 
+.06 

+  ,01. 

+,03 


Issue 
date 


1/15/1*2 
5/15/1*2 
7/15/1*2 
10/19/1*2 
1*/15/1*3 

6/1/1*5 

9/15/1*3 

12/15/1.1 

3/31/1*1 

6/26/1.1. 

2/25/1*2 

12/1/1.1. 

6/2/1.1 

2/1/lM, 

/2( 


ia/so/hi 


6/1/1.5 
11/15/1*5 

5/5/1*2 
12/1/1*2 
1*/15/1*3 

9/15/1*3 

2/x/VH 

12/1/1.1* 

6/1A5 

II/15A5 


Price  2/ 


Since  first  traded 


High 


103,22 
103,28 
10l.,00 
104,01 
104 .07 

102,15 
104, 18 
104,26 
107.14 
104.27 

106.08 
105,00 
110.22 
107.16 
109.18 


104.20 
104.21 
108,12 
108.03 
107.25 

107.21. 
107.23 
107.22 
106.16 
106,16 


Date 


3/7/1*6 

3/2/1*6 

3/2/46 

3/11/46 

3/U/46 

3/U/46 
3/11/1*6 
3/11/46 
3/U/46 
2/18/46 

2/9/46 
3/11/46 
2/8/46 
4/6/46 
4/6/46 


4/6/46 
4/6/46 
4/6/46 
4/6/46 
4/6/46 

4/6/46 
4/6/46 
4/6/46 
4/6/46 
4/6/46 


Low 


100,06 
100,04 
100,03 
100.01 
100.08 

100.06 
100.03 
100.01 
101.04 
100.08 

100.16 
100.09 
101.30 
100.01 
100,01 


100.01 
100,01 
100.00 
100.00 
100.00 

100.00 
100.00 

100.06 
100.09 
100,09 


Date 


8/5/42 
10/6/42 

8/5/42 
U/2/42 

5^/1*3 

12/24/47 
11/8/43 
12/5/42 

3/20/41 

7/24/44 

2/18/42 
12/19/44 
12/26A1 

2/29/44 
1/2/42 


6/30/48 

6/30/48 

8/17/1*2 

2/17/44 

3/2/1*1* 

3/2/44 

2/16/44 

12/19/44 

6/29/48 

6/29/1*8 


In  1948 


High 


101.09 
101.10 
101.14 
101,18 
101,21 

100,19 
101.28 
101.28 
103.23 
101.31 

102,25 
102,00 
104.27 
103.10 
103,00 


100.21 
100.21 
102,12 
101,29 
101.17 

101,15 
101,14 
101.13 
100.28 
100,28 


Date 


1/5 
1/16 
1/9 
1/6 
1/6 

5/28 

6/1 

6/17 

6/17 

6/1 

6/17 
6/1 
6/1 
6/1 
6/1 


6/1 
6/1 
6/2 
6/3 
6/3 

6/3 
6>2 
5/21 
6/1 
6/1 


Low 


100.26 
100.31 
101.04 
101.05 
101.09 

100.10 
101.13 
101.13 
103.05 
101.09 

102.05 
101.05 
102.25 
101.09 
101.01 


100.01 
100.01 

101.09 

101.01 

100.25 

100.25 
100.25 
100.17 
100.09 
100.09 


Date 


6/30 
6/30 
6/30 
6/30 
6/30 

6/30 
3/15 
3/15 
2/13 
3/12 

2/26 

2/26 

1/27 

2/9 

2/9 


6/30 

6/30 

3/2 

3/17 

3/16 

6/29 
6/30 
3/15 
6/29 
6/29 


I 


Footnotes  at  end  of  Section  II. 
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MARKET  QUOTATIONS,  JUNE  30,  19M-g, 


Aaoont 

out- 

■toadlne 

(mi- 

lioia) 


>*51 

571 

1*91 

1,786 

1,186 

1,627 
755 

1,118 
725 
681 

2,611 
982 
919 

1,1*85 


50 


Section  I  -  Securities  Issued  or  Guaranteed  by  the  United  States  Government 

Table  4.-  Tax-Exempt  Bonds  ^ 

(Frloe  dsciBalB  are  32nds) 


Description 


Treasury  bonds: 


2-1/2H  -  9/15/1*8 

2  -  12/15/1*8-50 

3-1/a  -  12/15/1*9-52 

2-1/2  -  12/15/1*9-53 

2-1/2  -  9/15/50-52 


2-3A 

3 

2-lA 

2 

2-lA 


6/15/51-51* 
9/15/51-55 
12/15/51-53 
6/15/53-55 
6/l5/5l*-56 


2-7/8  -     3/15/55-60 

2^-3A  -    9/15/56-59 

2-3A  -    6/15/58-63 

2-3/1*  -  12/15/60-65 

Panaaa  Canal  1)01100: 


3* 


6/1/61 


Price 


100.10 
100.16 
103.03 

loe.oi* 
103  .ou 

10l*.21 

105.23 
103.20 
103.15 

105.02 

108.16 
109.01* 
109.17 
109.21* 


120.00 


100.12 
100.18 
103.06 
102.07 
103.07 

IOU.21* 
105.26 
103.23 
103.19 
105.06 

108.20 
109.08 
109.21 
109.28 


121.16 


Mmui 


120,21* 


Change 

in 

mean 

froa 

last 

Bonth 


.00 


Tleld 


To 

first 

call 


.83* 
.83 
.95 
.99 
1.0k 

1.13 
1.16 
1.16 
1.26 
1.35 


1,86 


1.26 


Change 
frca 
last 
month 


+  .07* 
+  .05 
+  .06 
+  .09 
+  .06 

+.08 
+  .07 
+  .09 
+  .13 
+  .11 

+  .13 
+  .09 
+  .08 
+.08 


Issue 
date 


3/15/38 

J2/8/39 

12/15/31* 

12/15/36 

9A5/38 

6/15/36 
9/15/31 
12/22/39 
10/7/1*0 
7/22/1*0 

3/15/35 

9/15/36 

6/15/38 

12/15/38 

6/1/11 


Prtoe  range  ^ 


Slnoe  first  traded 


High 


111.01 
107.00 
U5.01* 
108.28 
108.30 

UO.26 
113.21* 
108.01 
107.25 
109.29 

116.02 
116.13 
117.01* 
U9.00 


13*. 00 


Date 


12/12/1*0 
12/12/1(0 
12/12/1*0 
12/10/1*0 
12/10/1*0 

11/12^1 

12/30/1*0 

3/IOA5 

I/12/I16 

3/12/1*6 

1/12/1*6 
1/26/1*6 
1/15/1*6 
1/25/1*6 

9/5/1*1* 


Low 


Price   Date 


100.11 

100,17 

101.07 

96.19 

99.15 

98.16 

8e.o8 
101.08 
101.19 
102.02 

98.30 
98.10 
99.15 
99.11* 


75.00 


6/30/1*8 

6/30/1*8 

12/15/3"* 

V8/37 

9/25/39 

Vl/37 
1/11/32 
5/2U/U0 

2/15A1 
7/2l*/lt0 

9/20/35 

Vl/37 

9/25/39 

9/25/39 


6/18/21 


In  191*8 


High 


Price      Date 


101.05 
101,03 
103.29 
102.21* 
103.18 

105.03 
106.06 
10l*.0lt 
10l*.09 
105.28 

109.16 
110.03 
110.16 
110.28 


122.12 


1/7 

1/7 
2/19 
2/20 

5/21* 

5/21* 

5/21 

6/1 

6/9 

6/1 
6/1 
6/3 
6/1 

1/9 


Low 


Price      Date 


U9.28 


6/30 
6/30 
6/30 
6/30 
6/30 

l/ll* 
2/11 
2/3 
1/30 
1/30 

1/27 

1/26 
1/26 
1/27 


2/3 


Section  II  -  Securities  Issued  by  Federal  Agencies  but  not  Guaranteed  by  the  United  States  Government 
Table  1.-  Debentures:  Federal  Intermediate  Credit  Banks  (Taxable) 


AaouDt 
out- 
standing 
(Mil- 
liooa) 

Dasoriptlon  jj 

Issue 
date 

Tleld 

Change 

in 

mean 

from 

last 

month 

Amount 
out- 
standing 
(Mil- 
lions) 

Description  jJ 

Issue 
date 

Yield 

Change 

in 

mean 

from 

lost 

month 

Bid 

Ask 

Mean 

Bid 

Ask 

Mean 

$3"* 

20 

38 
1*5 
25 
58 

1.15*    -    7/1/1*8 

1.20              8/2/1*8 
1,25       -     9/1/1*8 
1.35      -  10/1/1*8 
1.1*5      -  10/1/1*8 
1,55      -  11/1/1*8 

10/1/1*7 
11/1/U7 
12/1/1*7 
1/2/1*8 
5/1/1*8 
2/2/1*8 

1/ 
1,1*0* 
1.1*5 
1.50 
1.50 
1.55 

1/ 
1.20* 
1.25 
1.35 
1.35 
1.1*0 

1.35 
1.1*2 
1.1*2 
1.1*8 

-.02* 
-.03 
-.03 
-.03 

-.02 

$31 
77 
85 
55 
53 

1.U5*    -     11/1/1.8 
1.55      -     12/1/1*8 
1.55      -      l/3/'*9 
1.55      -      2/1/1*9 
1.55      -      3/1/1*9 

6/1/1*8 
3/1/1*8 
1*/1/1.8 
5/1/1*8 
6/1/1*8 

1.55* 

1.60 

1.65 

1.65 

1.65 

1.1*0* 

1.1*5 

1.50 

1.50 

1.50 

1.1*8* 

1.52 

1.58 

1.58 

1.58 

.00* 

.00 

.00 

.00 

.00 

Table  2.-  Notes  and  Bonds  (Taxable) 

(Prloe  declmalB  are  32nds) 


Amount 

Price 

Tie 

Ld 

Price  range  3/ 

out- 
stand- 
ing 
(Mil- 

Description 

Bid 

Ask 

Mean 

Change 
In 

mean 
from 

To 

first 

caU 

Change 

from 

last 

Issue 
date 

Since  first  traded 

In  I9I.8 

High. 

Lov 

High 

Lov 

lions) 

month 

month 

Price 

Date 

Price 

Date 

Price 

Date 

Price 

Date 

♦1*0 
85 

97 
81* 

Tederal  hone  loan  bank  notes i 

8/ 
100.01 

100.05 
100.03 

8/ 
100.00 
100. oi* 
100.02 

8/ 

,00 
-.Oli 

-.01 

1.22* 

1.50 

1.51* 

-.02* 

+.03 

+.03 

6/10/1.8 
9/15/1*7 
1/20/1*8 
1*/15/1*8 

100 .02j 

100.07 

100.03 

10/l0/!*7 

3/1/1*8 

6/28/1*8 

99.28, 
100.02^ 
100.01 

2/20/1*8 
l/ll*/l*8 
5/lU/W 

8/ 
100.00 

100.07 
100.03 

8/ 
6/30 

6/&8 

99.28, 
100.02? 
100.01 

2^0 
l/ll. 
5/11* 

1.45*     -     7/22/l*8-C 
1-lA     -     9/l5/l*8-A 
1/3A     -     l/^/i*9-A 
1-5/8    -     i*/l5/'»9-B 

8/ 
99.31 
100.03 
100.01 

Federal  land  bank  bonds:     2/ 

11*9 
217 
187 
Ul. 

1-1/2*  -     10/l/l*&-50 
l-lA    -      5/1/50-52 

1-1/2     -       I/I/61-53 
2-lA    -      2/1/53-55 

99.27 

98.00 
98.16 

100,21* 

99.30 
98.06 
98.22 

101.00 

99 .28^ 
98.03 
98.19 
100.28 

.00 
+  .09 
-.03 
-.06 

1.55  iO/ 
1.77  IS/ 
1.83  10/ 
2.05 

.00 
+.06 
+.03 

+  .0l» 

8/1A5 
5/1/1*6 
1/2/1.6 
2/1A5 

101.10 
100.02 
101.22 
105.31 

3/6/1*6 
1*/17/1.6 
3/11/1*6 
3/12/1*6 

99.23 

96.30 

97.30 

100.08 

2/16/1*8 
3/8/1*8 
3/8/1*8 

2/16/1.8 

99.30 
98.05 

99.00 
101.11. 

ski 

6/10 
6/9 

99.23 

96.30 

97.30 

100.08 

2/16 

5/ 


Rot  quoted  on  June  30,  191*8. 

Hot  issued  until  after  June  30,  I9I.8;  for  amount,  see  Tables  2 

and  3  under  "Debt  Operations" . 

Prices  represent  the  mean  of  closing  bid  and  ask  quotations  in  the 

orer-the-counter  market,  except  that  prices  of  Treasury  bonds  for 

the  period  prior  to  October  1,  1939,  represent  closing  prices  on 

the  Hev  York  Stock  Szchange.  "When  issued"  prices  are  Inclxtded  in 

history  beginning  October  1,  1939.  Dates  of  highs  and  lovs,  in 

case  of  recurrence,  are  the  latest  dates. 

Included  in  the  average  yield  of  long-term  taxable  Treasury  bonds 

as  shovn  under  "Yields  of  Treasury  and  Corporate  Bonds". 

Issues  vhlch  conraerclal  banks  may  not  acquire  prior  to  a  specified 


6/ 
2/ 


i2/ 


date  (vlth  minor  exceptions). 

All  partially  tax-exeiqit  except  Panama  Canal  bonda,  which  are 

wholly  tta-exeiqit. 

These  securities  are  not  shown  until  date  of  issue. 

Hot  quoted  since  date  of  issue. 

Excludes  Issues  coiiq>letely  held  by  Fann  Credit  Administration 

agencies.  The  proprietary  Interest  of  the  Halted  States  in  the 

Federal  land  banks  ceased  on  June  26,  191.7. 

Yield  to  maturity.  Market  conrention  treats  the  yield  to  earliest 

call  date  as  more  significant  when  an  issue  is  selling  abore  par; 

the  yield  to  maturity  as  more  significant  when  an  issue  is  selling 

at  or  below  par. 


August  1948 


in 


YIELDS   OF  TREASURY  SECURITIES  JUNE  30,  1948 
Based  on  Mean  of  Closing  Bid  and  Ask  Quotations 


2.60 

2.40 

2.20 

2.00 

1.80 

1.60 

1.40 

1.20 

1.00 

.80 

.60 

.40 

.20 

0 

2.20 

2.00 

1.80 

1.60 

1.40 

L20 

too 

.80 
.60 
.40 
.20 
0 


•50 

•52 

•54 

•56 
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■66 
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BANK  ELIGIBLE 

X  Fixed  maturity  issues 
•  Callable  bonds 

BANK  RESTRICTED 
A  Callable  bonds 

"* 

r 

/T 

ax- 

Cv*-— - 

)t  E 

loni 

JS 

P 

urT 

lUII^ 

LXf 

:iii(. 

^ 

^ 

^ 

^ 

y^ 

-^ 

V^ 

y< 

y 

^ 
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./ 

/■ 

f 

BANK  ELIGIBLE 
•  Callable  bonds 

4 

/ 

/ 

■ 

1948         '50 


•52 


"54 


•56 


■58 


•60 


•62 


•64 


■66 


"68 


■70 


•72 


•74 


PERCENT 
2.60 
2.40 
2.20 
2.00 
1.80 
1.60 
1.40 
1.20 
1.00 

.80 

.60 

.40 

.20 
0 
2.20 
2.00 
1.80 
1.60 
1.40 
1.20 
1.00 

.80 

.60 

.40 

.20 
0 


EMphnotion:  Th»  points  rtpristnt  yitlds  to  coll  wtten  prices  are  above  par,  and  to  maturity  date  when  prices  are  at  par  or  below. 

rtie  smooth  curves  for  the  various  classes  of  points  ore  fitted  by  eye.  Issues  for  which  an  exchange  offer  has  been  made  or 
which  or*  due  orealloblo  in  less  than  3  months  ore  excluded. 
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YIELDS  OF  TREASURY  AND  CORPORATE  BONDS 


Date 


1933. 

1935. 
1936. 
1937. 
1938. 


1942-Jan. . 
rab.. 
Mar.. 

ipr.. 
Hay.. 
June. 

July. 
*u«.. 
Sept. 

Oct.. 
Hot.. 
Itee. . 

19l*3-Jan. . 
Feb.. 
Mar.. 

Apr. . 
May.. 

June. 

July. 
Aug.. 
Sept. 

Oct.. 
Hov.  . 
See. . 

igUU-Jan.. 
Feb.. 
Mar.. 

Apr. . 


19'^Jan.  3. 
10. 
17. 
24. 
31. 

Fob.  7. 
Ih. 
21. 
28. 


igi^Ju 


9. 

10. 


Partially 
tai-exenpt 
Treasury 
bonds  1/ 


Table  1.-  Average  Yields  of  Long-Term  Bonds  by  Periods 

(Percent  per  annum) 


Taxable 
Treaisury 
bonds  1/ 


Hl^- 
grade 
corporate 
bonds 


Sate 


Partially 
tax-eTet»pt 
Treasury 
bonds  1/ 


3.31 
3.12 
2.79 
2.69 

2. 61 


2.10 
2.17 
2.10 

2.07 
2. 06 
2.04 

2.OU 
2.06 
2.08 

2.09 
2.10 
2.13 
2.11 
2.11 
2.12 

2.05 

1 

1 


1.90 
I.9U 
1.95 

1.95 
1.93 
1.91 

I.9U 


2.Ug 
2.Ug 
2.U6 

2M 
2.1*5 

2.U3 

2.U6 
2.1*7 
2.U6 

2.1*5 
2.1*7 
2.1*9 

2.1*6 
2.U6 

2.Ug 
2.Ug 
2.1*6 
2.1*5 

2.1*5 

2.U6 
?.l*8 

2.1*8 
2.1*8 
2.1*9 

2. 1*9 
2.1*9 
2.1*8 

2.1*8 


2.1*5 
2.1*5 
2.1*5 
2.1*5 
2.1*5 

2.1*5 
2.1*5 
2.1*5 
2.1*5 


39 
39 
39 
1.0 
it/ 


2.1*0 
2.1*0 
2.1*0 
2.1*0 


Taxable 
Vreaeury 
bonds  1/ 


X 


Hl^- 
grade 
corporate 
bonds 


Date 


Annual   series  -  calendar  year  averages  of  monthly  series 


U.3g 

3.U6 
3.19 
3.27 
3.12 


1939. 
19^*0. 
191*1 . 
191*2. 
19^3. 
igw*. 


2.1*1 

2.26 
2.05 
2.09 

1.98 

1.92 


2.U6 
2.1*7 

2.1*8 


2.92 
2.77 

2.67 

z'.m 
2.60 


19^5. 
19H6. 
19'*7. 


Monthly  series  -  aTeragea  of  dally  figores 


2.76 

2.80 

2.80 

2.77 
2.76 
2-75 

2.71* 
2.73 
2.73 
2.72 
2.71 
2.72 

2.70 
2.6g 
2.70 

2.68 
2.65 

2.63 

2.58 

2.57 
2.59 

2. 60 
2.61 

2.63 

2.65 
2.65 

2.64 
2.6l 


igUU-May. . 
June. 

July. 
*ig.. 
Sept. 

Oct.. 

BOT.. 

Dec. 

19l*5-Jan.. 
Feb.. 
Mar.. 

Apr.  . 
May.. 
June. 

July. 
Aug.. 
Sept. 

Oct.. 

KOT.  . 

Dec. . 

19U6-Jan. . 
Feb.. 
Mar.. 

Apr . . , 
May.. 
June. , 

Jiiiy.. 

Aug.  .  . 


I.9I* 
1.91 

1.89 
1.90 
1.93 

1.93 
1.90 

1.87 
1.81 
1.75 
1.70 

1.68 
1.68 

1.63 
1.63 

1.68 

i.6g 

1.62 

1.56 

1.51  1/ 


2.1*9 
2.1*9 


2.58 

2.58 


2.1*9 
2.1*8 
2.U7 

2.59 

2.57 

2.55 

2.1*8 
2.1*8 
2.1*8 

2.55  ^ 

2.61  2/ 

2.59 

2.U1* 
2.38 
2.1*0 

2.58 

2.56 

2-51 

2.39 
2.39 

2.35 

2.1*9 

2.53 
2.5!* 

2.3U 
2.36 
2.37 

2.53 

2.56 

2.56 

2.35 
2.33 
2.33 

2.51* 
2.51* 

2. 51* 

2.21 
2.12 
2.09 

2.U3 

2.36 
2.35 

2.08 
2.19 
2.16 

2.37 

2.1*1* 
2.H2 

2.18 
2.23 

Bl 

l9U6-Sept. 


Oct.. 
Tot.. 
Dee.. 

19'*7-Jan. . 
Feb.. 
Mar.. 

Apr. . 
May.. 

June. 

July. 
*ig.. 
Sept. 

Oct.. 
KoT. . 
Dec. 

ig'tS-Jan. . 
Feb.. 
Mar... 
April. 
May... 
June.. 


2.92 
2.85 
2.81* 
2.81* 
2.87 

2.86 
2.85 
2.83 
2.81 


Weekly  aerlee  -  aTeragee  of  daily  figures 


19l*8-Mar. 


Apr. 


2.1*5 
2.1*5 
2.1*5 
2.1*1* 


2.1*1* 
2.1*1* 
2.M* 
2.1*1* 


2.81 
2.81 
2.81 
2.80 


2.79 
2.78 
2.77 
2.77 


19l«8^liV 


June  5. 
12. 
19. 
26. 


Bally  series 


72 
73 
72 
72 
it/ 


2.72 
2.71 
2.72 
2.71 


191*8- June     U . 
12. 


lU. 
15. 
16. 
17. 
18. 
19. 


2.U1 

y 


2.1*1 
2.1*1 
2.1*0 
2.1*0 
2.1*1 
it/ 


2.72 


72 
71 
72 

72 
72 

y 


19l*8-Juna  21. 
22. 
23. 
Si*. 
25. 
26. 

28. 
29. 
30. 


Partially 
tax-exempt 
Treasury 
bonds  1/ 


Taxable 
TreasuiT- 
bonds  1/ 


High- 
grade 
corporate 
bonds 


■otei      Treasury  bonds   Included  in  the  areragss,  beginning  with  December  1935, 
are  those  neither  due  nor  callable  for  fifteen  years.     Prior  to  that 
tlae,   for  years  sham  In   this   table,    the  bonds   Included  were  neither 
due  nor  callable  for  tvelTe  years.      For  a  discussion  of  the  composition 
of  these  aTerages,    see  the  "Treasury  Bulletin"   for  March  igUl*,   page  58; 
for  the  eoaposltlon  of  the  high-grade  corporate  bond  aTerage,    see  the 
•Treasury  Bulletin"  for  July  19U7,   page  59,   and  January  I9U5,   page  56. 
traasury  bond  yields  are  computed  on   the  basis  of  the  mean  of  closing 
bid  and  ask  quotations   In  the  OTer-the-counter  market,   beginning 
September  2,   19UI.     Prior  to   that   time,  yields  were  compnted  on  the 
basis  of  closing  prices  on  the  lav  York  Stock  Ixchange,    except   that  on 
days  when  an  Issue  did  not  sell   the  yield  was  computed  on  the  mean  of 
closing  bid  and  ask  quotations  on  the  Ixchange.      Corporate  bond  yields 
are  computed  on   the  basis  of  closing  prices  en  the  lew  Tork  Stock 


1.66  1/ 


2.37 

2.19 
2.25 


2.28 

2.26 

2.24 

2. a 

2.21 
2.19 

2.19 
2.19 
2.22 

2.25 
2.2U 
2.2U 

2.27 
2.36 

3-39 

2.1*5 
2.1*5 
2.1*1* 
2.1*1* 
2.1*2 
2.1*1 


2.1*2 


.1*3 
.1*1* 
.1*1* 
.1*1* 

y 

.1*1* 
,1*1* 


2.1*1* 


2.51* 
2.UU 
2.57 


2.50 

2.51 
2.51 
2.55 

2.1*8 
2.1*8 
2.1*9 

2. 1*9  2/ 

2.»*9 

2.50 

2.51 
2.51 
2.57 

2.68 
2.75 
2.86 

2.85 
2.8l* 
2.81 

2.77 
2.71* 
2.73 


2.1*1* 

2.76 

2.M* 

2.75 

2.1*3 

2.71* 

2.1*0 

2.73 

2.39 

2.72 

2.39 

2.72 

2.1*0 

2.72 

2.UI 

2.72 

2.1*3 

2.75 

2.73 
2.75 
2.75 
2.76 
2.76 

y 

2.76 
2.76 
2.78 


Bxchange  and  the  lc»  Tork  Curb  Ixchange:   on  days  when  an  Issue 
does  not  sell,    the  price  of  the  last  preceding  sale  is  used. 

1/    For  definition  of  taxable  and  partially  tax-exempt  bonds,    see 
footnotes  to  the  "Treasury  Sorrey  of  Oinierahlp"  in  this  Issue 
of  the   "Treasury  Bulletin".      The  partially  tax-exei^t  series 
was  discontinued  on  December  I5,    I9U5,   because  there  were  no 
longer  any  bonds   in  this  category  with  fifteen  or  more  years  to 
maturity  or  first  esJl. 

2/    ATsrage  revised  beginning  loTember  1,   191*!*.      Old  aTerage  for 
loTember  19UI*  was  2.56^. 

i/    ATorage  reTlsed  beginning  i^rll  1,   19U7.     Old  average  for 
April   191*7  ws  2.1*7tl. 

■«/    Market  closed. 
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Treasury  Bulletin 


INTERNAL  REVENUE   COLLECTIONS, 


Table  1.-  Summary  by  Principal  Sources^ 

(In  thoaeands  of  dollars)  


'Iteal   7aar 
or  Bonth 


Total  re- 
calpti  froB 
internal 
roTenue 

(IWlly 
Treaeurj 
Statement) 


Adjastaent 
to  nail; 
Treasurr 
Statement 


Total 
iotemal 
rerenue 
collections 


Income  and  profits  taxes 


Total 

Income 

and 

profits 

taxes 


IndlTld- 
ual  2/ 


Co  170 ration 
Income  and 
excess 
profits  1/ 


Miscel- 
laneous 
profits 
taxes  1*/ 


IbiploTTTient    taxes 


Total 
employ- 
ment 
taxes 


Social   security 
taxes 


Old-age 
Insurance 


Unemploy- 
ment in- 
surance 


Bailroad 
retire- 
ment 


191*0 

I9UI 

191*2 

191*3 

19l*l» 

IS"*? 

19i*6 

191*7 

19l*7-July 

August . . . 
Saptenber 

October. . 

■oTember. 
December. 

19U8-Januar7 . . 
Vebroary . 
March. . . . 

April 

May 


5,303,131* 

7,361,675 

12,993,118 

22,iU3,969 

Ul,  681*,  987 
1*3,902,002 
1*0,310,333 
39,379,1*09 


2,125,762 
2,662,365 
1*, 266, 637 

2,197,1*11* 
2,690,251 
3,677,71*1 

3, 91*1*, 051 

U, 210, 780 
6,080,3Ul 

2,602,61*6 

2,859,079 


-19,637 
no.iui 
-36,797 

-22U,755 

+1,565,1*77 

*ioi ,66U 
-361 ,589 
+271,136 


-557,  U85 
-185,930 
+776,736 

-585,767 
-115,007 
+877,373 

-261,582 
-U51,211 
+602,U3i* 

-1*02,201 
-280,301* 


5,322,771 

7,351,531* 
13,029,915 
22,368,72!* 

1*0,119,510 
1*3,800,338 
1*0,671,922 
39,108,273 


2,683,21*7 
2,81*8,295 

3,1*89,900 

2,783,180 
2,805,258 
2,800,368 

1*,  205, 633 

u, 661, 991 

5,1*77,906 

3,001*, 81*7 
3,139,383 


2  129,609 

3,1*71,121* 

8, 006, 881* 
16,298,888 

33,027,802 

35,061,526 
31,258,138 
29,020,051* 


1,850,976 
1,877,563 

2, 701*,  580 

1,81*7,020 
1,830,129 

1,932,101* 

3,1*73,292 
3,605,986 

1»,  610, 1*81 

2,157,321 
2,122,582 


qg2  017 

1.1*17,655 

3,262,800 

6,629,932 

18,261,005 

19, 03'*,  313 

i8,70U,53b 

19,3'*3,297 


1,1*30,1*37 
1,557,312 
l,l5i*,53l 

i,i*3U,  1*1*9 

1,557,821* 

1*1*3,991* 

2,982,971* 
3,253,691* 
2,312,899 

1,767,939 
1,837,052 


1,120,582 
2,016,297 
U, 687, 1*62 
9,58i*,7l5 
lU, 629, 31*1* 
15,883,235 
12,1*62,  U37 
9,621,271* 


Ui8,256 

318,91*2 

1,51*9,056 

1*12,077 

270,799 

1,1*87,118 

1*89,691 

31*8,173 
2,296,1*1*1 

388,675 

28i*,391 


27,010 
37,172 
56,621 
8l«,2l*l 

137,1*52 

11*3,978 
91,165 
55,1*83 


2,282 
1,309 

993 

U9U 

1,505 

992 

627 

U,120 
1,11*1 

708 
1,139 


833,521 

925,856 

1,185,362 

1,1*98,705 

1.738,372 
1,779,177 

1,700,828 
2,02l*,365 


1U8,287 
319,151* 
96,279 

135.878 
291*,  585 
111.936 

98,213 
UlU,ll*7 
139,083 

151,633 
358,028 


605, -^50 
687,328 

895,336 
1,131,51*6 

1,290,025 
1.307,931 

1,237,825 
1,1*58,931* 


138,716 
269,195 

5,893 

129,ll*U 

25U,55U 

7,669 

68,597 

258,71*7 

16,929 

11*1,810 
313,1*58 


106,123 
100,658 
119,617 
156,008 

183,337 
186,1*89 
178,71*5 

185,876 


2,8^3 
9,631* 
'  902 

3,193 
8.633 
1,1*06 

25,902 

130,097 

8,501* 

i*,37'* 
12,080 


122,01*8 
137,871 
170,1*09 
211,151 
265,011 
284,758 
28U,258 

379,555 


6,679 
1*0,325 
89,1*81* 

3,51*0 

31,398 

102,861 

3,713 

25,303 

113, 6U9 

5,1*50 
32,1*90 


fiscal  year 
or  month 

Miscellaneous   internal   revenue 

Total 

miscellaneous 
internal 
rerenue 

Capital 
stock 
tax  5J 

letate  and 
gift   taxes 

Alcoholic 
beverage 
taxes 

Tobacco 
taxes 

Stamp 
taxes 

Manufacturers ' 

and 

retailers' 

excise 

taxes 

Miscel- 
laneous 
taxes  6/ 

191*0 

I9UI 

191*2 

191*3 

19W* 

191*5 

19U6 

2,359,6Ul 

2,951*, 553 

3,837,670 

'*,571,131 

5.353,336 
6,959,631* 
7,712.956 
8,063,85U 

683,985 
651,577 
689, oUi 

800,283 

680,51*1* 
756,328 

63U,128 
61*1,858 

728,31*3 

695,892 
658,771* 

132,739 
166,653 
281 ,900 
328,795 

380,702 

371,999 
352,121 

1,597 

21 

37? 
-30U 

21 
50 

U2 

12 
8 

12 

65 
1,135 

360,071 
1*07,058 
U32,5UO 
1*1*7, U96 

511,210 
61*3,055 
676,832 
779,291 

65,71*1 
79,1*1*9 
63,587 

61*, 51*0 
53,768 
65,391* 

72,231 
55,917 
125,1*76 

117,783 
71*,  521 

62U,06U 

819,869 

l,oU8,i65 

1,U23,U80 

i,6i8,oU5 
2,309,86U 
2,526,162 

2, 1*71*,  756 

169,600 

171,719 

192,636 

278,651 
256,1*1*9 

207,120 

160, 1*66 

162,631 

l6U,li*7 

i6i*,9Ui 
155,1*12 

608,073 
697,712 
780,792 
923,857 
988, U83 
932,11*5 
1,165,519 
1,237,768 

110,937 
109,581 

110,781 

126,085 

103,222 

93,386 

102,777 
88,7U8 
109,592 

119,796 
106,821 

38,681 

39,057 

1*1,702 

1*5,155 

50,800 

65,528 
87,676 
79,978 

6,l»9U 
6,U12 
5,853 

7,1*60 
6,668 
6,612 

7,187 

6,182 

6,115 

6,501* 
6,861 

1*1*7,088 
617,373 
852,069 
670,012 

728,691* 
1,206,616 
l,UlU,717 
1,939,621 

177,037 

151*,  135 
160,735 

17U,98U 
11*8,971 
2lU,902 

183,091 
200,977 
175,505 

161,591 
182,012 

11*8,925 
206,831 
U00,501 

732,335 
1,075.1*02 

1,U30,1*28 

1.1*89,929 
1,550,8U2 

151*,  155 
129,901 
155,753 

11*8, 5U3 

111,1*16 

168,872 
108,361* 

127,396 

11*7,1*96 

125,211 

132,012 

191*7 

19U7-July 

*«gust 

Saptenber. . . 

October 

■oTember. . . . 
December 

19U8-Jaauary 

February. . . . 
March 

April 

May 

Seurea:      Ihlly  Treasury  Statement  for  total  receipts  from  internal  revenuej  Uy 

reports  by  collectors  of  Internal   revenue  for  collections  by  type 
of  tax. 

ly     Excludes  collections  for  credit  to  certain  trust  accounts  for  Terri- 
tories and   Insular  possessions,    etc. 

2/     Includes  collection  of  taxes  withheld  by  employers  pursuant  to  the  5/ 

Hevanue  Act  of  191*2  and  tha  Current  Tax  Payment  Act  of  191*3-  sJ 

^     Includes   income  tax  collections  on  Alaska  Bailroad.     The  excess 

profits  tax  Included   in   this  column   is   that  imposed  under  the  Second 
Bavanua  Act  of  191*0,   as  ananded. 


ConsletB  of  the  declared  value  excess  profits  tax,   repealed  for 
years  ending  after  June  30,    19l*6,    the  profit  limiting  provisions 
of  the  Vinson  Act,  and  prior   to  Jxily  19l*7  the  tax  on  un.lust  en- 
richment.    Beginning  July  19l*7  the   tax  on  un.lust  enrichment  is 
included  with  repealed  taxes  under  "Miscellaneous  taxes". 
Eepealed  for  years  ending  after  June  3O,   19l*5- 
Includes  tax  collections  under  the  Sugar  Act  of  1937  and  under 
the  dividends   tax  imposed  by   the  Act  of  June  16,    1933-      8ee  also 
footnote  1*. 
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INTERNAL  REVENUE  COLLECTIONS 


1933      34       35      '36      '37      '38       39      '40      '41       42       '43      '44      '45      '46       '47      '48 


DOLLARS - 

Billions 


22 


20 


.  2 


Individual  Income  Taxes 


Estate  and  Gift  Taxes 


Alcohol  and  Tobacco  Taxes 


1933  '35  '37  '39  '41  '43  '45 


I 


I 


I 


i 


i 


11 


I 


II 


1 


« 


i 


r 


DOLLARS 

Billions 


22 


20 


IS 


-■■■■■■■■lllll 

1933  '35  '37  '39  '41  '43  '45  '47 


J 


18 


Corporation    Income 
and  Excess  Profits  Taxes:!;' 


1933  35 


^  Inducts  mhetlloMous  protlta  toxts 


Office  of  the  Secretory  of  the  Treasury,  Office  of  the  Technical  Stof f 
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INTERNAL  REVENUE   COLLECTIONS 


Table  2.-  Detail  of  Collections  by  Type  of  Tax  ^ 

(In  thousands  of  dollars) 


TJre  of  tai 

Fiscal 

years 

May 

1947 

May 

1948 

First  11 

months 

1946 

1947 

Fiscal 
year 

1947 

Fiscal 
year 

1948 

Incoae  and  profits  taxes: 
IndlTlduAV: 

Withheld  ty  aiq>lo7ere: 

Current  Tax  Fajrnent  Act  of  I943  2/ 

9,857,466 
123 

8,430,377 
416,571 

18,704,536 

9,842,028 
254 

8,950,272 
550,743 

19,343,297 

5,441,776 
613,320 

3,566,178 
9,621,274 

1,527,649 

4 

116,658 

40,912 

1,685,223 

1,670,212 

124,826 
42,014 

1,837,052 

9,808,916 
228 

7,914,371 
518,744 

18,242,259 

4,172,061 
497,062 

3,505,020 

11,379,635 

76 

7,793,885 
559,508 

19,733,104 

Berenue  Act  of  1942 

Other: 

Current  ^ 

Back 

Corporation: 

Income  taxes: 

Current  3/ 

Back 

3,901,917 
738,032 

7,322,488 
12,462,437 

183,310 
-13,683 

62,500 
232,127 

193,536 
74,096 

16,759 
284,391 

7,059,832 
915,013 

288,774 
8,263,620 

Excess  profits  taxes  (Second  Berenue  Act  of  194o, 

8,174,143 

Miscellaneous  profits  teaes: 

Declared  Talue  4/ 

Vinson  Act 

91,130 

35 

91,165 

31,258,138 

55,185 
298 

55,483 
29,020,054 

3,198 

7 
3,204 

1,139 

1/ 

1,139 

52,742 

305 

53,047 

26,469,449 

15,295 
16 

1/ 

15,310 

Total  Discellaxieoun  prof  Its  taxfln 

Total  income  and  profits  taxes ..« • 

1,920,555 

2,122,582 

28,012,034 

Bq>lo;niient  taxes: 

Social  security  taxes: 

Old-ftgfl  insiirance 

1,237,825 

178,745 

1,416,570 

284,258 

1,700,828 

'  1,458,934 
185,876 

1,644,810 

379,555 

2,024,365 

1,597 

287,800 
10,440 

298,240 

33,720 

331,960 

65 

60,673 

834 

313,458 
12,080 

325,537 

32,490 

358,028 

1,135 

73,310 

1,2U 

1,451,975 
185,088 

1,604,713 
207,618 

1,812,331 

454,891 

2,267,222 

1,442 

Total    ftoctal  security  taxes 

1,637,063 

289,680 

1,926,743 

Total  SB^loynent  taxes ••••••••••■•••••••••••••••••••• 

Miscellaneous  internal  rerenue: 

Capital  stock  tax  6/ 

352,121 

884 

629,601 
47,232 

143,080 

1,603,497 

41,880 

2,594 

58,250 

8,061 

25 

840 

13,309 

696 

650,824 

3,106 

2,526,162 

708,794 
70,497 

121,562 

1,563,800 

43,48;; 

2,906 

54,291 

9,443 

9 

746 

13,282 

153 

661,418 

3,662 

2,474,756 

654,307 
70,034 

111,368 

1,487,708 

41,432 

2,809 

51,102 

7,088 

6 

715 

12,667 

362 

598,740 

2,707 

2,316,706 

762,721 
75,687 

100,710 

1,241,698 

32,745 

2,344 

53,962 

7,032 

6 

418 

11,233 

41 

630,519 
3,064 

2,083,772 

Gift  ta;c 

Alcoholic  bererage  taxes: 

9,070 

75,816 

1,914 

125 

2,967 

277 

42 

622 

64 

59,291 

76 

150,265 

8,948 

85,927 

2,339 

115 

4,304 

193 

1 

28 

860 

1 

52,624 

72 

155,412 

Distilled  spirits  rectification  tax 

Wines,   cordials,    etc.   (laported,   excise) 

Wines,   cordials,   etc*   (domestic,   excise) .. ..••••• 

Dealers  in  distilled  spirits;   rectifiers;  luanu- 

facturers  of  stills  (special  taxes) 

Starqjs  for  distilled  spirits  Intended  for  export. 
Case  stamps  for  distilled  spirits  hottled  in  tond 

Fennented  malt  liquors ••••••••>•••••••••••••••••■ 

Brewers;    dealers  In  Bolt  liquors   (special  taxes). 

Total  alcoholic  beverage     taxes  jj 

Tobacco  taxes:                       • 

C i ears  ( larAS )..............•■•............••.... 

41,384 

70 

172 

1,072,799 

7,373 

41,961 

1,757 

3 
1,165,519 

48,289 

66 

6 

1,145,262 

7,055 

36,548 

539 

1 

5 

1,237,768 

3,932 

5 

1 

87,738 

526 

2,274 

70 

3,560 
6 

* 

99,742 

602 

2,823 

87 

44,676 

62 

6 

1,043,423 

6,466 

33,753 

486 

1 

4 

42,811 

59 

4 

1,097,246 

6,780 

33,966 

856 

1 

2 

Cigarettes  ( large) ...*•••••••••••«••«•••■•■•••••• 

Snuff 

Tobacco  ( chewing  and  snoking) 

Cigarette  papers  and  tubes.......* ••••••••••••••• 

Cigarette  and  cigar  floor  taxes 

94,645 

106,821 

1,128,876 

1,181,725 

Staiiq)  taxes: 

Bonds,   Issues  of  capital  stock,  deeds  of  oonrey- 

47.393 

30,369 

9,766 

149 

87,676 

49,106 

21,963 
7,782 
1,127 

79,978 

4,056 

1,506 

416 

49 

6,027 

4,036 

2,283 
516 
26 

6,861 

45,204 

20,298 
7,261 
1,089 

46,580 

17,969 

7,373 

426 

72,347 

Transfers  of  capital  stock  and  sinllar  interest 

Playing  cards •...........>• ..•......•.••...• 

SilTer  bullion  sales  or  transfers 

Total  fltmiB)  taxes ....• 

73,852 

(Continued  on  following  page) 
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INTERNAL  REVENUE   COLLECTIONS. 


Table  2.-  Detail  of  Collectlone  by  Type  of  Tax^  -   (Continued) 

(In  thousands  of  iJollare) 


:^e  of  tax 


MlecellaneottB  IntemaJ.  rqrenue  (continued): 
f       Manufacturers'  excise  taxes: 

Lubricating  oils 

Gasoline , 

Tires  and  tubes 

Automobile  trucks  and  buses 

Other  automobiles  and  motorcycles 

Farts  and  accessories  for  automobiles 

Electrical  energy 

Electric,  gas,  and  oil  appliances 

Electric  light  bulbs  and  tubes 

Radio  sets,  phonographs,  con^onents,  etc 

Phonograph  records 

Musical  Instruments 

Mechanical  refrigerators,  alr-condltloners,  etc. 

Matches 

Business  and  store  machines 

Photographic  apparatus 

Sporting  goods 

Fireanns,  shells  and  cartridges ., 

Pistols  and  revolrers 

Bepealed  taxes 

Total  manuf actmrers*  excise  taxes 

Betailers'  excise  taxes: 

Furs 

Jeveli7 .' 

Luggage 

Toilet  preparatloiis 

Total  rstallers'  excise  taxes 

Miscellaneous  taxes: 

Sugar  Act  of  1937 • 

Telephone,  telegraph,  radio,  leased  wires,  etc.. 

Local  telephone  service. 

Transportation  of  oil  by  pipe  line 

Transportation  of  persona;  seats,  berths 

Transportation  of  property 

Leases  of  safe-deposit  boxes 

Admissions  to  theaters,  concerts,  etc 

Admissions  to  cabarets,  roof  gardens,  etc 

Club  dues  and  initiation  fees... 

Bovling  alleys,  pool  tables,  etc 

Coin  operated  devices 

Adulterated  and  processed  or  renotrated  butter, 

and  filled  cheese 

Olecmargarlne ,  Including  special  taxes 

Narcotics,  including  marihuana  end  special  taxes 

Coconut  and  other  vegetable  oils  processed 

Rational  Firearms  Act 

All  other.  Including  repealed  taxes 

Total  miscellaneous  taxes 

Total  miscellaneous  internal  revenue 

Total  internal  revenue  collections 

Adjustment  to  Sally  Treasury  Statement 

Total  receipts  from  intenial  revenue  (Dally  Treasury 
Statement) 


Fisced  years 


19't6 


7lt,602 

it05,695 

118,092 

37,l'^'* 

25,893 

68,871 

59,112 

25,1*92 

17,781 

13,385 

3,902 

2,839 

9,229 

10,2l»7 

15,792 

21,181* 

7,878 

5,232 

61 

21*1 


922,671 


91,706 

223,31*2 

81,1*23 

95,571* 


1*92,01*6 


56,732 
231*,  393 
11*5,689 

li*,82U 
226,750 
220,121 

7,857 
31*3,191 

72,077 

18,899 

1*,011 

17,092 

1*1* 

1*,932 

69U 

6,272 

6 

116,31*7 


1,1*89,929 


7,712,956 


110,671,922 
-361,589 


1*0,310,333 


191*7 


82,015 
1*33,676 
171*, 927 

62,099 
20i*,68o 

99,932 
63,011* 
65,608 
23,180 
63,856 
8,1*92 
10,151 
37,352 

8,1*13 

25,183 

36,163 

17,051* 

9,031 

38I* 

181* 


1,1*25,395 


97,1*81 

236,615 

81*, 588 

95,51*2 


51i*,227 


59,152 
252,71*6 
161*,  91*1* 

16,988 

21*1*, 003 

275,701 

8,560 

392,873 

63,350 

23,299 
1*,1*58 

20,1*32 

30 

5,871* 

792 

17,208 

8 

1*22 


1,550,81*2 

6,063,851* 

39,108,273 

+271,136 


39,379,1*09 


May 

191*7 


7,300 
32,711 

ii*,5i*e 
7,039 

20,390 

"9,731* 

5,728 

6,527 

1,987 

6,375 

838 

960 

1*,837 

355 

2,702 

3,220 

1,876 

1,057 

1*5 

2U 


128,262 


l*,666 

16,019 

7,156 

6,775 


3l*,6l7 


5,812 

20,712 

13,998 

1,1*98 

17,079 

22,922 

895 

31,1*31* 

1*,711 

2,569 

1*1* 

271 


285 

69 

3,010 


125,319 


600,706 


2,853,221 
-271*,  757 

2,578,1*61* 


May 

191*8 


12,01*1 
1*1,971* 
11,76* 
10,830 
22,615 

10,91*9 
6,266 
7,917 

2,650 

i*,7l*l 

681* 

901 

7,1*97 

1*30 

2,896 

l*,12l* 

2,216 

953 

70 

3 


151,518 


3,158 

13,869 

6,807 

6,661 


30,1*91* 


5,231 
2l*,2a2 
19,1*52 

1,738 

15,285 

26,990 

726 

28,1*55 
3,712 

2,81*9 

31 

221 

3 

891 

1*9 

2,079 

* 

18 


132,012 


658,771* 


3,139,383 
-280,301* 


2,859,079 


First  11  months 


Fiscal 
year 

191*7 


71*,  313 

393,027 

162,201 

55,261 

181,265 

91,016 

57,698 

59,778 

21,119 

57,617 

7,622 

9,099 

33,907 

7,972 

23,083 

33,029 

15,1*99 

8,1*28 

31*9 

180 


1,292,1*63 


95,028 

221,51*9 

78,1*79 

89,007 


l*Sl*,063 


53,915 
232,113 
150,538 

15,025 

226,787 

252,502 

7,916 

36 1*, 935 

58,871 

20,997 
3,891 

18,1*72 

27 

i*,988 

569 

15,850 

7 

338 


1,1*27,71*0 


7,1*1*8,925 


35,81*5,117 
-1*58,1*81* 

35,386,633 


Fiscal 
year 

191*8 


71*,  1*39 

1*31,531* 

11*5,605 

80,897 

21*6,706 

110,359 

62,970 

80,330 

23,288 

62,660 

7,053 

9,819 

53,11*0 

10,251* 

29,831 

39,969 

16,891* 

9,995 

795 

83 


1,1*96,622 


76,863 

201,650 

71*,  171 

8i*,6lU 


1*37,318 


65,686 
250,092 
176,683 

16,663 

225,1*88 

287,301* 

8,309 

353,283 

1*9,082 

22,626 
3,573 

17,360 

19 

8,853 

61*6 

23,308 

9 

135 

1,509,120 


7,620,753 


37,900,009 
-582,91*2 

37,317,067 


Source:  Dally  Treasury.  Statement  for  total  receipts  from  internal  revenue; 
reports  by  collectors'  of  Internal  revenue  for  collections  by  type 
of  tax. 

1/  Excludes  collections  for  credit  to  certain  trust  accounts  for  Ter- 
ritories eni.   Insular  possessions,  etc. 

2/  Collections  under  the  Current  Tax  Payment  Act  of  19l*3  as  shovn  in 
this  table  consist-  of  those  for  which  returns  have  been  filed  with 
the  Collector  of  Internal  Revenue;  receipts  under  this  Act  as  shown 
in  Dally  Treasury  Statements  consist  of  withholding  taxes  deposited 
in  Government  depositaries  in  addition  to  payments  accoii;>anying  re- 
turns filed  with  the  Collector  of  Internal  Bereinie. 


3/  Current  collections  consist  in  general  of  taxes  paid  within  twelve 
months  after  the  close  of  the  taxable  jeer  for  which  the  return 
was  filed, 

kj    Repealed  for  years  ending  after  June  30,  I9U6. 

^    Beginning  July  I9U7  collections  from  the  tax  on  luijust  enrichment 
are  Included  with  repealed  taxes  imder  "Miscellaneous  taxes" . 

6/  Repealed  for  years  ending  after  June  30,  19l*5. 

2/  Includes  collections  from  the  repealed  tax  on  brandy  used  for  for- 
tifying sweet  wines. 

*   Less  than  $500. 


.'.'V'v.' 
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■nd  of  fiscal 
jeBT  or  nonth 


Bad  of  fiecal 
year  or  nontb 


I9I1O. 
I9UI. 
19^2. 

igiw. 

19j»5. 

19>*7. 
19"^ 


igUT-Jtay 

*igU8t . . . . 

September. 

October. . . 
HoTember . . 
December. . 

I9U8 -January . . , 
Pebruaiy  ■ , 
March 

April 

ftay 

June,.p..., 


Treasury  Bulletin 


MONETARY   STATISTICS 


Table  1.-  Money  In  Circulation 

(In  millions  of  dollars  except  as  noted) 


i9>to 

19U1 

igte 

19^3 

19UU 

19»»5 

I9»rf 

IS"*? 

19>>&P 

1947-Juiy  

i«l£UBt 

Septeaber 

October. . 
VoTember. 
Decenber 

X9US-Jacuai7 . . 
February. 
March.,.. 

April .... 

May 

Jua>.p... 


Total 
money  In 
circula- 
tion 1/ 


7,8Ug 

9,6l2 

ia,383 

17,U21 

22,50>* 

26,71*6 
28, *5 
28,297 
27,901 

2g,llW 
2g,U3l* 
28,567 

28,552 

28,766 
28,868 

28,111 
28,019 
27,781 

27,716 
27,812 

27.901 


Paper  money 


Total 
paper 
Boney 


7,248 

8,932 

11,600 

i6,U92 

2l,U3g 

25,5'»l 
26,91*5 
26,91*2 
26,1*81 

26,792 
27,072 
27,192 

27,167 
27,369 
27,1*63 

26,728 
26,63U 
26,387 

26,317 
26,1*03 
26.1*81 


Oold 
oertlf- 
Icatee 
2/ 


P 
63 

59 

57 

5>» 

52 

1*5 

1*8 

•^7 
U7 

'^7 
i>7 
'♦7 
1*6 
1*6 
U6 

1*6 

1*5 
1*5 


SllTer 
certif- 
icates 


1,582 
1,71'* 
1.75'* 

i,6£*9 

1,588 

1,651 
2,025 

2, 061 
2,061 

2,033 
2,051 

2,oU3 
2,029 

2,0l*0 
2,039 

i,9t7 
1,951 
1,973 

2,009 
2,060 

2, 061 


Treasury 
notes 
of  1890 
3/ 


IJnlted 
States 

notes 


2l*8 
300 
317 
322 
322 

323 
317 
320 

321 

317 
320 
317 

315 
320 
313 
303 
307 
308 

310 
315 

321 


Federal 
Eeserre 
notes 


5.163 

6,6gU 

9,310 

13, 71*7 

18,750 

22,867 
23,973 

23,999 
23,600 

23,887 
2l*,151 
2l*,  289 

2l*,283 
2l*,l*75 
2l*,5g2 

23,953 

23,857 
23,592 

23,1*89 
23,525 
23,600 


Federal 
B^serre 
Bank 
no'tes 


22 
20 

19 
58l» 

597 

527 
i*6i* 
1*06 
35"* 

1*00 

397 
391 

387 
383 
378 

375 
370 
365 

361 

357 
35"* 


National 

bank 

notes 


y 


165 
150 
139 

132 

126 

120 
111* 
106 

99 

106 
106 
105 

lOl* 

103 
103 

102 
101 
101 

100 

100 

99 


Coin 


Total 
coin 


599 
680 
783 
929 

1,066 

1,205 
1,300 
1.355 
1,^19 

1,356 
1,362 
1,375 

1,385 
1,396 
i,i*oi* 

1,382 
1,385 

1,39'* 

1,399 
1,1*09 
1,1*19 


Standard 

sllrer 

dollars 


1*6 

II 

81* 

103 

125 
11*0 
ll*8 
156 

li*9 
150 
151 

152 
152 
IS"* 

153 
I5j* 
151* 

15^* 

155 
156 


Subsidiary 
silver 


381* 

U35 
501* 
610 
700 

788 
81*3 
876 
917 

875 
878 
887 

895 

903 
908 

890 
892 
899 

903 
910 
917 


Minor 
coin 


169 

igJ* 

213 

236 
263 
292 
317 

332 
33>^ 
337 

339 
3>H 
3U3 
339 
339 
3H1 

ike 

31*1* 
31*6 


Money  In 
circulation 
per  capita 
(In  dollars) 


$59  •'♦e 

72.16 

91.95 
127.63 
162.98 

191.56 
200.00 
196.1*6  r 
190.30 

195-50 
197.36 
197.1*1 

197.00 
198.18 
198.59 

193.17 
192.30 

190.1*1 

189.55  r 

189.9'* 

190.30 


Source!      Circulation  Statement  of  United  States  Money  and  annual 
reports  of  the  Secretary  of  the  Treasury. 
1/     Excludes  money  held  by  the  Treasury,   money  held  by  or  for 
the  account   of  the  Federal  Beserre  Banks  and  their  agents, 
and   coin  estimated  to  be  held  outside  the  continental  limits  of 
the  Dnlted  States.      Includes  paper  currency  held  outside  the 


continental  limits  of  the  United  States. 

Gold  certificates  were  withdravn  from  circulation  in  1933- 

Treasury  notes   of  1890  in  circulation  axe  being  canceled  and  retired 

upon  receipt  by  the  Treasury. 

Federal  Beserre  Bank  notes  and  national  bank  notes  are  covered  by 

deposits  of   lawful  money  and  are  In  process  of  retirement. 

Preliminary. 

Berised. 
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MONETARY   STATISTICS 


Table  2.-  Monetary  Stocks  of  Gold  and  Silver 

(In  Blllloni  of  dollars) 


7«sr  or  aamtk 


Oold 
($35  pw 
fin*  ounaa) 


Sllrar 
($1,29+  par 
flna  onnoa) 


Batlo  af  sllTar 
to  gold  and 
allrer  In 
monetary  atoeka 


19>H). 
19«H. 
19>»2. 

19U6. 

1947. 

I9it8 


I9l»7-Juiy 

An^st . . . . 
Saptaaber . 

Oetobar. ■ . 
HoTaabar . . 
Oaflanbar . . 


19U8-Jasaar7 . . 
Tebrooiy. 
March.... 


April. . 
May.... 
Jua*  p. 


,963 

,62lt, 

,736, 
3«7 
,173 

,213. 
,269. 
,266. 
,532. 

,537. 
,765. 
,955. 
,29U. 
61U. 
,753 

,93'». 
,036 
.136. 
168, 
.303. 
,532 


3,939.6 
i»,ii«.7 
»»,306.3 
4,2^8.5 
3,9'*7.9 
3,685.S 
3,508.1* 
3,529.7 
3,569.9 

3,530.6 
3,533.1 
3,535.7 
3.5»».l 
3,5'*3.'» 
3,5'*7.9 

3,552.1 
3,555.6 
3,559.7 

3,563-6 

3,568.3 

3,569.9 


16.5 
15.5 
15.9 
16.1 
15.7 

14.8 

13.2 

14.1 
i4.o 
13.9 

13-7 
13.5 
13.5 

13.'» 

13.3 

13.3 
13.3 
13.2 


Sonreai 


Bally  TraasuzT'  Statamant  and  Clreolation  Statenant  of  U. 
Prellalnaiy. 


3.  Manay.     T*r  detail  ot  ailrar  Benatazy  ataok,   aaa  Table  U. 


Table  3.-  Gold  Assets  and  Liabilities  of  the  Treasury 

(In  nllllona  of  dollars) 


I<nd  of  ealandar 
year  or  aontk 


Oold  aiaaats 


Liabilities 


Sou  MTUf.. 

iaataa    1/ 


Oold  raserra 
a«ainat  V.  8. 
notes,   ate.  Z/ 


MtxshaBga 
Stabilisation 
Jand    2/ 


Oold  in 
Oeneral  ^ind 


1939. 
19IW. 
191*1. 
19'»2. 

ig^s. 
igitU. 
1945. 
1946. 
i9i»7. 


1947-Jttiy 

An^st . . . . 
Septeabar . 

Ostobar . . . 
BoTeaber . . 
Seoeabar.. 

19>*8-Januai7 . . . 
Febmary. . 
Nuoh 

tvni..... 

May 

Jttn*  pw.. 


I7,6't3.!» 
21,994.5 
22,736.1 
22,726.3 
21,937-8 

20,618.8 
20,064.9 
20,529.0 
22,763.9 

21,537.0 
21,765.9 
21,955-3 
22,294.3 
22,6i4.4 
22,753.9 
22,934.6 
23,036.1 
23,136.5 
23,168,7 
23,385*9 
23,532.5 


15,278.6 
19,825.4 
20,564.8 
20,611.9 
19, 821. • 

18,497-4 
17,914.1 
18,430.5 
21,544.0 

20,343.7 
20,581.5 
20,770.0 

21,091.4 
21,409.9 
2l,5M4.0 

21,747.6 

21,822.3 
21,923.8 

21,955.2 
22,081.3 
22,303.0 


156.0 
156.0 
156.0 
156.0 
156.0 

156.0 
156.0 
156.0 
156.0 

156.0 
156.0 

156.0 

156.0 
156.0 
156.0 

156.0 
156.0 
156.0 
156.0 
156.0 
136.0 


1,800.0 
1,800.0 
1,800.0 
1,800.0 
1,800.0 

1,800.0 
1,800.0 
1,800.0 


408.9 
213-2 
215.3 

158.4 
160.7 

165.4 
194.8 

142.4 

1,053.9 

1,037-3 

1,028.3 

1,029.3 

1,046.9 
1,048.5 
1,053.9 
1,031.0 
1,057.8 
1,056.7 

1,057.5 
1,066.6 
1,073-4 


Sonroa!  Daily  Treasury  Statement  and  Circulation  Statement  of  U,  S.  Honey. 
1/  Coaprlsas  (l)  gold  certificates  held  by  the  pablio  and  in  Tederal 
Beserre  Banksi  and  (2)  gold  certificate  credits  in  (a)  the  gold 
certificate  fond  -  Board  of  QoTernors,  Tederal  Beserre  Systeo,  and 


(b)  the  redemption  fund  -  Tederal  BeaarTe  notes. 
2/    Beserve  against  United  States  notes  and  Treasury  notes  of  I89O. 
2/    Ixoludes  gold  in  active  portion  of  Exchange  Stabilisation  Tund. 
p   Preliainazy. 
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MONETARY   STATISTICS 


Table  4.-  Components  of  Silver  Monetary  Stock 

(In  nllllonB  of  dollars) 


Ind  of  oalondar 
year  or  aonth 


Sliver  held  In  Treasury 


Ssenrlnc  ellTer 
certificates  1/ 


SllTer 
bullion  2/ 


SllTer 
dollar! 


In  General  fond 


Subsidiary 
coin  2/ 


Bolllon  for 
reeolaa^  Jl/ 


BnllioB 
at  oost   2/ 


Silver 

ontslde 

Treasury 


Silver 
dollars  1/ 


Subsidiary 
coin  2i/ 


Total 
silver 
at  *1.29  + 
per  fine 
ounoe 


1939- 
19W. 
19»H. 
19J«. 
19U3. 
I9i»i». 
19»*5- 
19W. 
19^7. 


igUT-Juljr 

io^nst . . . . 
September . 

October. . . 
■oTcnber . . 
Ueceaber. . 

igUg-Jajmary^.^. 
Tebnsary, , 
Marsh.  . . . 


April.. 
May.... 

Jmie.p. 


1,298.2 
1,398.1 
1,476.1 
1,516.2 
1,520.0 

1,520.1 
1,703.9 
1,911.2 
1,937.6 
1,925.6 
1,929.0 
1,930.9 

1,933-5 
1,935-3 

1,937-6 

1,91*0.6 
l.9»»3.7 
1,3^.2 
1,949.1 
1,951.7 
1,955.1 


H9?. 
U94. 


.0 

^.S 
»Cl(.l 
U68.3 

356-* 
3i*3.H 
337.2 
SHi.o 
339.9 
338.9 

338.5 
337.9 
337.2 
336.8 
336.7 
336.5 
336.1 
335.6 


5-3 

2-3 

3.5 

12.5 

10.2 
ll^.O 
13.1 

19-3 
17-9 
15-2 
lU.O 
12.9 
13-1 

13.3 
lU.l 
1^.5 
lU.8 
12.8 
10.6 


19-1 
.1 


616.0 
657.'* 
662.3 
628.2 
551-8 

1)05.6 
I85.6 
93-1 
91.1 
93-6 
92-6 
93-5 

92.3 
91.6 
91.1 

91.7 
91.7 
92.6 
91-9 
92-8 
91.2 


U8.1 
52-5 
63.0 
78.8 
96.8 

117.5 
137.5 
150.1 
156.3 

152-5 
153.6 
15U.6 

154.9 
155.6 
156.3 
156.7 
156.6 
156.9 
157-2 
157-6 
158.5 


391* -1 
422.lt 

>*93.5 
587-3 
684.7 

771.6 
846.7 
901.1 

928.7 

90U.8 
906  .U 
910.8 

916.9 
922.9 

928.7 
929-1 

929-3 
929-7 
932-8 
936.1 
9't0.9 


3,790.2 
4,060.0 
4,2l44.8 
4,317.6 
4,207.3 
3,870.6 

3,512-8 

3,514-2 
3,547.9 
3,530.6 
3,533-1 
3,535-7 
3,540.1 
3,543.4 
3,547-9 

3,552-1 
3,555-6 
3,559-7 
3,563-6 
3,568.3 
3,569.9 


Sooreei     lally  Treaaury  Statement  and  Clrealatlon  Statement  of  U.   S.  Money. 

1^     Valued  at  $1.29+  P*'  '!"«  ounce. 

2/  Includes  silver  leased  to  Office  of  Defense  Plants  of  the  H.T.O., 
eto.  (see  Dally  Treasury  Statement  for  amount).  Soes  not  Include 
silver  lend-leased  to  foreign  governments  (see  1946  Annual  Beport 
of  the  Secretary  of  the  Treasury  for  amounts). 


3/    Talued  at  $1.38-*'  per  fine  ounce. 

^/    Talxied  at  $1.38+  per  fine  ounoe  or  at  $1.29+  per  fine  ounce 
according  to  whether  the  bullion  is  held  for  reoolnage  of 
subsidiary  silver  coins  or  for  recolnage  of  standard  silver 
dollars, 
p    Preliminary. 
•     Less  than  $50,000, 


Table  5.-  Silver  Production  In  the  United  States  and  Acquisitions  by  Mints  and  Assay  Offices 

(In  millions  of  ounces  er  dollars) 


1/ 


Calendar  year 
er  month 


Silver 

production  in 
United  States 


Ounces 


Silver  acquired  by  mints  and  assay  offices 


Sevly  mined  domestic 
silver  2/ 


Ounces 


Dollars 


Toreign  silver  2/ 


Ounces 


Dollars 


Total 


Outtces 


Dollsxs 


1939 

1940 

1941 

1942 

19'»3 

1944 

1945 

1946 

1947 

1947 -July 

tmgaaX  . . . , 
September. 

Octeber . . . 
Boveaber . . 
December.. 

1948-Jaauary.. . 
Tebruary . . 
Mirch 

April 

May 


63.9 
68.3 
71.1 
55.9 

40.8 

35-7 

21.4 
36.1 

2.6 
2.2 

3.2 
3.6 
3.7 

3-9 

2.1 
3.4 
3.2 

3.3 


60.7 

68.3 

70.5 

47-9 

5.5 

* 

.9 

4.9 

30.3  4/ 
3.8 
1.9 
2-9 
2.1 
2-5 

3-4 

3-2 

2-7 
3.2 

2.8 

3.3 


4o.l 
4g.5 
50.1 
34.0 
3.9 
• 

.6 
4.4 
27.4  4/ 

3.4 

1:1 
1-9 

2.2 

3-1 
2.9 
2.5 
2.9 
2.6 

3.0 


282.8 

139-8 

72.6 

14.3 


120.5 

50.9 

27.1 

6.0 


343-3 

208.0 

143.1 

62.1 

5-5 

• 

-9 

4-9 

30.3  4/ 
3.8 
1.9 
2-9 

2.1 
2-5 
3.4 

3.2 
2.7 

3.2 

2.8 

3.3 


160.6 

99-4 
77-2 
4o.O 

3-9 
• 
.6 

4.4 
27.4  4/ 

3.4 

1.7 

2.6 

1.9 

2.2 

3-1 

2.9 

2.5 
2.9 

2.6 

3.0 


Source:  Annual  figures  from  the  Borean  of  the  Mint.  Monthly  figures  on 
H.  3.  silver  production  from  releases  of  the  American  Bureau  of 
Metal   Statistics;    these  vlll  not   agree  with  the   aanual  figures. 

1/     Tor  information  on  silver  production  in  other  countries,    see 
annual  reports  of  the   Director  of  the  Mint.      Data  from  1933 
throu^  I9UI  are   suMnarlzed  in  the    'Treasury  Bulletin"  for 
August   1943,   page  74. 

2/     Acquired  at  ^.64  cents  per  fine  ounce  until  April  9,    1935;    at 
71.11  cents  per  fine  ounce  from  that  date  until  i^rll  23,   1935i. 


at  77-57  cents  per  fine  ounce  from  i^ril  23,   1935,   to  December  3I, 
1937!   at  64.64  cents  per  fine  ounce  from  December  3I,   1937,   to 
July  1,   1939;   at  71.11  cents  per  fine  ounce  from  July  1,   1939, to 
July  2,   1946;    and  at   90. 5  cents  per  fine  ounce  since  July  2,   1946. 

^    Acquired  at  various  prices  averaging  approximately  5I  cents  per 
fine  ounce . 

k/     Includes  0.2  million  ounces  valued  at  7I.II  cents  per  fine  ounce 
totalling  $0.2  million,    and  30. 1  million  ounces  valued  at  90.5 
cents  per  fine  ounce  totalling  $27-2  million. 

*       Less  than  50,000  ounces  or  $50,000. 


August  1948 
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MONETARY   STATISTICS 


Table  6.-  Seigniorage  on  Sliver 

(OuBulattTe  from  January  1,  1935  -  ^o  millloni  of  dollars) 


lad  of  ealandar 
year  or  month 


Seigniorage 
on  ooini 
(ailver  and 
minor) 


Sonrcaa  of  ••igniorags  on  silver  bullion  raraluad  1/ 


Miio.  ailrsr 
(Inel.  silver 
bullion  held 
June  Ik,   193I*) 


Hevly  lalned 
silver  (Proe. 
Deo.  21,  1933) 


Sewlf  mined 

silver  (Aot 

July  6,  1939, 

and 

July  31,  19>*6) 


Silver  Pur- 
ohase  Act 
of  June  19, 
193'* 


latlonallsed 
silver 
(Proo.  of 

A»>«.9,  193'*) 


Total 

seigniorage 
on  silver 
revalued 


Potential 
eeignlorage  on 
silver  hnllion 
at  cost  in 
Oeneral  fcnd  2/ 


1935- 
1936. 
1937. 
1938. 
1939- 

igito. 
19IH. 
191*2. 
I9i*3. 

19lt4. 

19U5. 
19U6. 
iSk-T. 


igity-Juiy 

J^igust . . . . 
September. 


October. . 
November . 
December . 

igUS-January . . 
febmary, 
Maieh 


April. 
May... 
June... 


18.5 
kS.l 
S3. 7 
69.5 
91-7 

122.2 
182.1 
21*5.7 

299.6 
362-3 

1*29.5 
U91.9 
520.5 


509.5 
510.0 
510.7 

513.1* 
516.1* 
520.5 

521.1* 
527.6 
529.1* 

532.0 
533.5 
536.3 


1*8.7 
1*8.7 
1*8.7 
1*8.7 

1.8.7 

1*8.7 
1*8.7 
1*8.7 


1*8.7 
1*8.7 
1*8.7 

1*8.7 

1*8.7 
1*8.7 

1*8.7 
1*8.7 
1*8.7 

1*8.7 

1*8.7 
W.7 


16.8 
36.0 
58.0 
7i*.9 
87.3 

87.6 
87.6 
87.6 
87.6 
87.6 

87.6 
87.6 
87.6 


87.6 
87. 6 
87.6 

87.6 
87.6 
87-6 

87.6 
87.6 
87.6 

87.6 
87.6 
87.6 


1*.2 

25.7 
1*8.3 
63.6 

m 

m 
71*. 5 


70.9 
71.9 

72.5 

73-3 
73-8 
7'*.5 

75-'* 
76.3 
77-1 

77.9 
78.7 
79.7 


226.2 
302.7 
366.7 
1*57.7 
530.7 

562.7 
580.1* 
58'*.3 
58i*.3 
58i*.3 

701.6 
832.1 

832.1 


832.1 
832.1 
832.1 

832.1 
832.1 
832.1 

832.1 
832.1 
832.1 

832.1 
832.1 
832.2 


3U.5 
3l*.7 
3H.7 
3'».7 
31*. 7 

3i*.7 
31*. 7 
3l*.7 
3'*. 7 
3'».7 

3H.7 
3»».7 
3i*.7 


3i*.7 
3'».7 
3i*.7 

31*. 7 
3'».7 

3'+. 7 

3l».7 
3'*.7 
3l*.7 

3'».7 
31*  .7 


326.2 
1*22.1 
5O8.I 
616.0 
705.6 

759  •>♦ 
799-7 
818. 9 
820.6 

820.7 

938.1 
1,069.6 
1,077-6 


l,07'*.0 
1,075.0 
1,075.6 

1,076.1* 
1,076.9 
1,077.6 

1,078.5 
1,079-1* 

1,080.2 

1,081.0 
1,081.8 
i,o8e.9 


27it-9 
397-5 
51*1.6 
758.8 
950.6 

1,055-8 

1,089.0 

1,01*8.2 
967-3 
717-3 

333-2 
161. 2 
1U6.8 


156.1 
141.2 
I5U.I 

11*9.5 
11*9.1* 
ll*6.8 

ii*i*.9 

ll*l*.2 

1U5.9 

llt2.6 

11*3.1 
1U0.3 


Source:      Dally  Troasmry  Statement. 

1/    These  Items  represent  the   difference  between  the  cost  value  and 
the  monetary  value  of  sliver  bullion  revalued  and  held  to  secure 


silver  certificates. 
2/    The  figures  in  this  column  are  not  eunulatlve;   as  the  amount  of 
bullion  held  changes,    the  potential  seigniorage  thereon  changes. 


Table  7.-  Increment  Resulting  from  the  Reduction  In  the  Weight  of  the  Gold  Dollar,   June  30,   1948 


Allocations  of 
Increment 


Charges  against 
Increment 


Unexpended  balance  of 
allocated  Increment 


Sxchange  Stabilization  Fund 

Payments  to  Federal  Resarre  Banks  for  Industrial  loans. 

Philippine  currency  reserve 

Melting  loseee  on  gold  coin. 

Retirement  of  national  bank  notes 

Uhasslgned 

Total  increment 


$2,000,000,000.00 

139,299,556.99 

23,862,750.78 

2,175,121.93 

61*5,387,965.1*5 

8,308,1*69.08 

♦2,8l9,033,86U.23 


$2,000,000,000.00 
27,5lt6,310.97 

1,853,218.61* 
61*5,387,965.1*5 

$2,671*, 787,1*95.06 


111,753,2U6.02 

23,862,750.78 

321,903.29 

8,308,1*69.08 
$1U1*,  21*6, 369.17 
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EXCHANGE  STABILIZATION  FUND 


Balance  Sheet  as  of  June  30,   1947,  and  March  31,    1048 


Juno  30,  19'*7 


March  31,  I9W 


Aasats: 


Coah: 


Trosaurer  of  the  United  States ,  checking  account . . , 
rederal  Reserre  Bank  of  Rev  York,  special  account.. 
Slshurelne  officers'  balances  and  adrance  accounts. 


Total  cash. 


Special  accounts  of  Secretary  of  the  Treasury  in 
Federal  Reserre  Bank  of  Rev  York: 

Special  account  No.  1,  gold  (Schedule  l) 

Due  froa  foreign  banks  (foreign  exchange): 

Svlss  francs 

Brazilian  cruzelres 

Indian  rupees 

Mexican  pesos ,. 

All  other 


Total  due  from  foreign  banks. 


Inrestmsnts  In  Ihilted  States  GoTemaent  securities 
( Schedule  2 ) 


Accrued  Interest  receivable  (Schedule  2) 

Other  accounts  ( deferred  charges ) 

Comsodlty  sales  contracts  (deferred  charges). 
Total  assets 


Liabilities  and  capital: 


Accounts  payable: 

Vouchers  payable 

^iployees'  pay-roll  aUotnent  account,  Tblted 

States  savings  bonds 

Withholding  taxes 

Miscellaneous , 


Total  accounts  payable 

Beserre  for  expenses  and  contingencies  (net). 


Capital  account 

Deduct  -  Subscription  to  International  Monetary 
fund 


Earnings  less  adnlnlstratlTs  expenses  (Schedules  3 
and  l») 


Total  liabilities  and  capital. 


$6,1*51, 671.  S^ 

19,380,1*52.06 

3'*,263.59 


$6i*it,  01*8,15 
80,000,000.00 
20,970,819.81* 

3,350.62 


$2,920.02 

2,738.09 

3,692,893.1*3 


$2,000,000,000.00 
1,800,000,000.00 


♦25,866,386.99 
151,1*18,753.87 


101,618,218.61 

20,000,000.00 

82,936.12 

15.00 

2,636.00 

$298,988,91*6.59 


$3,698,551.51* 
12,720,608.39 

200,000,000.00 

82,569,786.66 
$298,988,91*6.59 


$6,000,1*78.90 

63,61*8,660.05 

3l*,059.1*l 


$356,203.12 
80,000,000.00 
20,691*, 787. 13 
30,083,835.62 


$2,977.85 
3,31*8.06 

35,916.1*6 
12,181.12 


$2,000,000,000.00 

1.800,000,000.00 


$69,683,198.36 


78,92l*,'*8e.09 


I3l,l3i*,a25.87 
20,000,000.00 

83,957.00 

15.00 

2,636.00 

$299, 829,  111*.  32 


$5l*,l*23.1t9 

12,781,959.1*8 

200,000,000.00 

86,992,731.35 

$299, 829,  111*.  32 


■ote:  Annual  balance  sheets  for  years  I93I*  through  191*0  may  be  found  In 
the  "Annual  Report  of  the  Seoreteiry  of  the  Treasury  for  19l*0" . 


Quarterly  balance  sheets  commencing  December  3I,  I938,  may  be 
found  In  previous  Issues  of  the  "Treasury  Bulletin" . 


Schedule  1.-  Location  of  Gold  Held  by  and  for  Account  of  the  Stabilization  Fund' 


June  30,  191*7 

March  3I,  191*8 

Ounces 

Dollars 

Ounces 

Dollars 

Federal  Reserve  Bank  of  Hew  York. •......•.• • 

3,023,390.700 
1,302,859.1*21 

u, 326,250.121 

$105,818,671*. 50 
1*5,600,079.37 

$151,1*18.753.87 

2,177,735.1*82 
77,21*9.725 

$76,220,71*1.89 
2,703,71*0.20 

U.  S.  Assay  Office,  Hev  York 

Total 

2,25l*,985.207 

$78,92l*,lt82.09 

1/  Kxcludes  gold  held  by  Treasurer  of  the  United  States. 


Att^fust  194S 
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Schedule  2.-  United  States  Government  Se^curltles  Held 


lasua 

June  30,  19l»7 

March  3I,   I9W 

Face 
Talus 

Coat 

Araraga 
price 

Accrued 
Intereet 

Tace 
TBlue 

Coat 

AToraga 
price 

Accrued 
Intereat 

Z-l/2i  Treaaury  bonde,  I965-7O 
2-1/2^  Traaaurj  bonda,  1967-72 

Total  Itoltad  States  Ooranment 

$10,000,000 
10,000,000 

♦10,000,000 
10,000,000 

100.0000 
100.0000 

♦72,690.22 
10,245.90 

82,936.12 

♦10,000,000 
10,000,000 

♦10,000,000 
10,000,000 

100.0000 
100.0000 

♦10,869.57 
73,087. U3 

♦83,957.00 

♦20,000,000 

♦20,000,000 

- 

♦20,000,000 

♦20,000,000 

- 

Schedule  3.-  Earnings 


Source 


January  3I,  193'*,  through 
June  30,  19'*7 


January  3I,  193'*,  through 
March  31,  19'*8 


Profits  on  British  aterling  transactions 

Profits  on  Trench  franc  transaotlona 

Profits  on  gold  bullion  ( Including  profits  from  handling  charges  on  gold) . 

Profits  on  other  gold  and  azchange  transactions 

Profits  on  silver  transactions ,. 

Profits  on  sale  of  sllrer  bullion  to  Treasury  (natlonidlzed) 

Profits  on  Inrestnents 

Interest  on  Inrestasnts 

Mlsoellaneone  profits 

Interest  earned  on  foreign  balances 

Interest  earned  on  Chinese  yuam 


Total  earnings. 


♦310,638,09 

351,527.60 

32, 92U, 35^.77 

ltO,000,000.00 

105,371.27 

3,'»73,362.29 

1,876,790.55 

5,698,066.90 

7'*5,833.23 

21*9,642.02 
1,975,317.07 

♦87,710,903.79 


♦310,638.09 

351,527.60 

36,815,966.97 

40,000,000.00 

105,371.27 

3,473,362.29 

1,876,790.55 

6,074,087.78 

875,905.18 

1,222,518.78 

1,975,317.07 

♦93,081,485.58 


Schedule  4.-  Administrative  Expenses 


Classification 


Januai7  31,  1934,  through 
June  30,  1947 


January  3I,  1934,  through 
March  31,  1948 


Salaries 

Travel 

Subsistence 

Telephone  and  telegraph. 

Stationery,  etc 

All  other 


Total  adalnlstratlTe  eixpenses. 


♦3,483,130.52 
153,416.65 
199,010.33 
462,546.69 
30,244.20 
792,768.74 

♦5,141,117.13 


♦4,260,836.87 
225,123.64 
237,930.88 
500,663.63 
34,755.63 
829,443.58 

♦6,088,75^.23 
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CAPITAL  MOVEMENTS 


Information  relating  to  capital  movements  between 
the  United  States  and  foreign  countries  Is  presented  In 
four  sections.  Section  I  contains  the  principal  types 
of  data  on  capital  movements  by  years  from  1935,  and 
currently  by  months.  Each  type  of  data  Is  then  broken 
down  Into  Its  chief  components  In  the  same  chronological 
detail. 

Section  II  supplies  a  geographic  breakdown  by  prin- 
cipal countries  for  recent  months.  The  total  net  capi- 
tal movement  Is  given  first  and  then  the  principal  cat- 
egories are  shown  separately.  In  addition,  at  this 
point,  the  total  outstanding  claims  on  and  liabilities 
to  foreign  countries  are  each  presented. 

Section  III  presents  details  with  respect  to  capi- 
tal movements  and  short-term  claims  and  liabilities  as 


of  the  latest  month  for  which  the  data  are  available. 

Section  IV  contains  data  for  recent  months  on  out- 
standing contracts  of  banks  for  forward  purchases  and 
sales  of  foreign  exchange. 

The  data  In  these  four  sections  are  based  on  re- 
ports filed  each  month  by  banks,  bankers,  and  brokers 
throughout  the  United  States.  The  reports  are  col- 
lected, checked,  and  tabulated  by  the  twelve  Federal 
Reserve  Banks.  The  totals  are  then  forwarded  to  the 
Treasury  Department  for  consolidation  and  publication. 

Publication  of  detailed  figures  on  capital  move- 
ments was  discontinued  between  the  March  19M-2  and  the 
November  19^^  issues  of  the  "Treasury  Bulletin",  but 
data  omitted  during  that  period  were  supplied  In  the 
November  19'<-5  issue  and  supplement. 


Section  I  -  Historical  Summary 
Table  1.-  Net  Capital  Movement  between  the  United  States  and  Foreign  Countries 

(In  thoueandB  of  dollars;  nsgatlTO  figures  Indlcats  a  net  outflow  of  capital  from  the  United  States) 


Calendar  year 
or  month 


1935  (Jan.     2,  1935-Jan.  1,  1936). 

1936  (Jan.     2,  1936.Dec.  30,  1936). 

1937  (Dec.   31,  1936-Dec.  29,  1937). 

1938  (Dec.   30,  1937-Dec.  28,  1938). 

1939  (Deo.  29,  1938-Jan.  3,  19'*0). 
I9UO  (Jan.     k,  19W)-Dec.  31,  19'»0) . 

I9UI 

19U2 

191*3 

19W> 

19'«5 

19't6 

19'»7 

191*8     (Jan.  1-Mar.  3I) 

Total  (Jan.  2,   1935-Mar.  3I,   19W) 

19l*7-Juljr 

August 

September 

October 

HoTember 

December • 

19l»8-January 

February 

March 


r     Rerited. 


Ret  capital 
norement 


1,U1*0,686 

1,226,722 

833,715 

1*12,956 

1,198,735 

695,080 

-1*53,823 

626,121 

1,286,893 

1*61,351* 

1,071*,  375 

-793,321* 

311,678 

-163,1*80 
8,157,688 


2,810 

73,20U 

-1*98,180 

-325,11*5 
-1U1,550 
-230,762 
-11*8,926  r 
1*1,850  r 
-56,1*01* 


Analysis  of  net  capital  moTement  in: 


Short-term 
banking  funds 


992,829 
1*28,11*2 
287,391* 
328,968 
1,135,1*83 

81*1,628 
-21*3,522 

583,373 
1,168,058 

11*8,591* 
1,216,303 

-733,909 

383,539 

-129,2U 

6,1*07,669 


231,957 

75,911 

-506,81*6 

-312,011* 

-123,237 
-317,502 

-150,509  r 

61,897  r 
-1*0,599 


Brokerage 
balances 


6,039 

6,811 

3l*,687 

31* 

32,990 

20,358 

-1*9 

3,513 

13,372 

8,529 

17,791* 

9,661 

-11,318 

910 
11*3,331 


-1,031 
l*,32l* 
-l*,2l*l 

2,326 

-9,136 

-10,651 

-1,81*9 

-5,371* 

8,133 


Transactions 
in  domestic 
securities 


316,660 
600,693 
2l*l*,626 
57,196 
-85,1*27 
-21*5,062 

-261,955 
1*6,599 
27,767 
210,735 
-113,105 
-33U,203 
-97,555 

-5i*,652 
312,317 


-7,1*26 
-23,296 
-23,823 

-28,786 
-20,01*5 
76,989 

-7,369 
-19,331* 
-27,91*9 


Transactions 
In  foreign 
securities 


125,158 
191,076 
267,008 

26,758 
115,689 

78,156 

51,703 
-7,361. 
77,696 
93,1*96 
-1*6,617 
265,127 
37,012 

19,1*73 
1,291*, 371 


-220,690 
16,265 
36,730 

13,329 
10,868 
20,1*02 

10,801 
U,66l 
U.Oll 


August  1948 
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Table  2.-  Short-Term  Claims  on  and  Liabilities  to  Foreigners 

(Position  at  end  of  period  In  thousands  of  dollarb) 


Ind  of  calendar 
year  or  month 


Short-term  claims 


Payatile 
in 

foreign 
ourrenciea 


Pa/ahle  in  dollars 


Loans  to 

foreign 

banks 


Short-term  liabilities 


Total 


Payable  in  dollars 


Deposits 

of 

foreigners 


Other 


Payable 
in 

foreign 
currencies 


Net 

short-term 
liabil- 
ities 


1935  (Dec.  31,  1935) 

1936  (Deo.  30,  1936) 

1937  (t>to.  29,  1937) 

1938  (Deo.  28,  1938) 

1939  (Jan.  3,  19'>0) , 

19'tO  (Deo.  31,  19'tO) 

191*1 : 

i9'»a 

19'*3 

19Wt 

19'*5 

19it6 

19'»7 

19'*7-July , 

August , 

September 

October ^ . 

HcTember 

December 

I9't8-January 

February 

Harch 


778,579 
672,611* 
654,990 
626,01*2 
508,702 
383,978 

367,786 
21*6,673 
257,929 
329,691* 
392,766 
708,253 
960,921 


979,199 
967,296 
957,200 

963,361 
923,887 
960,921 

1,029,007 
1,01*6,791 
1,083,800 


128,951 
11*0,911 
152,1*37 
150,01*1* 
66,71*5 
1*7,1*77 

1*7,068 
30,916 
34,387 
54,603 
47,489 
98,119 
165,439 


155,722 
149,912 
143,196 
156,622 
158,293 
165,439 
153,648 
149,869 
163,938 


161,263 
96,726 
116,917 
165,521 
173,238 
115,118 

lis,  633 

72,048 
86,378 
105,421 
100,267 
319,639 
304,851 


273,553 
268,072 
268,183 

273,516 
274,614 
304,851 
386,121 
405,788 
407,988 


488,365 
434,977 
385,636 
310,477 
268,719 
221,383 

202,085 
143,709 
137,164 
169,670 
245,010 
290,495 
490,631 


549,924 
549,312 
545,821 

533,223 
490,980 
490,631 
489,238 
491,134 
511,874 


1,301,142 
1,623,317 
1,893,087 
2,203,185 
3,221,328 

3,938,232 

3,678,518 
4,205,389 
5,374,903 
5,596,775 
6,883,068 
6,480,262 
7,116,419 


8,318,385 
8,382,393 
7,865,451 

7,559,598 
7,396,887 
7,116,419 
7,033, 996r 

7,U3,67Tr 
7,110,087 


1,156,496 
1,456,885 
1,600,507 
1,985,025 
3,025,189 
3,786,182 

3,352,223 
3,523,328 
4,134,412 
4,356,501 
4,946,624 
4,693,911 
4,809,245 


5,093,556 
5,250,172 
4,945,459 
4,896,586 
4,903,764 
4,809,245 

'*,700>775r 
k,854,869r 
4,918,327 


46,795 
66,478 
209,597 
114,791 
135,311 
121,001 

306,618 
668,168 
1,222,580 
1,218,633 
1,910,898 
1,745,722 
2,257,510 

3,189,109 
3,093,854 
8,882,839 
2,619,407 

2,435,758 
2,257,510 

2,280,867 
2,205,873 
2,135,967 


97,851 
99,954 
82,983 
103,369 
60,828 
31,049 

19,677 
13,893 
17,911 
21,641 
25,546 
40,629 
49,664 


35,720 
38,367 
37,153 
43,605 
57,365 
49,664 

52,354. 

52,915 

55,793 


522,563 
950,703 
1,238,097 
1,577,143 
2,712,626 
3,554,254 

3,310,732 
3,958,716 
5,116,974 
5,267,081 
6,490,302 
5,772,009 
6,155,498 


7,339,186 
7,415,097 
6,908,251 

6,596,237 
6,473,000 
6,155,498 

6,004,989r 
6,066,886r 
6,026,287 


r    ReTised. 


Table  3.-  Net  Movement  of  Siort-Term  Banking  Funds 

(In  thousands  of  dollars;  negative  figures  indicate  a  net  outflow  of  capital  from  the  United  States) 


Calendar  year 
or  month 


Short-term  claims 


Total 


Payable 
in 

foreign 
currenole 


Payable  in  dollars 


Loans  to 

foreign 

banks 


Other 


Short-term  liabilities 


Payable  in  dollars 


Deposits 

of 

foreigners 


Payable 
in 

foreign 
currencies 


Net 

short-term 
liabil- 
ities 


1935  (Jan.  2,  1935-Jan.  1,  1936) 

1936  (Jan.  2,  1936 -Dec.  30,  I936) 

1937  (Dec.  31,  1936-Dec.  29,  1937) 

1938  (Deo.  30,  1937-Dec.  28,  1938) 

1939  (Dee.  29,  1938-Jan.  3,  I940) 

1940  (Jan.  4,  1940-Dec.  31,  1940) 

1941 

1942 

1943 

1944 

1945 

1946 

1947..". 

1948  (Jan.  l-Mar.  31) 

Total  (Jan.  2,  1935-Mar.  31,  1948) 

1947-July 

August 

September 

October 

November ...•....•.•..•......• 

December 

1948-January 

February 

March 


r  Revised. 


361,360 

70,119 

17,624 

28,948 

117,340 

124,724 

16,192 

97,503 

-11,256 

-71,765 

-63,072 

-315,487 

-252,668 


-122,879 
-3,317 

-46,174 
11,903 
10,096 

-6,161 

39,474 

-37,034 

-68,086 

-17,784 
-37,009 


228,132 

-14,788 

-11,526 

2,393 

83,299 

19,268 

409 

15,933 

-3,471 

-20,216 

7,114 

-50,630 

-67,320 


1,501 
190,098 


3,782 

5,810 

6,716 

-13,426 

-1,671 

-7,146 

11,791 

3,779 

-14,069 


-3,552 

31,868 

-20,191 

-48,6o4 

-7,717 
58,120 

-3,515 
20,671 
-14,330 
-19,043 
5,154 
-219,372 
14,788 


-103,137 
-308,860 


i8l,270 

-19,667 

-2,200 


136,780 
53,039 
49,341 
75,159 
41,758 
47,336 

19,298 
60,899 

6,545 

-32,506 

-75,340 

-45,485 

-200,136 


-21,243 
115,445 


25,151 

5,481 

-111 

-24,805 

612 

3,491 

-5,333 
-1,098 
30,237 

12,598 
42,243 

349 

1,393 

-1,896 

-20,740 


631,469 
358,023 
269,770 
300,020 
1,018,143 
716,904 

-259,714 
485,870 
1,179,314 
220,359 
1,279,375 
-418,422 
636,207 


-6,332 
6,410,986 

278,131 

64,008 

-516,942 

-305,853 
-162,711 
-280,468 

-8e,423r 
79,68lr 
-3,590 


587,334 
333,407 
143,622 
374,10*0 
1,040,164 
760,993 

-433,959 
105,607 
620,884 
220,576 
583,205 

-268,854 
115,384 


109,082 
4,291,885 


101,102 
156,616 
-304,713 
-48,873 
7,178 
-94,519 

-108,ll70r 

154,lll>r 

63,438 


6,333 

19,683 

143,119 

-94,806 

20,520 

-14,310 

185,617 
385,365 
554,412 
-3,947 
692,265 
-164,651 
5U,788 


-121,543 
2,119,845 


172,479 
-95,255 
-211,015 

-263,432 
-183,649 
-178,248 

23,357 
-74,994 
-69,906 


37,802 

4,933 

-16,971 

20,386 
-42,541 
-29,779 

-11,372 
-5,102 
4,018 
3,730 
3,905 
15,083 
9,035 


6,129 

-744 


4,550 

2,647 

-1,214 

6,452 

13,760 

-7,701 

2,690 

561 

2,878 


992,829 
428,142 
287,394 
328,968 
1,135,483 
841,628 

-243,522 

583,373 

1,168,058 

148,594 

1,216,303 

-733,909 

383,539 


-129,211 
6,407,669 


231,957 

75,911 

-506,846 

-312,014 
-123,237 
-317,502 

-150,509r 
6l,897r 

-40,599 
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Section  I  -  Historical  Summary 
Table  4.-  Purchases  and  Sales  of  Long-Term  Domestic  Securities  by  Foreigners 

(In  thotiaanla  of  dollars) 


C&lendAr  7»ar 
or  Bonth 


DcasBtlc  stocks 


Purchaaea 


Salea 


Hat 


Scasatlc  bonda 


Purchaaaa 


Salaa 


Total 
purchases 


Total 
ealee 


Bet  domsstlc 
stocks  and 
boxidfi 


1935  (Jan.  2,  1935-Jan.  1,  I936) 

1936  (Jan.  2,  1936-D«o.  30,  1936) 

1937  (!>«:.  31,  1936-I>«5.  29,  1937) 

1938  (D»c.  30,  1937-Doo.  28,  1938) 

1939  (Dec.  29,  1938-Jan.  3,  I9I1O) 
19^  (Jan.  k,  19JtO-D»o.  3I,  I9U0) 

19'H 

19*2 

m3 

19'>J> 

19^5 

19't6 

19^7 

19>iB    (Jan.  l-mr.  3I) 

Total  (Jan.  2,   1935-Map.   31,   191.8) 

19'»7-July 

August 

Septeabar 

October 

BoTomber 

December 

1948-Januai7 

February 

March 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
281t,206 

llt6,039 
96,383 
151,639 
136,853 
260,223 
367,649 
226,089 


66,761 
n.a. 


19,293 
13,763 
^►.OSS 
27,6W» 
22,539 
28,890 

2^,915 
21,971 
19,875 


n.a. 
n.a. 
n.a, 
n.a. 
n.a. 
1*73,052 

368,558 
75,'»88 
19lt,6l6 
171, '►32 
357,655 
432,10^ 
376,671* 

111,07'* 
n.a. 


27,926 
21,050 
26,725 

61,752 
3"*,  528 
38,826 

32,362 
32,380 
1(6,332 


n.a, 
n.a. 
n.a. 
n.a. 
n.a. 
-188, 8W 

-222,519 
20,895 
-1*2,977 
-3'*,  579 
-97,1*32 
-64,1*60 

-150,585 

-'•'*,  313 


-8,633 

-7,287 
-12,672 

-34,108 
-11,989 
-9,936 

-7,447 
-10,409 
-26,457 


n.a. 
n.a. 


221,816 

174,952 
164,218 
241,299 
513,558 
377,717 
414,470 
336,305 


64,308 
n.a. 


20,555 
10,753 
16,550 

24,702 

10,285 

121,706 

26,990 
12,206 
25,112 


n.a, 
n,a. 
n.a. 
n.a. 
n.a. 
278,032 

214,388 
138,514 
170,555 
268,244 
393,390 
684,213 
283,275 

74,61-7 


19,31*8 
26,762 
27,701 

19,380 
18,341 
31*,  781 

26,912 
21,131 
26,604 


n.a. 
n.a, 
n.a. 
n.a. 
n.a. 
-56,216 

-39,436 
25,704 
70,71*4 
245,311* 
-15,673 
-269,71*3 
53,030 

-10,339 


1,207 
-16,009 

-11,151 

5,322 
-8,056 
86,925 

78 
-8,925 
-1,492 


1,302,684 
2,684,391 
2,273,381 
1,200,119 
1,034,478 
506,022 

320,991 
260,601 
392,938 
650, 4U 
637,91*0 
782,119 
562, 39t 

131,069 
12.739,538 


39,848 
24,516 
30,603 

52,346 

32,824 

150,596 

51,905 
34,177 
44,987 


986,024 
2,083,698 
2,028,755 
1,142,923 
1,119,905 

751,084 

582,946 
214,002 
365,171 
439,676 
751,045 
1,116,322 
659,949 

185,721 
12,427,221 


47,274 
47,812 
54,426 

81,132 
52,869 
73,607 

59,27'* 
53,511 
72,936 


316,660 
600,693 
244,626 
57,196 
-85,427 
-245,062 

-261,955 
'•6,599 
27,767 
210,735 
-113,105 
-33!*,  203 
-97,555 

-5'*,  652 
312,317 


-7,426 
-23,296 
-23,823 

-28,786 
-20,045 

76,989 

-7,369 
-19,331* 
-27,91*9 


n.a,       lot  arallable. 


Table  5.-  Purchases  and  Sales  of  Long-Term  Foreign  Securities  by  Foreigners 

(In  thouaanda  of  dollars) 


Calendar  year 
or  Bonth 


Foreign  stocks 


Purchases 


Salea 


Bet 


Foreign  bonda 


Purchaaea 


Sales 


Bet 


Total 
purchases 


Total 
sales 


Bet  foreign 
stocks  and 
bonds 


1935  (Jan,     2,  1935-Jan.  1,  I936) 

1936  (Jan.     2,  1936-Dec,  30,  1936) 

1937  (Dec.   31,  1936-Dec.  29,  1937) 

1938  (Dec,   30,  1937 -Dec.  28,  1938) 

1939  (Dec,  29,  193e-Jan.  3,  194o) 

1940  (Jan.     4,  1940-Dec.  31,  1940) 

191*1 

1942 

191*3 

1944 

19^5 

1946 

191*7 

191*8     (Jan.  l-Mar.   31) 

Total  (Jan.  2,  1935-»far.  31,  1948) 

1947-Julj 

August 

Septaaber 

October 

Horeaiber 

Deceober 

1946-Januar7 

February 

Maroh 


n.a. 
n.a. 
n.a. 
n.a. 
n.a, 
n.a. 


n.a. 
23,278 
26,601 
37,328 
65,247 
57,118 


18,664 
n.a. 


3,733 
3,565 
3,142 

3,812 
'*,298 
4,098 
6,126 
5,089 
7,449 


n.a. 
n.a. 
n.a. 
n.a, 
n,a. 
n.a. 

n.a, 
n.a. 

19,791 
22,078 
5'*,789 
65,610 
1*2,558 

19,111 
n.a. 


3,4ao 

i*,l'*3 
3,440 
3.393 

4^206 
8,142 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 

n.a. 
n.a. 

3,1*87 

i*,5e3 

-17,461 

-363 
11*,  560 

-447 
n.a. 


-635 
991 
-278 

-331 
858 
705 

1^1 
-693 


n.a. 
n.a. 
n.a. 
n.a. 
n.a, 

n.a, 
n.a. 

446,367 
314,262 
318,113 
755,936 
656,741 


59,055 
n.a. 


45,646 
30,058 
61,608 

33,1*69 
27,660 
33,304 
26,004 
15,235 
17,816 


n.a. 
n.a, 
n.a, 
n.a. 
n.a. 
n.a. 


n.a. 

372,158 
225,289 
347,269 
490,446 
634,289 


39.135 
n.a. 


265,701 
14,784 
24,600 

19,809 
17,650 
13,607 
14,566 
11,457 
13,112 


n.a. 

n.a. 
n.a. 
n.a, 
n,a. 
n.a. 


74,209 

88,973 

-29,156 

265,490 

22,452 

19,920 
n.a. 


-220,055 
15,27'* 
37,008 

13,660 
10,010 

19,697 

11,438 

3,778 

'*,704 


661,256 
896,149 
1,016,188 
482,809 
561.236 
205.289 

185,261 
220,533 
469,645 
340,863 
355,1*41 
821,183 
713,859 


77,719 
7,007.1*31 


1*9,379 
33,623 
64,750 

37.281 
31.958 
37,402 

32,130 
20,324 

25.265 


536,098 
705,073 
749,180 
456,051 
445,547 

127,133 

133,558 
227,897 
391,91*9 
247,367 
402,058 
556,056 
676,847 

58,246 
5,713,060 

270,069 
17,358 
28,020 

23,952 
21,090 
17,000 

21,329 
15,663 
21,254 


125,158 
191,076 
267,008 

26,758 
115,689 

78,156 

51,703 
-7,364 
77,696 
93, '♦96 
-46,617 
265,127 
37,012 


19,'*73 
1,29'*.  371 


-220,690 
16,265 
36,730 

13,329 
10,868 
20,402 

10,801 
4,661 

4,011 


lot  arallable . 


August  1948 
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Section  II  -  Summary  by  Countries 


Table  1.-  Net  Movement  of  Capital  and 

(In  thousands  of  dollars;   nsgatlre   figures  indicate  a  net 


of  Short-Term  Banking  Funds 

outflow  of  capital  from  the  United  States) 


Count  17 


Net   capital  moveoent 


19li7 


I9W 


January 


Pobruary 


March 


Short-term  hanking  funds 


191*7 


December 


I9W 


January 


February 


March 


>ttrop«: 
United  ringdoB. 

frano* 

Belglua 

Danmaik 

nnland 

Oeraaogr 

Oreae* 

Italy 

Lnxenbourg 

Netherlands .... 

Norway 

Portugal 

Bomania 

Spain 

Sweden 


Switzerland 

U.   S.   S.  B 

Tugoslarla.. . . 
Other  Kuropa. . 


Total  lurepa. 
Canada 


Latin  America; 
Argentina. . . . 

BoliTla 

Brazil 


Chile 

Colombia. 

Costa  Sica 

Cuba 

IVench  Vest  Indies  and  Oulana. 
Mexi  CO 

Netherlands  Wast  Indies  and 

Suri  nam 

Panama 

Peru 


Venezuela 

Other  Latin  Anerlea. 

Total  Latin  America. 

Asia: 

China  and  Hanchuria. 
French  Indo-China. . . 
Bong  Kong ; . . . . 


India. 

British  Male^a. 
Japan 


Netherlands  last  Indies. 

Philippine  Islands 

Turkey 

Other  Aaial/. 


Total  Asia. 


Other  countries: 


Australia 

New  Zealand 

E^pt  and  Anglo-Earptian  Sudan. 

French  Morocco 

Union  of  South  Africa 

All  other 


Total  other  countries. 

International  t/ 

Unidentified 


Orand  total. 


16,1*28 

-1«),800 

-3,1*05 

5,920 
1,097 
3,921 

-2,778 

51*6 

3,321* 

-18,266 

-2,981 

2,100 

-1*35 

1,839 

-12,610 

9,937 

5,326 

1,217 

-13.1*00 


-1*3,020 


3,81*9 


1*,657 

-1*63 

-5,600 

l*,139 

3,983 

-1*91 

-25,758 

261 

-9,06l 

3,760 

-2,920 

1.87 

-12,91*8 
-313 


-1*0,267 


25,097 

571* 

-1,52"* 

2,501* 

1*,258 
3,31*7 

6,173 

3,01*1 

-280 

1*97 


1*3,687 


-5,71*8 

-322 

989 

-1,019 

3,361* 

-3,200 


-5,936 


-100,989 


1,126 


-11*1,550 


-27,201 

-81*,1*23 

-8,1*25 

2,261* 
-i*,8l9 
10,1*33 

-8,327 

9,722 

-892 

-26,608 

-15,306 

-2,507 

51*8 

1,397 

-12,1*17 

18,813 
1*,290 
1,569 

-?.97g 


-11*7,81*1 


3,721 


-1,527 

-1,869 

3,790 

-1,176 

2,1*53 

360 

-31,895 

-331* 

-18,209 

-3,512 
-1,038 
2,856 

16,691 
10,685 


-22,725 


-18,777 

82 

-2,692 

1*,095 

-5,667 

1,800 

3,1*05 
ll*,0l*5 
-6,1*07 

5,005 


-5,111 


-1,207 

207 

-1,659 

-187 
l*,7l*0 
3,856 


5,750 


-63,827 


-729 


-230,762 


ll*,ltl9r 

-8l,276r 

2,389r 

l,50l*r 
358r 

7,llt6r 

U,5l*9r 

10,015r 

1*1*2 

-2l*,63l*r 

-3,7i*7r 

-l,195r 

259 
2,653 

-21*8 

-3,156r 

976 
-1,516 
-990r 


-72,052r 


39,191 


-31,907r 
-2, 061 
2,635r 

-i*,595 

1*38 

2, 081 

-20,680 

218 

-lt,6li* 

2,631* 

l68r 
-2,1*18 

11,71*0 
l,108r 


-l*5,253r 


-12,932 

-65 

1,078 

7,93l*r 

l,0l*7 

2,681* 

-3,1*51 
-22,975r 
-3,371 
l*99r 


-29,552r 


-2,882 

-321 
12,571r 

-766 
8,791 
-930r 


l6,l*63r 


-56,991 


-732 


-ll*8,926r 


72,1*92 
8,785r 
3,328r 

-3,055r 

-l,103r 

5,967r 

3,085r 
20,591r 
-1,71*2 

-l*78r 
-3,552r 

-78l*r 

-1,203 

-898 

-1*,179 

3,816 

-8,595 

9,859 

-10.l*92r 


92,8i*2r 


-6,325 


l8,7Dl*r 

-1,532 

7,1*27 

317 

-7,089 

1*22 

17,612 
-885 

-2,035 


-l,079r 
698 

-15,771* 
9,005r 


26,773r 


-26,093 

-1*1 

-1*16 

-8,388r 

1,317 

15,030 

-11,503 
15,832r 
-512r 
ItOOr 


-ll*,37l*r 


l*,8oo 
1,097 
5,076 

-1*56 
-9,286 
l,115r 


2,3l*6r 


-60,1*60 


1,0M 


l*l,850r 


38,91*6 

-3i*,023 

10,71*0 

-6,761* 
-937 

10 

-3,057 

6,312 

-308 

-2,561 

6,210 

-13,259 

171* 
1,91*1 
1,169 

1,188 

6,1*36 

3,531* 

-1P.?88 


163 


76,557 


-l*,l*22 

883 

-9,251 

5,081 

-18,183 

367 

29,729 

116 

-6,177 

-91*1* 

6,381* 

-1,81*8 

-10,103 
11,1*56 


3,088 


-15,033 
-1,350 
-2,21*7 

-5,182 

970 

31,1*22 

6,309 
-7,675 
-1,359 

1,137 


6,992 


86 

36 

-6,291 

-1*1*2 

3,191* 

-692 


-1*,109 


-139,238 


11*3 


-56,1*01* 


18,891* 

-29,01*2 

-3,669 

6,021* 

1,178 

U,073 

-2,825 

683 

3,336 

-13,110 

-3,323 

2,205 

-U36 

1,713 

-12,273 

11*,  358 
5,321* 
1,217 

-13,505 


-19,178 


3,361* 


-1*,268 

-1*63 

-5,915 

3,986 

1*,029 

-552 

-2i*,81*5 

261 

-7,ooi* 


3,783 

-1,802 

681* 

-12,830 
-873 


-1*5,809 


2l*,239 

571* 

-1,6U 

2,1*87 
1*,258 
3,31*9 

6,177 

3,839 

-265 

378 


1*3,1*25 


-7,207 

-312 

1,008 

-956 

3,336 

-1,016 


-5,11*7 


-100,989 


1,097 


-123,237 


-25,587 

-77,61*8 

-8,885 

-3,390 
-I*,a20 
10,1*52 

-8,788 

9,705 

-877 

-16,980 

-15,591* 

-2,699 

388 

1,390 

-12,122 

25,632 
l*j290 
1,560 

-6,076 


-130,01*9 


-18,616 


-3,011* 

-1,879 

3,387 

-1,065 
2,326 

1*20 

-31,775 

-331* 

-15,150 

-3,1*55 

-336 

2,565 

16,655 
8,589 


-23,066 


-19,731 

213 

-2,665 

1*,270 

-5,660 

1,800 

3,380 
11*,  103 
-6,1*15 

5,081* 


-5,621 


-3,001* 

208 

-1,761 

-228 

-138 

3,851* 


-1,069 


-138,352 


-729 


-317,502 


l6,61*3r 

-73,l*36r 

l,551r 

9i*9r 

351r 

7,172r 

l*,589r 
10,UOr 
301 

-21,i81ir 
-3,61*l*r 
-l,222r 

2l*i* 

2,691* 

-285 

3,56lr 
1,025 
-1,1*97 
-l,093r 


-53,171r 


27,652 


-3l*,887r 
-2,119 
l,973r 

-1*,610 

11* 

2,071* 

-22,235 

2U 

-6,206 

2,607 
1,272  r 
-2,1*10 

12,261* 
-2l6r 


-52,268r 


-12,7»*8 

-159 
1,076 

7,917r 

1,01*8 

2,682 

-3,517 
-23,583r 
-3,1*03 
98r 


-30,589r 


-3,91*1* 
\     -335 
12,596r 

-535 
8,789 
-968r 


15,603r 


-56,991 


-71*5 


-150,509r 


72,300 
19,8ll*r 
3,196r 

-3,232r 

-l,ll^r 

6,999r 

3,Ol6r 
20,632r 
-1,718 

3,559r 

-3,55l*r 

8r 

•1,188 

-922 

-1*,162 

11,1*15 

-8,595 

9,865 

-10,336r 


115,983r 


-l*,573 


l6,512r 
-1,680 
7,2l*5r 

236 

-7,081 

361 

15,206 

-901* 

-1,882 

850 
l,827r 

987 
-16,1*72 
6,367r 


21, 572 r 


-25,652 

-1*1* 

-568 

-8,l*09r 

1,316 

15,027 

-U,l*3i* 
I6,ll8r 
-5lt8r 
1*371- 


-13,757r 


1*, 1*1*2 
1,096 
5,150 

-377 
-9,261* 
l,019r 


2,o66r 


-60,1*60 


1,066 


6l,897r 


1*0,71*8 

-22,091 

10,225 

-6,875 

-91*7 

-20 

-3,266 

7,111 

-327 

3,11*3 

5,960 

-13,235 

172 
1,939 
1,21*3 

7,062 

6,1*36 

3,531* 

-15,526 


25,286 


71*,  389 


-5,1*80 

851* 

-9,1*98 

l*,910 

-18,505 

370 

31,515 

119 

-6,1*33 

-1,091* 

5,1*02 

-2,387 

-10,1*58 
10,310 


-375 


-15,125 
-1,31*9 
-2,622 

-5,161* 

902 

31,1*11* 

6,062 
-8,362 
-1,1*52 

1,113 


5,1*17 


-1,91*7 

37 

-6,331 

-W* 

3,173 

-706 


-6,218 


-139,238 


11*0 


-1*0,599 


1/    Beglnnlne  vlth  January  19l*8,  includes  data  for  PaklBtan,  Buma,  and 
Ceylon,  preriously  included  vlth  India. 


2/    Includes  transactions  of  international  organiiatl ens  such  as 

UKREtA,  International  Monetary  Fund,  and  International  Bank. 
r      B«vlBsd, 
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Section  II  -  Summary  by  Countries 
Table  2.-  Net  Movement  In  Brokerage  Balances  and  Long-Term  Security  Transactions  by  Foreigners 

(In  thoutsndi  of  dollari;   negatlTa  figures  Indicate  a  net  otttflo*  of  capital   from  the  Onlted  Stateg  or  net   lales  by  forelgn«r«) 


Country 


l>irop«: 

United  tlncdoB. 

Traaot 

Balcln 


Ilnl«Bd 

OvTBaiV 

Or«M« 

Itklr 

Zxunabourg . . 

■atharlaadi . 

lorwey 

Portugal. . ■ . 


Spain. . 
Swaden. 


Swlttarland. . 
U.  S.  S.  H... 
ItigoslaTla. . . 
Other  Borop*. 

Total  lor ope. 
Canada 


Latin  iaerlea; 


Argentina. 
BollTla... 
Brazil 


CMle 

Coloabla 

Coita  Bloa 

Cuba 

Trench  Vest  Indies  and  Oulana. 

Mexico 

■etherlande  Vest  Indies  and 

Surlnao 

Panaaa 

Peru 


Venezuela 

Other  Latin  inerlca. 


Total  Latin  America. 


Asia; 

China  aid  Manchuria 

Preneh  Indo-Ohlna 

Hong  long 

India 

British  Malaya 

Japan 

■etharlands  last   Indies. 

nuilpplne  Islands 

Turkey 

Other  Asla^. 


Total  Asia 

Other  countries! 


Australia 

lev  Zealand 

Bg^t  and  Anglo-Egyptian  Sudan. 

Trench  Morocco 

Union  of  South  Africa 

All  other 


MoTament  In  brokerage  balances 


I9U7 


NoToniber       December 


Total  ether  countries. 
International  ^ 


Unidentified. 


Oraad  total. 


375 
-98 
153 

-167 
-166 

5 

-5 
17 

-315 

'►7 

6 

1 
1 

-102 
-2,1*00 

-37 


-2,685 


-539 


3Zk 

-7 

122 

-30 
-51 

61 

-3UO 
-2,290 

-26 

-771 
-1*2 

296 
-805 


-3,559 


11(6 

8 
20 

-1 

-8 

-5i>2 

3 

1U9 


-225 


-50 

-3 

-37 

22 

67 

-2,156 


-2,157 


29 


-9,136 


-1,501 

53 

-136 


-33 

-4 
-15^ 
181 

-3,893 
38 
25 

-6 

-37 

1»7 

-l,lf20 
9 

15 


-6,816 


591* 


-196 

-2 
-1*53 

-38 
26 
-1*0 

.310 
-3,663 

13 
-1,622 

-17 

836 

995 


-l»,l»71 


285 

-2k 

10 
6 
2 

-13 
-95 

-113 


58 


35 
-8 
Ul 

-73 
-15 


-16 


-10,651 


January 


-703 
-21 

-77 

-5 

-3 

-13 

2Ul 

38 

-359 

8 

-kk 

20 

-328 

-11 
129 


-1,639 


51 


13 

-68 

-31* 

355 

-8 

-609 

5 

925 

-10 

-320 

-2 

-516 
-771* 


-l,0l»3 


396 

26 
-29 

2 


uo 
128 

21 
115 


769 


-12 

-2 

-35 

3 
23 
3U 


11 


19l«8 


February 


-1,81*9 


-50 
-217 
-160 

-27 

-18 

12 
-108 
-232 

-215 

-191* 

21 

-16 
21 
-26 

-598 

-1 
-16 


-i,8eit 


-550 


-11*6 
-1 

11*3 

-113 
-255 

17 

537 

26 

-886 

-7 

-935 

-399 

1*1*3 

-561 


March 


-2,137 


-162 

3 

-71 

-8 

1 
1 

-77 

-399 

-16 

-38 


-766 


2 

8 
-26 

-6U 
-1 
2 


-79 


-18 


-5,37't 


391 

-27 
-57 

23 

-1 

1 

133 

31 

1,389 

61 

-7 

2 

9 

-25 

3,901* 
-32 


5,795 


131* 


107 

6 

26 

61 

21*8 

-3 

306 

1 

1*1 

-10 

-100 

1*1*0 

176 

-280 


1,019 


1* 

-1 

155 

-11* 

63 

6 

798 
36 

3^* 


1,081 


-lU 
-1 
kl 

22 
28 
19 


101 


8,133 


Transactions  In  long-term  securities,   domestic  and  foreign 


IS^I 


NoTember 


-2,81*1 

-11,660 

111 

63 

-81 

11* 

1*2 

-132 

-29 

-It,  81*1 
295 
-Ul 


125 
-235 

-2,021 
2 

ll*2 


-21,157 


1,021* 


8,601 

7 

193 

183 
5 

-573 
233 

3 

-31*7 

-155 

-itlU 

1,365 


December 


9,101 


712 

.79 
-3 

-1 

1* 

-256 

-18 

-30 


1*87 


1,509 

-7 
18 

-85 
-39 
-28 


1,368 


-9,177 


-113 

-6,828 

596 

5,671* 

1 
11* 

1*65 

171 

-196 

-5,735 
250 
167 

166 

1*1* 

-31*2 

-5,399 


89 


-10,976 


19U8 


January 


21,71*3 


1,683 
12 

856 

-73 
101 
-20 

190 
601* 

-70 
920 
308 

-800 

1,101 


1*,812 


669 

-131 

-3 

-185 

-13 

-2 

38 

37 
8 
31* 


1*52 


1,762 

7 

61 

37 
U,951 

17 


6,835 


71*, 525 


97,391 


-1,521 

-7,819 

915 

560 

7 

-23 

-27 

-336 

103 

-3,091 

1*11 

2l* 

7 
3 

17 

-6,389 

-1*9 

-8 

-26 


-17,21*2 


February 


11,1*88 


2,967 

58 

730 

1*9 
69 
15 

2,161. 

2 

667 


-7&* 
-6 

-8 
2,098 


8,058 


-580 
91. 
-21* 

1*6 
-3 
2 

-1*1* 

1*80 

11 

286 


268 


1,071* 
16 
10 

-231* 
-21 

1* 


81*9 


21*2 

-10,812 

292 

201* 

11 

-11* 

57 

67 

208 

-3,822 

196 

-813 

1 

3 

9 

-7,001 

-5 

-11*0 


-21,317 


2,338 

1U9 

39 

191* 

21*7 

i*U 

1,869 

-7 
733 

139 
-1,971 

110 

255 
3,199 


7,338 


-279 

223 

29 

2 

8 

113 

52 

1 


11*9 


3,1*32 


356 

-7 
-1*8 

-15 
-21 
91* 


359 


-11*, 673 


March 


-2,193 

-11,905 

572 

88 

10 

31 

208 

-932 

-12 

-7,093 
189 
-17 

-7 

-U9 

-9,778 

-30 


-30,918 


2,031* 


951 

23 

221 

110 

71* 

-2,092 

-It 
215 

160 

1,082 
99 

179 
1,1*26 


2.1*l*U 


88 

220 

-1* 

5 

8 

21*1 

-111 

57 

-10 


1*91* 


2,0U7 

-7 
-20 

-7 
-5 


2,008 


-23,938 


1/    Baglnnlne  *ltb  January  191*8,   li»lu4aa  data  for  Pakistan,  Burma,   and 
Ceylon,  prvrloualy  Inoludad  vlth  India. 


2/     Includes  tranaaotlona  of  International  organlratlone  such  as  UHRRA, 
International  Monetary  Fund,  end  International  Bank. 


Atu^ttst  1948 
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Section  II  -  Summary  by  Countries 
Table  3.-  Short-Term  Claims  on  and  Liabilities  to  Foreigners 

(Position  at  ead  of  month  In  thousands  of  dollars) 


Country 


Claims 

.       ______ 

Liabilities 

19'*7 

1948 

1947 

1948 

HoTemher 

December 

January 

February 

March 

BoTember 

December 

January 

February 

March 

31,832 

29,186 

22,510 

18,942 

18,455 

354,476 

326,243 

336,210r 

404,942r 

41^5,203 

11*, 921 
02,863 

23,360 
14,974 

97,799 
12,698 

113,691 
11,262 

118,459 
24,245 

236,944 
131,723 

167,735 
124,949 

I68,738r 
124,224r 

2o4,444r 
125,984r 

187,121 
149,192 

1,096 
11,931* 
30,521* 

2,205 

8,002 

30,520 

1,531 

8,325 

30,596 

3,247 

7,588 

30,506 

6,585 

7,009 

30,380 

55,042 
39,203 
79,055 

52,761 
30,451 
89,503 

53,036r 
31,125r 
96,751r 

51,520r 

20,274r 

103,660r 

47,983 
27,748 
103,514 

12,819 

10,621 

10,105 

10,199 

9,600 

45,082 

34,696 

38,769r 

4l,879r 

38,014 

23,600 

21,054 

21,213 

20,921 

17,370 

145,953 

153,10^ 

I63,38lr 

l83,721r 

187,281 

1*0 

52 

31 

25 

26 

22,549 

21,684 

21,964 

20,240 

19,914 

1*7,21'* 

49,089 

51,112 

52,348 

51,332 

158,414 

143,309 

124,l48r 

128,943r 

131,070 

8,061 

9,243 

11,316 

10,666 

8,932 

70,660 

56,248 

54,o77r 

50,473r 

54,699 

1,087 

1,076 

1,179 

1,236 

1,516 

49,781 

47,071 

45;952r 

46,017r 

33,062 

12,011 

12,012 

12,014 

12,012 

12,017 

8,292 

8,681 

8,927 

7,737 

7,914 . 

1,358 

873 

1,509 

3,503 

3,734 

11,939 

12,844 

16,174 

17,246 

19,416 

7,61*9 

5,439 

3,957 

3,673 

3,454 

72,905 

58,573 

56,806 

52,360 

53,384 

5,726 

7,047 

6,325 

5,978 

6,363 

419,482 

446,435 

449,274r 

460,342r 

467,789 

52 

62 

132 

7 

6 

69,449 

73,749 

74,844 

66,124 

72,559 

8 

8 

3 

6 

1 

10,588 

12,148 

10,646 

20,514 

24,043 

36,138 
253,933 

35,800 
260,623 

27,482 
65,183 

35,834 
328,189 

25,154 
59,952 

40,531 
346,341 

25,435 
60,317 

45,396 
364,880 

28,369 
57,207 

122,888 

116,474 

115,4l5r 
1,991, 06 Ir 

109,776r 
2,125,196r 

99,115 
2,169,021 

2,105,025 

1,976,666 
409,573 

26,509 
66,1*31* 

427,216 
240,478 

434,897 
196,095r 

430,605 
212,972r 

507,928 
204,382 

236,213 

2,921 

2,042 

2,441 

2,321 

2,274 

20,604 

17,846 

16,126 

14,326 

15,133 

161,991* 

105,812 

169,798 

175,181 

185,905 

97,447 

104,652 

110,611r 

123,239r 

124,465 

22,329 

27,818 

29,261 

27,054 

24,908 

41,841 

46,265 

43,098 

41,127 

43,891 

31,172 

32,643 

35,714 

36,927 

39,292 

42,350 

46,147 

49,232 

43,364 

27,224 

3,622 

3,471 

3,319 

3,534 

3,183 

7,030 

7,299 

9,221 

9,797 

9,816 

91,1*99 
21 

108,614 
37 

113,440 
75 

106,432 
93 

109,091 
83 

249,367 
2,764 

234,707 
2,446 

217,298 
2,695 

225,496 

1,809 

259,670 
1,918 

38,260 

52,189 

51,827 

52,712 

59,902 

140,455 

139,234 

132,666 

131,669 

132,426 

1,156 
1*,995 
6,109 

1,099 
4,710 
4,287 

803 
4,838 
4,133 

1,077 
4,235 
3,923 

1,261 
4,052 
4,126 

18,399 
70,937 
41,039 

14,887 
70,316 
41,782 

17,198 

71,7l6r 

39,218 

18,322 

72,940r 

39,995 

17,412 
78,159 
37,811 

15,093 

15,344 

14,153 

16,860 

17,565 

61,078 

77,984 

89,057 

75,292 

05,539 

31,891 

31,049 

^9,^'?9 

26,806 

28,490 

169,039 

176,786 

175,o8or 

178,694r 

190,688 

477,1*96 
1*1,307 

514,298 
40,755 

519,313 
37,067 

517,472 
37,899 

537.339 
38,110 

1,202,828 

1,216,564 
229,948 

l,l69,311r 
213,512 

l,l89,042r 
188,692 

1,208,534 
173,778 

250,231 

3,308 

341 

158 

273 

284 

9,278 

6,524 

6,182 

6,253 

4,915 

1,927 

2,623 

2,896 

3,948 

3,718 

41,766 

39,797 

41,146 

41,630 

38,778 

28,177 
823 

29,561 
918 

27,020 
737 

25,470 
709 

25,992 
563 

56,710 
16,518 

62,364 
10,953 

67,740r 
11,820 

57,78lr 
13,108 

53,139 
13,8d4 

298 

942 

4,012 

5,747 

5,868 

28,880 

31,324 

37,076 

53,838 

85,373 

1*34 

486 

376 

3,099 

579 

65,866 

69,298 

65,671 

50, 960 

60,502 

28,951 

27,436 

29,312 

30,982 

31,065 

475,983 

488,571 

466,864r 

484,652r 

476,373 

12,891 

17,659 

17,628 

18,618 

15,514 

39,237 

37,590 

34,156 

34,598r 

30.042 

9,553 

6,303 
127,024 

7,409 
126,615 

8,529 

7,674 
134,419 

6,424 

9.372 
131,065 

4,656 

79,705 

81,539 
1,057,908 

30,607 

82,743r 
l,026,910r 

83,445r 
1,020, 95 7f 

28,493 

86,250 
1,023,020 

127,669 

1,064,174 

10,180 

9,036 

34,755 

26,156 

24,778 

2,313 

1,508 

1,367 

1,114 

940 

6,466 

,5,869 

5,393 

6,236 

6,099 

223 

129 

131 

117 

131 

26,852 

24,997 

37,595r 

42,731r 

36,414 

366 

464 

347 

527 

350 

10,211 

10,081 

9,429 

9,232 

8,011 

14,159 

14,379 

14,343 

9,992 

10,113 

46,289 

46,371 

55,124 

41,509 

44,803 

5,088 
32,329 

5,552 
31,068 

4,377 
29,094 

4.524 
22,698 

5,099 
21,289 

52,803 

177,376 

57,121 

54,978r 
l88,675r 
2,204,985 

56,l44r 
l84,345r 
2,144,525 

56,013 

175,046 

2,261,976 

18,686 

7,116,419 

176,718 

- 

. 

- 

2,400,328 

?,  005, 287 

951 

426 

642 

426 

858 

19,940 

18,157 

19,007 

19,579 

923,887 

960,921 

1,029,007 

1,046,791 

1,083,800 

7,,-396,887 

7,033,996r 

7,U3,677r 

7,110,087 

Bttrop>: 
United  Kingdom. 

IVano* 

Belgium 

Denaark 

Finland 

Germany 

Greece 

Italy 

Luxembourg 

Netherlands . . . . 

Norway 

Portugal 

Bumanla 

Spain 

Sweden 


Switzerland. . . . 

0.   S.   S.  B 

Tugoslavia 

Other  Surope . . . 


Total  Europe. 


Canada. 


Latin  America: 


Argentina. . 

Bolivia 

Brazil 

Chile 

Colombl a ■ . ■ 
Costa  Rlea. 


Cuba 

French  Vest  Indies  and  Oulana. 
Mexico 

Netherlands  West  Indies  and 

Sur 1  nam 

Panama 

Peru 

Venezuela 

Other  Latin  America 

Total  Latin  America 

Asia: 

China  and  Manchuria 

French  Indo-Chlna 

Bong  Eong 


India 

British  Malaya 

Japan , 

Netherlands  East  Indies. 

Philippine  Islands 

Turkey 

Other  Asia  1/ 


Total  Asia. 


Other  countries: 


Australia 

New  Zealand 

Egypt  and  Anglo-Egyptian  Sudan. . 

French  Morocco 

Union  of  South  Africa 

All  other 


Total  other  countries. 

International  2/ 

Unidentified 


Grand  total. 


l/    Beginning  with  January  1948,  Includes  data  for  Pakistan,  Burma,  and 
Ceylon,  previously  included  with  India. 


2/  Includes  dollar  balances  of  international  organizations  such  as 

UMRRA,  International  Monetary  Fund,  and  International  Bank, 
r   Bevlsed. 
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Section  II  -  Summary  by  Countries 
Table  4.-  Foreign  Debit  and  Credit  Balances  In  Brokerage  Accounts 

(Position  at  end  of  month  In  thousands  of  dollars) 


Coustrj 


S(Mt  balances   (due  from  foreigners) 


I9U7 


KoTaober 


December 


19'« 


January 


February 


Credit  balances  (due  to  forel^ers) 


191*7 


Deceiaber 


19'*8 


January 


Tebruary 


Rirope: 

United  Xin«doa 

Prance 

Bel^tui 

DtBBark 

Plnland 

Oaraaajr 

Oreeca 

Italy 

Ixuceabonrg 

latherlanda 

■orv^ 

Portugal 

Bnaanla 

Spain 

Svedan 

Svltzarland 

U.   S.   S.  B 

To^slaTla 

Other  Xurop* 

Total  laropa 

Canada. 

Latin  Jaerlea: 

Argentina 

BollTla 

Braill 

Chile 

Colombia 

Costa  Slea 

Cuba 

Pranoh  Vest  Indies  and  Oalans. . 
Mszlao 

letherlaadi  Vast  ladles  and 

Sorlnaa 

Panama 

Para 

Taneznela 

Other  I«tln  iaerlea 

Total  -tstln  Aaarlea 

Asia: 

China  and  Haochorla 

Prsoeh  Indo-Chlaa 

Hone  'one 

India.  ..^... 

British  Malaga 

Japan 

■etharlands  last  Indies 

Philippine  Islands 

Torlci^ 

Other  AslaJ^. 

Total  Asia 

Other  etmntrles: 

las  tr  alia 

lew  Zealand 

Zgypt  and  Anclo-Iflrptlan  Sodan. 

Prench  Morocco 

Union  of  South  Afrloa 

AU  other 

Total  other  oonntrlsf 

Unidentified 

Oraad  total 

1/    Beginning  vlth  Jamairy  1948, 


1,236 

201 

93 

7l» 

1 

15 

10 
2 


121 

125 

17 

12 

33 
1,260 

166 


3,366 


5,181 


1,329 

852 
560 
235 

73 

6,055 

30 

2,2l>7 

k 

55 

102 

1,362 
2,9^3 


15,8i»7 


1,583 

79 

32 

66 

2 

9 

272 

2 

22 


2,067 


3k 

.1 

38 


76 


26,537 


1,070 
2^ 

37 

69 

1 
ll» 

12 
130 

180 

151 

8 

10 

2k 
1,187 


290 


3,1*37 


5,228 


1,3^ 
1,21*7 

513 

2lt8 

69 

6,31*6 

30 

2,2l»l 

12 

1*7 

106 

650 
2,988 


15,885 


1,1*71* 
51* 

31* 
60 


2i3 


31 


1,888 


31* 

2 

99 


135 


26,573 


2,0i»l 

303 

85 

75 

1 

15 

15 
10 


2U3 
169 


27 
1,370 

278 


l*,650 


1*,798 


1,308 

1,256 

536 

205 

69 

6,86U 

35 

2,192 

7 

58 

101 

6l8 
2,756 


16,005 


1,1*55 
27 

32 

59 


31* 

5 

19 


1,631 


33 
25 

25 


83 


27,167 


1,U6 
297 
16U 

76 
1 
15 
12 
96 

Ul 

21*5 

18 

16 

li 
1,625 

311 


4,11*9 


5,071 


1,033 

6 

1,177 

736 

221* 

71 

6,387 

1* 

2,553 

13 

1*7 

663 

136 
2,665 

15,715 


1.1*39 

96 

32 
58 


391 

2 

52 


2,070 


33 
38 

5 
21 


97 


27,102 


1,231 

361 

232 

70 

1 
11* 

u 
31 

123 

218 

23 

15 

37 
1,1*81 


288 


4,136 


5,128 


1,306 

1 

1,263 

868 

215 

68 

6,187 

1 

2,330 

1*9 

75 

106 

552 
2,913 


15,934 


1,539 

103 
31 


304 

2 

47 


2,026 


35 
4 

15 
5 


59 


27,283 


4,897 
5,312 
2,456 

66 

2 

113 

23 
250 
758 

10,462 

1,382 

90 

25 

278 
378 

35,638 

54 
1,652 


63,836 


4,771 


5,539 

25 

704 

555 
237 
115 

1,136 
io,544 

191 

5,399 

111 

2,o64 
4,636 


31,256 


1,085 

138 

90 
3 

1 

11 

598 

6 

258 


2,190 


49 
63 
180 

98 

119 

81 


590 


94 


102,737 


3,230 
5,418 
2,264 

61 

2 

79 

21 

224 

939 

6,628 

1,446 

106 

17 
241 
4l6 

34,145 

63 

1,791 


57,091 


5,412 


5,396 

29 

646 

470 

276 

71 

1,117 

6,875 


212 

3,769 

98 

2,188 

5,676 


26,823 


1,261 

89 

102 

3 

1 

6 
449 

4 
154 


2,069 


84 

55 

219 

102 

46 

127 


633 


94 


92,122 


3,498 
5,446 
2,235 

62 
2 

77 

11 

345 

977 

6,332 
950 
109 

25 

197 

439 

34,000 

52 

1,908 


56,665 


5,033 


5,335 
23 
587 

459 

588 

63 

1,026 

10 

7,751 


197 

3,460 

91 

1,640 

4,670 


25,900 


1,638 

88 

71 
4 
,1 

99 
393 

30 
257 


2,581 


71 
53 

207 

105 
69 
87 


592 


96 


90,867 


2,523 
5,223 
2,154 

36 

2 

59 

20 

323 

745 

5>985 
832 
140 

15 
218 
1*32 

33,657 

51 
1,925 


54,340 


4,756 


4,914 

28 

651 

546 

352 

82 

1,086 

5 

7,226 

196 
2,514 

254 
1,601 
4,018 


23,473 


1,460 

3 
86 

63 

4 
2 

22 
351 

U 
252 


2,254 


73 
61 
194 
41 
73 
85 


527 


78 


85,428 


3,029 
5,260 
2,165 

53 

2 

57 

20 

391 

776 

7,386 
866 
138 
16 
227 
398 

37,417 

51 
1,870 


60,122 


4,947 


5,294 
29 
763 

739 

591 

76 

1,192 
3 

7,044 


222 
2,442 

137 
2,193 
3,986 


24,711 


1,564 

2 

248 

48 
9 
2 

28 

1,062 

47 
281 


3,291 


61 

60 

207 

78 
96 
88 


590 


81 


93,742 


includes  data  for  Pakistan,  Buma,  and  Ceylon,  prerloualy  Included  vlth  India. 


August  1948 
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Section  III  -  Details  for  Month  of  March  1948 
Table  1.-  Short-Tern  Claims  on  Foreigners 

(Position  at  end  of  month  in  thousands  of  dollars) 


Oountrx 

Total 

short-tarn 

olalms 

Short-tern  claine  payable  in  foreign  currencies 

Short-tern  elains  payable  in  dollars                   | 

Total 

lAposlts  of 
reporting 
hanks  and 
banlcerB  with 
foreigners 

Osposits  of 
domestic 
clients  with 
foreigners 

Other 

Total 

Loans 
to 

foreiffi 
banks 

Liability  of 
foreigners  on 
aeceptonees 
node  for 
their  oooonnts 

Other 

Sorope: 

18,455 

118,459 

24,245 

6,585 

7,009 

30,380 

9,600 

17,370 

26 

51,332 
8,932 
1,516 

12,017 
3,734 
3,454 

6,363 

6 
45,396 

9,147 
322 

1*3 

63 

2 

34. 

131 
170 

192 

91 

114 

4 
583 
138 

866 
5 

93 

5,648 
63 
38 

28 
2 
6 

3 

109 

46 

114 

1 

15 

104 

402 
5 

60 

687 

195 
2 

22 

28 

8 
164 

36 

44 

3 
14 

438 

12 

2,812 

64 
3 

13 

123 
3 

47 

1 

554 
34 

26 
21 

9,308 
U8,137 

24,202 

6,522 

7,007 

30,346 

9,469 

17,200 

26 

51,140 
8,841 
1,402 

12,013 
3,151 
3,316 

5,497 

1 

1 

45,303 

352,882 

12,614 

57,004 

2,274 

105,853 

24,907 

39,286 

3,183 

108,887 

82 

28,331 

1,260 
4,047 
4,118 

17,406 
28,321 

424,959 

3,044 

102,062 

10,762 

290 
17,063 

7,422 
5,645 

96 
3,658 

4 

11,985 
376 
317 

2,404 

30,785 
195,913 

521. 

32,339 

127 

4,746 

1,316 

9,939 

103 

88,695 

50 
3,649 

36^ 

2,719 
4,440 

148,483 

26,422 

10 

1,254 

388 

54 

208 

81 

17,966 

13,066 

1,852 

61,301 
192 

28 

72 
11 

1,467 

1,770 

2,368 
199 

4,805 

6,128 

6,305 

67 

3,212 

2,465 
717 
146 

254 
611 

2,058 

3,896 

15,876 

8,635 

394 

412 

13,216 

2,047 

8,343 

26 

48,579 
4,466 
1,252 

28 
2,775 
2,745 

2,482 

1 

1 

12,460 

BolglTM 

flnland 

lta3T 

laZWDbOQTg 

TJflthtrlf*!*^* 

Portti^al 

Pananln , . 

Spain 

Sveden 

Svltxerland 

V.   S,   S.  H 

Total  Soropa • 

364,880 

11,998 
15,755 

203 

80,052 

1 
6 

204 

1 
31,571 

1 
5 
8 

159 
169 

112,380 

8 
211 

21,258 

2 

935 

5 

25 

22,444 

6,644 

1,653 

3,701 

29,335 

127,634 

28,369 

10,646 

3,785 

1,324 
4 

1 
6 

3 

1 
454 

1 
5 

1 

14 
145 

635 

57 
27 

352 

6 

442 

2,999 

9,094 

Latin  iaierica: 

57,207 

2,274 

185,905 

24,908 

39,292 

3,183 

109,091 

83 
59,902 

1,261 
4,052 
4,126 

17,565 
28,490 

180 
52 

201 
1,031 

7 

105 
24 

19 
80,000 

30,086 
40 

2,094 

1,088 

1,918 

4,899 

92 

10,613 
4,086 

269 

27 
2,046 

22,571 

2,147 

100,019 

21,673 

24,448 

2,988 

9,579 

32 
20,596 

1,260 
4,047 
3,489 

14,660 
21,835 

BollTla 

Brasll 

Chile 

Costa  Slea 

Ottba 

Krench  Vest  Indies  and 

Mexico 

Hetherlands  West  Indies 

Panana • 

Paj^ , .,.,., 

Tens  zuela •••• 

Other  Latin  iaerica 

China  and  Manchnrla 

Irench  Indo-China 

537,339 

1,600 

U0,l45 

27,132 

249,344 

38,110 

284 

3,718 

25,992 

563 

5,868 

579 

31,065 

15,514 

9,372 

7 
111 
518 

2 

583 
19 

1 

43 

20,713 

5 

38,102 

284 

3,507 

4,734 

563 

5,866 

579 

30,130 

15,509 

9,347 

10'8,621 

277 

95 

288 

1,435 

246 

5,624 

345 
3,034 

166 

11,403 

179 

1,965 

2,911 
263 

34 

153 

9,130 
2,443 
7,329 

India 

Britl Bh  Malaya 

letherlands  last  Indies. 
Philippine  Islands 

Other  Asial/. 

Total  Asia 

131,065 

1,240 

20,762 

11,510 

35,810 

Australia 

4,656 
940 

131 

350 

10,113 

5,099 

758 
101 

13 

1 

475 

13 

1,361 

95 

25 

2 

1 

17 

6 

4 

663 
76 

7 

458 
7 

3.^ 

839 

118 

349 
9,638 
5,086 

19,928 
858 

2,847 
97 

517 

859 

742 

90 

277 
9,627 
3,102 

Hew  Zealand 

KfTpt  and  Anglo-ZgTptisn 

Trench  Morocco 

Dnion  of  South  Africa... 
All  other 

Total  other  oountries... 
Unidentified 

21,289 

146 

4 

1,211 

3,461 

14,697 

858 

- 

- 

- 

- 

- 

858 

Orand  total 

1,083,800 

163,938 

20,276 

136,349 

7,313 

919,862 

407,988 

74,437 

437,437 

1/    Beginning  with  January  1948,  Includee  data  for  Pakistan,  Burma,  and  Ceylon,  proTlouely  included  with  India. 
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Section  III  -  Details  for  Month  of  March  1948 
Table  2.-  Short-Term  Liabilities  to  Foreigners 


(Position  at   end  of  nonth  In  thousands 

of  dollars) 

Count 17 

Total 

ahopt- 

teni 

llailll- 

tles 

Short-term  liabilities  payable  In  dollars                     | 

Short-term  llabllltlei 

payable  In  foreign  currencies  | 

Total 

Deposits 

of 

foreigners 

Bills  held 
for 

account  of 
foreigners 

U.    S.   OoTemiient 
Treasury  bills 
and  certifi- 
cates of  In- 
debtedness 

Other 

Total 

Borrowed 
from 
forel^ 
banks 

Liabilities  on 
acceptances  made 
by  foreigners  for 
a/c  of  reporting 
bonke  and  bankers 

Other 

■urope: 

United  Clngdon 

Franc? 

Balglua 

'»J*5,203 
187,121 
11*9,192 

1*7,983 
27,7'*8 
103,51'* 

38,011* 

187,281 

19,911* 

131,070 
5'*,699 
33,062 

7,911* 
19,1*16 
53,381* 

1*67,789 
72,559 
2U,oU3 
99,115 

1.02,1*69 
186,651* 
1118,568 

1*7,960 

27,71*8 

103,1*99 

37,987 

187,272 

19,911* 

130,93"* 
5U,66S 
32,728 

7,911* 
19,3'*3 
52,750 

1*66,289 
72,559 
2U,036 
99,081* 

382,1*10 
168,157 
139,1*37 

1*5,210 
27,71*7 
102,573 

37,693 

175,580 

18,211* 

127,386 
1*8,593 
32,580 

7,886 
19,050 
51,1*39 

'*31,038 
72,51*6 
21*, 023 
95,937 

2,529 
261* 
351 

2,378 

1 
61 

281 
625 

320 
U32 
11*8 

28 

286 

1,129 

11,1*01* 

i 
121 

U,926 

11*,  206 

8,71*8 

331 
20 

11,01*5 
1,700 

3,223 
5,637 

13,305 

1* 
3,000 

5,601* 

1*,027 

32 

1.1 

8I.5 

13 
22 

5 

7 
182 

10,51*2 

1 
26 

te,73'* 
1.67 
62U 

23 

15 

27 
9 

136 

37 

331* 

73 
631* 

1,500 

7 
31 

U,68l 
165 
51*1 

23 

13 

25 
9 

136 

37 

308 

70 
580 

1.58 

26 

7,072 

285 

31,  U7 

275 

22 

35 

3 

6,936 
27 
61 

2 
2 

26 

3 
19 

1,039 

7 
5 

Danaark 

Oermaajr 

Italy 

Betharlanda •>•.* 

Fortvieal 

Sn&in 

Sveden • .*•■ 

Swltxerland 

U.    S.    S.   B 

Tu^Blarla 

Other  Inrope 

Total  lurope 

Canada • 

2,169,021 

2,122,370 

2,007,1*99 

20,379 

73,11*5 

21,31*7 

1.6,651 

31,1*52 

8,127 

507,928 

501*,  573 

281,817 

2,863 

218,306 

1,587 

3,355 

- 

3,070 

Latin  ioerlca: 

201*,  382 

15,133 

121*,  1*65 

1*3,891 

27,22U 
9,816 

259,670 

1,918 
132,1*26 

17,1*12 
78,159 
37,811 

65,539 
190,688 

201*,  190 

15,119 

121*,  1*38 

1*3,890 

27,221* 

9,816 

259,670 

1,918 
131,809 

17,1*10 
78,159 
37, 8U 

65,517 
190,31*7 

200,566 

15,118 

UU,1.69 

1*1,337 

26,81*1* 

9,553 

251*, 960 

1,918 
130,881* 

17,1*08 
66,219 
36,999 

65,255 

159,1*52 

1,11*0,982 

2,600 

1 

9,139 

2,553 
380 
261 

l*,te5 
81*8 

2 
21 

787 

262 

1*,167 

10 

250 
50 

11,919 
25 

26,521 

1,021* 
820 

2 
35 

27 
207 

192 

11. 
27 

1 

617 
2 

22 
3'*1 

180 
lU 
27 

1 

60 
2 

22 
337 
6I.3 

" 

12 

557 

1* 

Bolivia .'. 

Brazil 

Chile 

Costa  Blca 

Oaba 

freneh  Vest   Irdlee  and 

Oulana 

Mexico                

Hetberlands  Vest  Indies 

Other  l«tln  Anerlen 

Total  Latin  iaerlca 

A.1,: 

China  and  Manchxtrla 

french  Indo-Chlna 

1,208,53'* 

1,207,318 

25,1*1*6 

38,775 

2,115 

1,216 

- 

573 

173,778 

'*,915 

38,778 

53,139 
13,861* 
85,373 

60,502 

1*76,373 

30,01*2 

86,256 

173,761* 

l*,915 

36,118 

52,161* 
13,860 
85,323 

60,502 

1*76,333 

30,0U2 

86,190 

l'*8,551 

3,792 

3'*,600 

1*8,103 
12, 51*9 
77,166 

1*9,156 

1.66,770 

23,1.66 

81.,  512 

2,086 

790 

l.,036 

551* 

3,111* 

221* 

8,820 

6,576 

1,1*77 

22,826 

1,000 

728 

752 

5,022 
11,122 

lUl 

301 
123 

25 

5 

21 

71*3 
60 

lU 

2,660 

975 

1* 

50 

UO 
66 

2 

2,619 

803 

1* 

28 

UO 
65 

71 
12 

83 

12 

Ul 

101 

10 

1 

India 

Brl  tl  sh  Hal v> 

Hetherlanda  last   Indies. 
Philippine  Islands 

Other  Islal/. 

Total  Asia 

1,023,020 

1,019,2U 

91.8,665 

27,677 

1*1,591 

1,278 

3,809 

3,561 

165 

Other  conntrlee: 

21*, 778 

6,099 

36,U1U 

8,6U 
1*1.,803 
56,013 

2l»,5'*6 
6,070 

36,21*6 

8,6U 

1*1»,1*90 

55,993 

175,956 

2,005,287 

22,671 
5,930 

35,789 

8,591* 
31,839 
5'*,850 

535 
ll«) 

335 

Ik 

Ul 

99 

1,161. 

1,120 

12,610 
1,031 

220 

122 
3 

13 

358 

1 

232 

29 

168 

313 
20 

25 
2 

303 

17 
6 

190 

21 
168 

10 
20 

Australia 

lev   Zealand 

ICTpt  and  Anxlo-Xgjrptlan 

Onion  of  South  Africa. . . 
All  other 

Total  other  countrlei... 

International  Zj. 

tbidentlfled 

176,718 

159,673 

ll*,76l 

762 

330 

23 

U09 

2,005,287 

360,153 

- 

1,61*5,133 

- 

- 

- 

- 

19,579 

19,579 

19,538 

- 

- 

Ul 

- 

- 

- 

- 

Orand  total 

7,110,087 

7, 051*, 291* 

U,918,327 

77,529 

2,031,711 

26,727 

55,793 

11,891 

31,558 

12,3UU 

1/  Beginning  vlth  January  I9U8,  Includes  data 
Ceylon,  prerloualy  Included  vlth  India. 


for  Pakistan,  Buma,  and 


Sj    Includes  tranaactlona  of  International  orgonltatlons  such  as  URRRA, 
lotematlonal  Monetary  Fund,  and  International  Bonk. 
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Country 


SuTojej 
Unit ed  Kingdom. 

IVanee 

Belgium 


Denmark, 
rinland. 
Q«rman]r. 


Greece 

Italy 

luxembourg. 


Netherlands. 

Norway 

Portugal. . .. 


RujDazLla. 
Spain... 
Sweden. . 


Switzerland. . . 

U.   S.   S.  fi 

TugoslaTla. . . . 
Other  Burope.. 

Total  I!urope . . 


Canada. 


Latin  toerlea! 

Argentina 

BollTla 

Brazil 


Chile 

Colombia.. . 
Costa  Blea. 


Section  III  -  Details  for  Month  of  March  1948 
Table  3.-  Purchases  and  Sales  of  Long-Term  Securities  by  Foreigners 

(In  thousand*  of  dollars) 


Cuba 

Arench  West  Indies  and 

Qui ana 

Mexico 


Netherlands  Vest  Indies 

and  Sorinam 

Panama 

Peru 


Venezuela 

Other  Latin  imerlca. 

Total  Latin  America. 


Asia: 

China  and  Manchuria.. 
Trench  Indo-Chlna. . . . 
Hong  Kong 


India 

British  Malaya. 
Japan 


Netherlands  Xast  Indies. 

Philippine  Islands 

Turkey 

Other  Aslal/. 

Total  Asia 


Other  countries: 

Australia 

New  Zealand 

Egypt  and  Anglo -Egypt  Ian 

Sudan 

French  Morocco 

Union  of  South  Africa..., 
All  other 


Total  other  countries. 
International  2/ 


Unidentified. 


Grand  total. 


Purchases  by  foreigners 


Total 
porehases 


8,183 
5,270 
1,790 

126 
10 
37 

225 

614 
63 

1,799 

k3 


32 

ItO 

11,791* 

1 
38 


30,528 


17,891 


1,650 
32 

531* 

256 

111 

65 

1,72"* 

3 
729 


223 

9,210 
216 

328 
2,365 


17,!*!*6 


1,1»56 
259 


256 
27 
62 

6U 


2,137 


2,153 


23 
15 
31* 
25 


2,250 


70,252 


Domestic  securities 


Total 


5,^31* 

5,055 

913 

15 

37 

225 

32 

1,095 

110 

1*1 


26 
35 

9,551 

1 
30 


23,lUit 


6,5%5 


.482 

32 

111* 

95 
95 
65 

1,026 

3 
575 


8,6U8 
216 

273 
1,523 


13,291 


1,179 
222 


256 
21 
60 
60 


1,811 


151* 


23 
8 
k 

L 

196 


UU,987 


Stocks   Bonds 


3,286 

585 
646 

15 

5 

47 

184 

31 

170 
98 
40 

24 
33 

7,321 

1 
23 


12,509 


2,282 


407 
32 


92 

80 
4 

940 

3 
434 


53 
444 
132 

273 
685 


3,667 


1,077 
70 


6 
21 
52 
29 


1,255 


142 


162 


19,875 


2,148 

4,470 

267 


32 

178 
360 

1 

925 

12 

1 


2 
2 

2,230 


10,635 


4,263 


141 


91 

,204 

84 


838 


9,624 


102 
152 

5 
8 

250 

8 

31 

556 


34 


foreign  securities 


Total       Stooka       Bonds 


25,112 


2,749 
215 
877 

111 
10 


70 
31 

704 

353 

2 


6 
5 

2,243 


7,384 


11,346 


1,168 
420 

161 

16 


154 


79 
562 


55 
842 


4,155 


277 
37 


326 


1,999 


7 
30 

18 


2,054" 


25,265 


577 

39 

381 


13 
16 

330 
20 


1 
1,064 


2,447 


3,668 


94 
1*3 

102 
6 

169 

29 


1 
478 


35 
308 


1,265 


1 
23 


7 
21 

18 


46 


2,172 
176 
496 

111 
10 


57 
15 

374 

333 

2 


6 
4 

1,179 


1*,937 


7,678 


1,074 
377 

59 

10 

529 
125 


20 
534 


2,890 


271 
27 


303 


1,999 


2,008 


Total 
sales 


10,376 

17,175 

1,218 

38 

6 

17 

1,546 

75 

8,892 

274 

60 


39 


21,572 

1 
68 


61,446 


15,857 


699 

9 

31-3 

146 
37 
65 

3,816 

7 
514 


63 

8,128 

117 

149 
939 


15,002 


1,368 

39 

4 


15 

138 

5 

74 


1,643 


106 


30 
35 
41 
30 


242 


Sales  by  foreigners 


Domestic  securities 


Total        Stocks      Bonds 


6,237 

16,424 

777 

33 

6 

17 
1,529 

54 

7,242 
164 
23 


31* 
43 

16,068 

1 
42 


48,694 


8,594 


527 

8 
286 

81 
37 
65 

3,'*27 

5 
499 


63 

7,880 

115 

805 


13,91*1 


1,288 
38 
2 


15 

136 

2 

63 


1,544 


90 


163 


3,396 

14,658 

659 

33 


5 
69 
54 

5,615 

101 

15 


27 

31 

12,611 


25 


37,299 


3,030 


450 

8 

238 

76 
37 
65 

932 

5 
350 


32 

1,150 

115 

111 
742 


4,311 


1,285 
35 
2 


14 

136 

2 

59 


1.533 


90 


159 


7,449        17,816        94,190      72,936      46,332    26,6o4      21,254      8,142      13,112 


2,841 

1,766 

118 


12 
1,460 


1,627 
63 


7 
12 

3, '•57 

1 
17 


11,395 


5,564 


77 

48 

5 

2,495 
149 


31 
6,730 


9,630 


'orelgn  securities 


Total 


1*,139 
751 
441 


17 
21 

1,650 

110 
37 


5 
46 

5,504 


26 


Stocks       Bonds 


12,752 


7,263 


172 

1 
27 

65 


389 

2 
15 


248 
2 

6 
131* 


1,061 


79 


820 
426 
141 


956 


2 

1 

1,991 


'*,3l*5 


3,422 


3 

1 

11 

22 


188 
6 

21 


5 
31* 


291 


1 
46 


23 

14 
38 


3,319 
325 
300 


14 
21 

694 

110 

37 


3 

45 

3,513 


21 


8,407 


3,841 


169 

16 
'*3 


227 
2 


1 
100 


770 


36 


2 

3 

10 


53 
15 


2 

9 

15 


41 


1/    Beginning  with  January  1948,    Includes  data  for  Paklatan,  Burma,   and 
Ceylon,   previously  Included  with  India. 


2/     Includes  transactions  of  intematlonta  organizations   such  as  UNRRA, 
International  Monetary  Fund,   and  International  Bank. 


I     ! 


61+ 


Treasury  Bulletin 


CAPITAL  MOVEMENTS 


Section  IV  -  Outstanding  Contracts  for  Forward  Purchases  and  Sales  of  Foreign  Exchange 

(End  of  month  -  in  thousands  of  dollars)  


Correne/  of 


Kurcpt: 


United  UnfdOB. 

Trancs 

EelgluB 

Germany 

Italy 

Vethsrland*.... 

Portugal 

Spain 

Sweden 

Svltterland. ... 
Other  lurope... 

Total  lurapa... 


Canada. 


Latin  Aaerlca. 


Asia; 

China  and  MaBCburla. 

Hong  long 

Japan, 

Other  Asia 

Total  Asia 

All   other 


Grand  total. 


19»»7 


Purchase 
contracts 


71.922 
15 


396 

18 


72.351 


3.313 


Sales 
contracts 


1.362 
8O6 


2,168 


2.'»78 


80,313 


8U.717 
2 

13 
1 

10 


581 

6 


85.331 


3.585 


NoTenher 


Purchase     Sales 


contracts 


22 

150 

2.101 


2.277 


U66 


91.663 


71.690 
10 


20 


191 

281 

6 


72,200 


2.871 


1,2U2 
619 


contracts 


1,861 


i.e 


78,621 


8U,211 

2 

10 

11 

20 

1 

191 

329 

5 


8l*,780 


3,0l»0 


Purchase 
contracts 


Sales 
contracts 


19 

!* 
1.397 

1.1*20 


516 


89,760 


68.1*20 
32 


56 


7 

1*08 
8 


68,932 


l.'»89 


5UI 

977 


1.518 


1.638 


73.580 


78.850 
35 
83 

11 

56 
1 

263 

9 


ig"** 


janua.17 


Purchase 
contracts 


79.308 


21,'*02 


56 


1* 
1.2'*7 


1,251 


712 


102.729 


77.772 

10 


ll+U 
232 


78.159 


Sales 
contracts 


3.673 


3U1 


U80 
71"^ 


i.ig"* 


1.723 


85,090 


February 


Purchase 
contracts 


83,1*28 

2 

80 

10 

163 
2 

1* 
286 


83.975 


3.91*1 


397 


1* 
1.070 


1,07'* 


1.198 


90.585 


90.515 

1 


2 
109 


103 
1 


90.731 


2.055 


Sales 
contracts 


3'*l 


1*59 
715 


i.i7t 


3.2i»9 


97.550 


Purchase 
contracts 


93 .901* 
23 
81 

10 

I5U 

1 

6 
360 


9'*.539 


2,273 


1* 
I.03I* 


1.038 


3.387 


101,239 


8U.093 
1 

1 

1 

209 

12 

ll*8 


Sales 
contracts 


81*. 1+65 


1.777 


655 


258 
623 


881 


2.1*86 


90,2S» 


88.371 
16 

5 

10 

211 

1 

117 
1 


88.732 


1.870 


1*60 


1* 
1,183 


1,187 


3.023 


95.272 
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Treasury  Financing  Operations 
Treasury  Bill  Retirements  Resumed  in  July 

After  an  Interval  of  two  months  during  which  all  maturing 
Treasury  bills  were  refunded  in  full,  weekly  retirements  of  bills 
again  were  made  In  July.  The  five  issues  maturing  during  the 
month  totaled  $5.**-  billion  and  the  amount  refunded  was  $4-. 9  bil- 
lion. Each  offering,  beginning  with  that  dated  July  1,  was  $100 
million  less  than  the  amount  of  the  maturing  issue.  The  average 
rate     of      discount      for      all      offerings     was        0.997      percent. 


Note:  Hietorical  details  of  Treaeviry  market  financing  operations  are  shown  in 
the  tahles  on  "Offerings"  and  "Dlspoeltlon",  respectively,  of  marketahle 
Issues  of  bonds,  notes,  and  certificates  of  Indebtedness,  and  the  table 
"Offerings  of  Treasury  Bills" ,     in  this  Issue  of  the  Treasury  Bulletin" . 
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SUMMARY  OF  FEDERAL  FISCAL  OPERATIONS 

(In  mllllona  of  dollars) 


Period 


Fiscal  years: 

1937 

1938 

1939 

19^0 

19IH 

19l»S 

19U3 

I9U 

W^S 

19U6 

19'»7 

19U8 

19'»9  (Sstlmated) 

Calendar  years: 

I9IH 

191*2 

19'»3 

191*4 

19l»5 

19l>6 

W^T 

Monthe: 

19't6- January .... 
FebruBz?. . . 
March 

April 

May 

June ••«•*•• 

July 

August 

Septaober. . 

October . . . . 
Norember... 
December... 

igUy-January. . . . 
februai?... 
March 

April 

May 

June 

July 

August 

Septenber. . 

October. . . . 
Horeoiber. . . 
December... 

19'>8- Januai7 . . . . 
February... 
March 

April 

May 

June 

July 


Budget  receipts  and  expenditures  Ij 


Ret 

receipts 

2/ 


5,029 
5,855 
5,165 
5,367 

7,607 
12,799 
22,282 
M>,ll»9 

1*6,1*57 
1*3,038 
1*3,259 
1*1*,  71*6 

1*0,658 


8,81*9 
16,1*03 
31^,551* 
1*1*,1*21 

1*6,01*6 
1*1,601 
1*3,977 


3,819 
3,678 
5,71*7 

2,677 
2,733 
't,'t79 

2,539 
2,1*3U 
l*,l*78 

2,51*1* 
2,361* 
1*,107 

3,820 
i*,378 
5,701 

2,556 

2,865 
5,1*73 

2,397 
2,536 
1*,872 

2,390 
2,71*3 
l*,2l*6 

U,275 
'•,336 
6,331* 
2,806 
2,707 
5,102 

2,236 


Expendi- 
tures 

3/ 


7,806 

7,031 

9,027 

9,305 

13,766 

31*,  289 

79,702 

95,572 

100,397 
63,711* 
1*2,505 
39,326 

39,203 


20,610 
57,863 
90,21*1* 
98,071 
89,61*0 
1*1*,  U3 
1*1,51*3 


U,86o 
3,1*35 
3,81*5 

1*,268 
3,861* 
5,352 
3,61*1* 
2,932 
2,755 

2,965 
2,529 
3,662 

3,113 
3,911* 
3,598 

l*,001 
3.851 
5,51*0 

3,669 
3,060 
2,932 

2,1*1*5 
8,191* 
3,22U 

2,879 

2,ll02 
3,5t6 

3,109 
2,601* 
7,261 

3,698 


Surplus, 
or 

deficit 
(-) 


-2,777 
-1,177 
-3,862 
-3,918 

-6,159 
-21,1*90 
-57,1*20 
-51,1*23 

-53,91*1 

-20,676 

751* 

5,1*19 

1,1*55 


-11,762 
-1*1,1*61 
-55,691 
-53,650 

-1*3,591* 
-2,512 
2,1*31* 


-1,0U2 
2l*3 

1,902 

-1.591 

-1,131 

-873 

-1,105 

-1*99 

1,723 

-1*20 

-165 

1*1*5 

706 

1*61* 

2,102 

-1,1*1*5 

-987 

-67 

-1,272 

-521* 

l,9l»0 

-55 

51*9 

1,022 

1,396 
1,931* 
2,788 

-302 

103 

-2,159 

-1,1*62 


Transactions 
of  Foreign 
Economic 
Cooperation 
Trust  Fund 

y 


Surplus,  or 
deficit  H, 
adjusted 
for 
F.E.C. 
Trust  Fund 


3,000 
-3,000 


3,000 

-183 


-2,777 
-1.177 
-3,862 
-3,918 

-6,159 
-21,U90 
-57,1*20 
-51,1*23 

-53.91*1 

-20,676 

751* 

8,1*19 

-1,51*5 


-11,762 
-1*1,1*61 
-55,691 
-53,650 

-1*3,591* 

-2,512 

2,1*31* 


-l,0l*2 

21*3 

1,902 

-1,591 

-1,131 

-873 

-1,105 

-1*99 

1,723 

-1*20 

-165 
1*1*5 

706 

1*61* 

2,102 

-1,1*1*5 

-987 

-67 

-1,272 
-521* 

1,91*0 

-55 

51*9 

1,022 

1,396 
I.93I* 
2,788 

-302 
103 
81*1 

-1,61*5 


Other  trust 
aooounts, 
etc.  -  net 
receipts, 
or  expend- 
itures (-) 
1/ 


3 
98 

1,210 
1*1*3 

908 

-1,613 

-338 

-2,222 

791 

-521* 

-1.103 

-291* 

-187 


1*80 

-1.788 

-266 

-1,161 

-123 

-1,386 

-350 


-307 

-36 

-295 

272 

1*8 
-265 

-270 
206 
-366 

120 

19 

-5IU 

-69 
215 
-72 

202 

62 

-637 

17 

379 

-311* 

69 
265 
-1*68 

259 

-19I* 

-86 

66 


Clearing 

account 

6/ 


555 
-507 

300 


362 
-2l*0 


Bet 

increase 

in 

public 

debt,  or 

decrease 

(-) 


318 
27 
-1*8 

36 
-1* 
Si* 

-56 
lOS 

39 

67 

37 

3 

-11*6 

-173 

-121 

211* 

-127 

-80 

222 

-101 

-53 
226 
-11*1* 
-226 

700 


2,61*6 

71*0 

3.275 

2.528 

5,991* 
23,1*61 
6l*,27i* 
61*,  307 

57.679 

10,71*0 

-11,136 

-5,991* 

8 


12,913 
50,232 
57,707 
61*,  753 

1*7,1*81* 

-18,966 

-2,21*9 


772 

327 

-3,201 

-2,111* 
-1,316 
-3.161 

-1.152 

-721* 

-2,177 

-1.837 
-1.255 
-3.126 

628 

1,61*2 

-2,291* 

-1,1*23 

61*2 

-57 

1,161 

61*9 

-953 

-71* 

-659 

-1,312 

-326 
-1,969 
-1,615 

-750 
-3 
56 

1,082 


Het 

increase 
in  General 
Fund  bal- 
ance, or 
decrease 
(-) 


-128 

-338 

622 

-91*7 

71*2 

358 

6,515 

10,662 

i*,529 
-10,1*60 
-10,930 

1,621* 

-1,1*21* 


1.632 
6.983 
1.751 
9,91*2 

3.767 
-22.502 

-1*05 


-577 

531* 

-1.593 

-3.1*33 
-2,398 
-l*,298 

-2,209 
-989 
-868 

-2,101 

-1,1*05 

-3,163 

1,210 

2,1*22 

-221* 

-2,598 

-2^5 

-758 

-239 
332 

552 

155 
-172 
-838 

1,551 

-330 

1.035 

-71*1 

331* 

-11* 

lUl 


Lerels,  end  of  period 


General 

Fund 

balance 


2.553 
2,216 
2,838 
1,891 

2,633 

2,991 

9.507 

20,169 

2U,698 

ll*.238 

3.308 

i*.932 

3.508 


3,560 
10.51*3 
12,291* 
22,236 

26,003 
3,502 
3,097 


25,1*27 
25.961 
21*,  367 

20,935 
18,536 
ll*,238 

12,029 
11,01*0 

10,171 
8,070 
6,665 

3,502 

1*,711 
7,131* 
6,909 

1*,312 
1»,066 
3,308 

3,069 
3,1*00 
3,95S 

1*,107 
3,935 
3,097 

i*,6l*8 
1*,318 
5,353 
1*,612 
l*,9l*6 
1*,932 

5,071* 


Pvtblic 

debt 

1/ 


36,1*25 
37,165 
1*0,1*1*0 
1*2,968 

1*8,961 

72,1*22 

136,696 

201,003 

258,682 
269,1*22 
258,286 
252,292 

252,300 


57,938 
108,170 
165,877 
230,630 

278,115 
259.11*9 
256,900 


278,887 
279,211* 
276,012 

273,898 
272,583 
269,1*22 

268,270 
267,51*6 
265,369 

263,532 
262,277 
259,11*9 

259,776 
261,1*18 
259,121* 

257,701 
258,31*3 
258,286 

259,1*1*8 
260,097 
259,11*5 

259,071 
258,212 
256,900 

256,571* 
251*,  605 
252,990 

258,21*0 
252,236 
252,292 

253,371* 


Source:  Actual  figures  from  Dally  Treasury  Statement;  estimates  from  the       kj 
review  of  the  19l*9  Budget  released  August  15,  191*8. 

1/  Beginning  with  July  191*8,  figures  on  both  budget  receipts  and 

expenditures  exclude  inter-agency  transactions  involving  repay-        ^ 
ment  of  capital  stock  and  earnings  by  wholly  owned  corporations 
to  the  Treasury;  such  transactions  included  in  prior  years 
amounted  to  $209  million  ih  191*7  and  $26o  million  in  19l*8. 

2/  Gross  receipts  lees  amounts  appropriated  to  Federal  Old-Age  and 
Survivors  Insurance  Trust  Fund. 

^    Figures  for  fiscal  year  191*8  Include  $3,000  million  transfer  to        6/ 
Foreign  Economic  Cooperation  Trust  Fund;  figures  for  fiscal  year 
191*9  exclude  expenditures  from  this  Fund.  Figures  exclude  amounts 
for  public  debt  retirement  which  are  chargeable  to  the  sinking        2/ 
fund,  etc.,  under  special  provisions  of  law,  and  Include  other 
transfers  to  trust  accounts, 'and  net  expendltiu-es  of  Government 
corporations  wholly  owned,  etc.,  except  as  Indicated  In  footnote  1. 


Established  in  accordance  with  the  Economic  Cooperation  Act  of 
191*8;  positive  figures  indicate  receipts  and  negative  figures 
indicate  expenditures. 

Comprises  all  trust  accounts  other  than  Foreign  Economic  Co- 
operation Trust  Fund;  sales  and  redengjtions  of  securities  of 
Government  corporations,  etc.,  In  the  market  (net);  Increment 
on  gold;  seigniorage  on  silver;  and  miscellaneous  funds  and 
accounts.  Figures  exclude  retirement  of  national  bank  notes 
chargeable  against  increment  on  gold  (fiscal  years  1937-39) . 
Clearing  account  for  outstanding  cheeks  and  telegraphic  reports 
from  Federal  Reserve  Banks;  excess  of  receipts,  or  expenditures 

(-). 

For  data  on  guaranteed  securities  and  total  Federal  securities 
outstanding,  see  Table  1  under  "Debt  Outstanding"  in  the  current 
Issue  of  the  "Treasury  Bulletin";  for  earlier  data,  see  Issue  of 
July  191*8,  page  1. 


Treasury  Bulletin 


BUDGET   RECEIPTS  AND  EXPENDITURES 


Table  1.-  Receipts  by  Principal  Sources 

(In  millions  of  dollars) 


riso&l  7*ar 
or  Bonth 


1941 

19'»2 

19^3 

19^^ 

19k5 

19'>6 

19't7 

19W 

19'>9  (E«tlmt*d), 

19^JaiiiiAi7 

r«bruar7 . . . . 

Murch 

April 

»toy 

JVOM 

JvUjr 


Internal  rrrsnua  l/ 


Incc 


and  profits  taxss 


Withheld 
2/ 


8,393 

10,289 

9,392 

10,013 

U,U36 


6ek 
1,563 

998 

684 
1,358 

695 

535 


Other 
2/ 


3, '♦70 

7,960 

16, 091* 

26,26s 

2U,88U 
21,'»93 
19,292 
19,735 


2,613 
1,597 
U,l68 

1,171* 

U28 

3,006 

719 


Total 


3,1*70 

7,960 

16,09U 

3"*, 655 

30,885 
29,306 
31,171 


3,237 
3,159 
5,165 
1,858 
1,785 
3,701 

1,251* 


BnployiMnt 

taxes 

1/ 


925 
1,186 
1,1*98 
1,739 

1,780 
1,701 
2,021* 
2,381 


51 
1*23 
176 

83 
1*01 
\h2 

67 


Miscella- 
neous 
Internal 
rerenue 


2,967 
3,8l*7 
i*,553 
5,291 

6,91*9 
7,725 
8,01*9 
8,301 


656 
629 
739 
662 
673 
691* 

677 


Total 

Internal 

rerenue 


Actual  fi^^ures  from  Dally  Treasury  Statement.  Breakdown  of  gross 
receipts  as  estliMted  In  the  review  of  the  191*9  Budget,  released 
August  15,  191*8,  is  as  follows:  Direct  taxes  on  individuals 


7,36e 

12,993 
22,11*1* 
ln,685 

1*3,902 
1*0,310 
39,379 
1*1,853 


3,91*1* 
1*,211 
6,080 
2,603 
2,859 
l*,536 

1,998 


392 

389 
321* 
1*31 

355 
1*35 
U9l* 
1*22 


37 
31* 
Ul 

35 
31 
33 

31 


Other 
receipts 

y 


51*2 

313 

91*1* 

3,325 

3,510 
3,530 

1*,8U5 
1*.086 


329 
369 
21*3 
2l*3 
193 
550 

271 


Oross 
receipts 


8,295 
13,695 

23,1*12 
U5, 1*1*1 

1*7,766 
l*l*,276 
l*l»,7l8 
1*6,362 

1*2,351 

i*,3io 
i*,6li* 
6,365 
2,881 
3,083 
5,119 

2,300 


Less:  Ap- 
propriations 
to  federal 
Old-Age  and 
SuTTlTors 
Insurance 
Trust  Fund 
5/ 


688 

896 

1,130 

1,292 

1,310 
1,238 
1,1*59 
1,616 

1,693 

35 

278 

30 

71* 

376 

17 

63 


Het 

rsoelpts 

6/ 


T,607 
12,799 
22,282 

Ui*,lU9 

1*6,1*57 
1*3,038 
1*3,259 
i*U,7it6 

1*0,658 

i*,275 
i*,336 
6,331* 
2,806 
2,707 
5,102 

2,236 


$18,369  million,  direct  taxes  on  corporations  $11,233  million,  ex- 
cise taxes  $7,716  million,  employment  taxes  $2,1*87  million,  customs 
$378  million,  and  miscellaneous  receipts  $2,l68  million. 
Footnotes  at  end  of  Table  5. 


Fiscal  year 
or  month 


Table  2.-  Expenditures  by  Major  Classifications^ 

(In  millions  of  dollars) 


191*1 

191*2 

191*3 

191*1* 

191*5 

191*6 

191*7 

191*8 , 

191*9  (Estimated), 

191*8- January . . . . . 
February ... 
March 

April 

May 

June 

July 


National 
defense 


6,655 
28,266 
75,297 
89,720 

90,501 
1*8,870 
17,279 
11,521* 

12,31*9 

1,069 
850 
850 

909 
933 
930 

1,155 


Interna- 
tional 
finance 
and  aid  8/ 


727 
1*,1*15 
6,983 

3,1*80 

223 
266 
596 

332 

21*9 

3,1*32 

155 


on 
the 

public 
debt 


1,U1 
1,260 
1,808 
2,609 

3,617 
1*,722 
U,958 
5,211 

5,300 

1*01 
11*2 
608 

151* 

121* 

1,508 

286 


Veterans 
Adminis- 
tration 
2/ 


563 
556 
602 
730 

2, 060 
1*,253 
7,259 
6,1*69 

6,609 

52I* 
529 
597 

58e 
530 
562 
788 


Bsfunds 

of 

taxes 

and 

duties 


90 

91* 

79 

267 

1,715 
3,031* 
3,050 
2,326 

2,789 

78 
182 
1*65 

555 
388 
233 
152 


5,31*9 
I*,  113 
1,915 
2,21*6 

2,505 
2,108 
5,51*5 
6,812 

8,676 

585 
1*33 
1*31 

577 

380 

596 

1,162 


Total 
expendi- 
tures 
6/8/ 


13,766 
31*, 289 
79,702 
95,572 

100,397 
63,711* 
1*2,505 
39,326 

39,203 

2,879 
2,1*02 
3,51*6 

3,109 
2,6oi* 
7,261 
3,698 


Expenditures 
of  Foreign 
Economic 
Cooperation 
Trust  Fund 
10/ 


-3,000 
3,000 


-3,000 
183 


Total 

expenditures 
adjusted  for 
F.  E.  C. 
Trust  Fund 


13,766 
3l*,289 
79,702 
95,572 

100,397 
63,711* 
1*2,505 
36,326 

1*2,203 

2,879 
2,1*02 
3,51*6 

3,109 
2,60U 
U,26l 
3,881 


Actual  figures  tram  Daily  Treasury  Statement;  estimates  based  on  the 
reriew  of  the  I9U9  Budget  released  August  15,  191*8. 


Footnotes  at  end  of  Table  5. 


September  1948 


BUDGET  RECEIPTS  AND  EXPENDITURES 


Table  3.-  Expenditures  for  National  Defense  and  Related  Activities 

(In  mllllona  of  dollars) 


risoal  jumr 
or  Bonth 


Departaant 
of  the 
Air  Force 
il/ 


DepartBsnt 
of  the 


S' 


Depairtaant 
of  the 


27 


PsTBents 
under  Aimed 
Forces 
Lsare  Act 


United 
States 
Marltlae 
CooBlsslon 


UBBRA 


Surplus 
property 
disposal 
aAencles 


Beconatruc- 
tlon 
Finance 
Corporation 


Other 
i6/ 


Total 


19l»l 

19'te 

19l>3 

19l»4 

19^5 

191)6 

19l»T 

19U8 

1949  (ZatlBated). 

19Jt8-Januar7.... 
Februaqr... 
March 

April 

•tajr 

June 

July 


l,6i»7 


69 


3,678 
ll»,070 
te,265 
U9,2US 

50,337 

27,000 

7,1*25 

6,207 

5,670 

679 
U38 
398 

U9I 
5l»2 
i»83 

671* 


2,313 

8,580 

20,888 

26,538 

30,0U7 

15,161 

i»,998 

it,171 

lt,538 

330 
337 
368 

336 
31*1 
U07 

371* 


1,986 
270 

10 

Ik 
7 
U 

3 

2 
2 


51 

929 

2,776 

3,812 

3,227 
69U 
271 
277 
250 

23 
36 
30 

29 
2k 
21 

20 


IXk 

66i» 

1,501 

268 

2lf 

3 
5 
9 

29 

7 

1 


106 
Uit2 
325 
176 

19 

27 
1»0 

20 
17 
16 

15 


35i» 
2,855 
3,189 
2,682 

1»72 

328 
138 


259 

2,U32 
6,180 
7,W*7 

6,305 

'*,117 

519 

8 

35 


6,655 
28,266 
75,297 
89,720 

90,501 
1*8,870 
17,279 
11,521* 

12,31*9 

1,069 
850 
850 

909 
933 
930 

1,155 


Source: 


Aettial  figures  froa  Dally  Treasuzr  Statonant;  eatlaates  hased  on  the 
rarlew  of  the  19l»9  Budget  released  August  15,  191*8. 


Footnotes  at  end  of  Tahle  5> 


Table  4.-  Expenditures  for  International  Finance  and  Aid 

(In  Billions  of  dollars) 


Fiscal  year 
or  aonth 

Bretton 

Woods 

Agree- 

■ants 

Act 

£q^ort- 

Iitport 

Baiflr 

Credit 
to 

United 
KlngdoB 

Greek- 
Turldsh 
assist- 
ance 

Relief 
to  var 
deras- 
tated 
coun- 
tries 

Gorem- 
ment  and 
relief 
In  oc- 
cupied 
coun- 
tries 

lEconoalo 
Coopera- 
tion 
AdBlnls- 
tratlon 
il/ 

Foreign 
Aid 

Act  of 
191*7 

China 
Aid 
Act  of 
191*8 

Other 

foreign 

aid 

Total 

Sspendltures 
of  Foreign 
Keoncalc 
Cooperation 
Trust  Fund 
30/ 

Total  ex- 
penditures 
adjusted 
for  F.I.C. 
Trust  Fund 

I9I16 

159 
1,1*26 

568 

500 

3 

-5 
111 

37 
51* 

1*7 

-19 

2,050 
1,700 

100 
100 
100 

161 
385 

11 
16 
27 

30 
21* 
28 

26 

277 
1*1* 

59 

21 

16 

Ul 

9 

-17 

1* 

721 
1,280 

1*7 

55 

232 

92 

69 

128 

81* 

3,131* 
800 

tt 

1 

3,133 

1*98 
77 

7! 
Ul 

132 
91 

81* 

1*8 

359 
12 

28 

'35 

28 

727 
U,1H5 
6,983 

3,1*80 

223 
266 

596 

332 

21*9 
3,1*32 

155 

-3,000 
3,000 

-3,000 
183 

727 
1*,1*15 
3,983 
6,1*80 

223 
266 
596 

332 

21*9 
1*32 

338 

I9U7 

I9U6 

1949  (SstlJHkted) 

19lt8-Januai7 

March 

April 

May 

June •••••••••••••••• 

July 

Source: 


Actual  figures  froai  Dally  Treasuiy  Stataaant;  estl>ates  hased  on  the 
rerlev  of  the  191*9  Budget  released  August  15,  191*8. 


Footnotes  at  end  of  Table  5« 
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BUDGET   RECEIPTS  AND  EXPENDITURES 


Table  5.-  "Other"  ExpendltureB 

(In  million  of  doll&rs) 


risoaJ.  7a<Lr 
or  BODth 


Aid  to 

■grlcultur* 

i2/ 


19^1 

19te 

19*3 

19W» 

19»»5 

19*6 

19*7 

19*6 

lQlt9  (latla&tod) 

19*8-JanuazT...., 
r*bruai7..., 
Maroh 

J^m 

•tay 

Jusa 

Juljr 


1,272 

1,*03 

59* 

696 

969 

-203 

1,229 

812 

1,009 

73 
69 
110 

*2 
28 
31 

-*3 


Social 
■ocurity 
prograjn 
20/ 


586 
656 

732 
798 

807 

8*5 

1,066 

1,619 

1,67* 

13* 
77 
56 

1*5 
68 
12* 

502 


Putllc 

works 

21/ 


7*1 
673 
535 
*25 

320 

373 

702 

1,137 

1,718 

100 

65 
69 

82 

85 

115 

132 


Bousine 
and  boms 
financa 


3 
-201 
-35* 
-360 


-297 

-2*6 

183 

-68 

-*2 


-9 
32 

-16 

-* 
-10 
-21 

-8 


Direct 
and  vork 
rallef 
23/ 


1,37* 

970 

299 

17 


Miscalla- 

nsoue 

2*/ 


1,37* 
612 
109 
670 

705 
1,3*0 
2,365 
3.312 

*,317 

287 
190 
213 

312 
209 
3*7 

579 


Total 


5,3*9 
*,113 
1,915 
2.2*6 


2,505 
2,108 
5,5*5 
6,812 

8,676 

585 
*33 
*31 

577 
380 
596 

1,162 


8oui««:  Actual  figures  froB  Dally  Treasury  Stateaent;  estiaates  baaed  on  the 
reriew  of  the  19*9  Budget  released  August  15,  19*8.  ^ 

i/  For  further  detail,  see  tables  under  "Internal  Berenue  Collections 
g/  Receipts  of  Victory  taxes  withheld  pursuant  to  the  Berenue  Act  of 

19*2  are  classified  as  "Other"  incoae  and  profits  taxes. 
2/  Cc^rlses  receipts  for  old-age  insurance,  uneHploy«ent  insurance, 
and  railirjad  retireaant;  for  details  sea  Tables  7  and  8.  Excludes 
railroad  unaaployaant  insuranoa  oootrlbutions,  which  are  included 
in  "Other  receipts" . 
*/  Includes  proceeds  from  the  sale  of  surplus  property;  also  includes 
deposits  resulting  fron  renegotiation  of  war  contracts  (for  detail 
see  "Treasury  Bulletin"  for  February  19*8,  page  5). 
2/  Represents  appropriations  equal  to  "Social  security  —  eMployaent 
taxes"  collected  and  deposited  as  prorlded  under  Sec.  201  (a)  of 
the  Social  Security  Act  AMndaents  of  1939.  See  also  Table  7. 
6/  Beginning  with  July  19*8,  figures  on  both  budget  receipts  and  ex- 
penditures exclude  Inter-agency  transactions  inrolTlng  repayaent 
of  capital  stock  and  earnings  by  wholly  owned  corporations  to  the 
Treasury;  such  transactions  Included  in  prior  years  amounted  to 
^209  ■llllon  in  19*7  and  $260  million  in  19*8. 
2/  Krcludee  amounts  for  public  debt  retirement  which  are  chargeable  to 
the  sinking  fund,  etc.,  under  special  prorislons  of  law.  Includes 
transfers  to  trust  accounts  and  net  expenditures  of  wholly  owned 
Gorenaent  corporations,  etc.,  except  as  indicated  in  footnote  6. 
Bipendlture  classifications  in  these  tables  are  based  on  the  Daily 
Treasury  Statement,  and  therefore  differ  somswhat  from  those  in 
the  19*9  Budget. 
8/  Figures  for  fiscal  year  19*8  include  $3,000  million  transfer  to 
Foreign  Kconcaic  Cooperation  Trust  Fund;  figures  for  fiscal  year 
19*9  exclude  expenditures  from  this  Fund. 
2/  Includes  public  works  undertaken  by  the  Veterans'  Administration. 
10/  Istablishad  in  accordance  with  the  Economlo  Cooperation  Act  of 

1948.  legatiTe  figures  indicate  receipts. 
U/  Certain  expenditures  of  the  Department  of  the  Air  Force,  out  of  funds 
made  arallable  prior  to  the  fiscal  year  19*9,  are  included  with 
Departaent  of  the  Armj   expenditures. 
12/  DepartMOt  of  the  Army  expenditures,  including  certain  expenditures  for 
the  Depart»»nt  of  the  Air  Force  out  of  funds  made  arallable  prior  to 
the  fiscal  year  19*9,  but  excluding  expenditures  for  the  following: 
payments  under  the  Armed  Forces  Leare  Act,  UHRRA,  and  care  and  disposal 
of  surplus  property,  shown  elsewhere  in  this  table;  international 
finance  and  aid.  shown  in  Table  *;  rirera  and  harbors  and  flood  control 
included  under  ^Public  Works"  In  Table  5;  and  Panama  Canal.  War  ex- 
penditures of  the  Panama  Canal,  all  prior  to  July  1,  19*7,  are  included 
under  "Other"  in  this  table;  other  expenditures  of  the  Panama  Canal  are 
iacluded  under  "Miscellaneous"  in  Table  5. 
137  Department  of  the  Mary  expenditures  except  those  for  payments  under  the 
Armed  Forces  Leare  Act  and  for  UHRRA,  shown  elsewhere  in  this  table, 
and  those  for  international  finance  and  aid,  shown  In  Table  *. 
lU/  Beginning  March  19*8,  includes  reimbursement  for  expenditures  by  the 
Departments  of  the  Army  and  the  Hary  for  care  and  handling  of  surplus 
property  orerseas. 


15/  national  defense  and  related  actlritles  of  H.F.C.  and  its  affiliates. 
After  July  1,  19*7,  expenditures  for  thess  puiroees  were  not  segre- 
gated frcsi  the  other  expenditures  of  the  Corporation  and  its  affili- 
ates, which  are  included  under  "Miscellaneous"  expenditures  in 
Table  5.  .  ^ 

16/  For  detail  prior  to  July  1,  19*7,  see  "Treasury  Bulletin  for 

FebruaiT  19*8,  page  7.  'rom  July  1,  19*7,  through  FebruaiT  19*8  00a- 
■isted  only  of  expenditures  of  Office  of  Seleotire  Serrloe  Reoorda. 
Beginning  March  19*8,  consisted  also  of  expenditures  of  the  Office 
of  the  Secretary  of  Defense .  From  July  19*8  consists  of  expenditures 
of  the  Seleotire  Sorrice  System  and  the  Office  of  the  Seoretair  of 

Defense.  •   ..  »   ._ 

17/  Figures  for  fiscal  year  19*8  Include  $3,000  million  transfer  to  Foreign 
loonomlc  Cooperation  Trust  Fund;  fl«nr»s  for  fiscal  year  19*9  sroluda 
expenditures  from  this  Fund.   Figures  inolude  expeadltnres  for 
loans  made  through  the  Export-Iii5iort  Bank  under  Economic  Cooperation 
Act  of  19*8  and  expenditures  by  Economic  Cooperation  Administration 
other  than  those  shown  as  expenditures  of  Foreign  Cooperation  Trust 
Fund. 
Consists  of  expenditures  of  International  Children's  Biaergenoy  Fund. 
Department  of  Agriculture  expenditures  except  those  for  UHRRA, 
surplus  property  disposal,  other  national  defense  and  related 
actlritles  prior  to  July  19*7;  international  finance  and  aid;  and 
forest  roads  and  trails,  Included  under  "Public  works  in  this 
table. 

For  more  detail  of  these  expenditures,  see  Tables  7,  o,  and  9. 
Tax  refunds  shown  there  are  excluded  fron  expenditures  in  j^*'^l«  5 
and  included  In  Table  1  under  "Refunds  of  taxes  and  duties" . 
Expenditures  for  the  U.  S.  Employment  Serrice  during  the  fiscal 
years  19*3  through  19*6  are  likewise  excluded  from  this  tabls  and 
included  under  "Other"  in  Table  3  as  national  defense  expenditures. 
Federal  Works  Agency  expenditures  except  those  for  surrlus  property 
disposal,  other  national  defense  and  related  actlritles  prior  to 
July  19*7,  and  assistance  to  Greece  and  Turkey.  Includes  also 
rirers  and  harbors  and  flood  control,  forest  roads  and  trails. 
Bureau  of  Reclamation,  and  Tennessee  Valley  Authority. 
Housing  and  Home  Finance  Agenoy  expenditures  except  those  for 
surplus  property  disposal,  and  for  other  national  defense  and  re- 
lated actlritles  prior  to  July  19*7. 
23/  Hot  classified  separately  for  fiscal  years  after  19*5.  'or  addl- 
tional  Information  for  eaflier  years,  see  "Treasury  Bulletin  for 
August  19*5,  page  6.  ,  •  .  , 

2*/  Includes  expenditures  for  exeoutire  departments  not  included  else- 
where  and  for  leglslatlre  and  Judicial  functions;  OoTenm»nt  con- 
tributions to  Federal  employees'  retirement;  atomic  energy;  aids 
to  education,  labor,  finance,  CGmmerce,  and  industry;  CiTll  Aeronau- 
tics; PanaMi  Canal;  except  war  expenditures;  Post  Office  deficiency; 
stock-piling;  and  for  19*9  estimates,  a  reserre  for  contingencies. 
•   Less  than  $500,000. 


18/ 
12/ 


sa/ 


21/ 


22/ 


y/i<: 
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BUDGET  RECEIPTS  AND  EXPENDITURES 


Table  6.-  Summary  by  Months  and  Calendar  Years 

(In  mllllone  of  dollars) 


Calandftr  yamr 


Jan. 


Feb. 


Mar. 


Apr. 


May 


June 


July 


Aug. 


Sept . 


Oct. 


Hov. 


Dec. 


Total 


Net  budget  receipts  l/  2/ 


I9U0. 
I9UI. 
19l»2. 
19^3. 

19»A. 

19U5. 
19U6. 
19'*7- 


315 
3IW 
578 
788 

3,556 

3,819 
3,820 


758 

955 

2,503 

3,767 
3,678 
'*,378 
•♦,336 


799 
1,566 
3, 51*7 
5,206 
6,573 

6,892 
5,71*7 
5,701 
6,33U 


3Qk 

565 

695 

l,5lU 

3,087 

2,929 
2,677 
2,556 

2,806 


iwo 
391* 
563 

1,480 
2,950 

3,085 
2,733 
2,865 
2,707 


6I19 
1,276 

2,1*92 
■+,569 

6,21*7 

5,91'* 
U,i*79 

5.'*73 
5,102 


i*13 

71*7 

2,007 

2,163 

2,695 
2,539 
2,397 
2,236 


14»7 

397 

587 

2,721 

2,568 

2,997 
2,1*31* 
2,536 


711 
1,135 
2,527 
5,U1*7 
5,926 

5,189 
1*,1*73 
"+,872 


^'5 

607 

2,030 

2,001 

2,530 
2,51*1* 

2,390 


362 

561* 

601 

2,099 

2,2U0 
2,37"* 

2,36U 
2,71*3 


7U0 

1,212 
2,701 
5,736 

5,1*16 

i*,n8 
U,i07 
i*.2U6 


5,831* 

8,81*9 
16,1*03 
31*,  55!* 
Ul*,l*21 

U6,ol*6 
1*1,601 
1*3,977 


Budget  expenditures  1/  2J 


I9U0  kj. 

I9UI 

191*2 

I9U3.... 
191*1* 

191*5.... 

191*6 

191*7.... 
191*8 


1,139 
2,687 

6,731* 

7,7W* 
8,239 

1*,860 
3,113 
2,879 


1,206 
2,659 

6,361* 

8,021 
7,281 

3,1*35 
3,911* 

2.1*02 


1,1*91 

3,521* 

7,750 

10,1*51* 

9,266 
3,81*5 
3,598 
3,51*6 


1,587 
3,91*9 
7,306 
7,377 

7,901 

1*,268 
1*,001 
3,109 


1,360 
l*,l*07 
7,1*82 
6,931* 

9,112 

3,861* 
3,851 

2,60l* 


1,597 
'*,833 
8,262 
8,596 

9,752 
5,352 
5,51*0 
7,261 


850 
l,&57 
5,265 
7,505 
8,100 

8,821 
3,61*1* 
3,669 
3,698 


808 
1,675 
5,1*62 
7,838 
8,31*1* 

7,291 

2,932 

3,060 


71*5 
1,996 
5,936 
7,671* 
7,902 

6,687 
2,755 
2,932 


897 
2,336 
6,191 
7,626 
8,135 

5,595 
2,965 
2,1*1*5 


895 
1,896 
6,018 
7,951* 
7,91*6 

1*,581 

2,529 

2,191* 


1,193 
2,691 
6,932 
7,751 

8,U20 

5,013 
3,662 
3,221* 


20,610 
57,863 
90,21*1* 
98,071 

89,bl*0 
1*1*,  113 
1*1,51*3 


Budget   surplus,   or  deficit   (-)  5/ 


191*0  y. 

191*1 

191*2 

191*3.... 
191*1* 

191*5.... 
191*6.... 
191*7.... 
191*8 


IE 


-199 
-2,109 
,91*6 
,997 

-l*,683 

-l,0l*2 

706 

1,396 


-665 
-1,901 
-5,409 
-5,518 

-3,511* 

21*3 

1*61* 

1,931* 


75 

23 

-2,51*3 

-3,880 

-2,373 
1,902 
2,102 
2,788 


-1,022 
-3,253 
-5,792 
-1*,291 

-i*,972 

-1,591 

-1,1*1+5 

-302 


-966 

-3,8i*i* 

-6,002 

-3,981* 

-6,028 

-1,131 

-987 

103 


-321 
-2,31*1 
-3,693 

-2,1*1*9 

-3,838 
-873 

-67 

-2,159 


-519 

-l,22l* 
-1*,518 

-5,1*98 
-5,937 

-6,126 
-1 , 105 
-1 , 272 

-1,1*62 


-361 
-1,273 
-i*,875 
-5,117 
-5,776 

-i*,293 
-1*99 
-52I* 


-31* 

-861 

-3,1*10 

-2,227 
-1,976 

-1,1*97 
1,723 
1,91*0 


-56U 
-1,891 
-5,585 
-5,595 
-6,131* 

-3,165 

-1*20 

-55 


-532 
-1,332 
-5,1*17 
-5,851* 
-5,706 

-2,208 

-165 

51*9 


-1*52 

-1,1*79 
-l*,23l 
-2,  oil* 

-3,ooi* 

-895 
1*1*5 

1,022 


-11,762 
-1+1,1*61 
-55,691 
-53,650 

-1*3,591* 

-2,512 

2,1*31* 


TranBBotlons  of  the  Foreign  Economic  Cooperation  Trust  Fund  6/ 


191*8. 


3,000 


-183 


Surplus,  or  deficit  (-),  adjusted  for  Economic  Cooperation  Trust  Fund  transaotlone 


191*8. 


l.,396 


1,931* 


8.788 


-30s 


103 


8Ul 


-1,645 


Source:  Dally  Treasury  Statemenj:, 

1/  Beginning  with  July  191*8,  figures  on  both  budget  receipts  and  ex- 
penditures exclude  inter-agency  transactions  involving  repayment 
of  capital  stock  and  earnings  by  wholly  owned  corporations  to  the 
Treasury;  such  transactions  included  in  prior  years  amounted  to 
$209  million  in  191*7  and  $260  million  in  191*8. 

2/  Gross  receipts  less  amounts  appropriated  to  Federal  Old- Age  and 
Survivors  Insurance  Trust  Fund. 

2/  Figures  for  June  1948  Include  $3,000  million  transfer  to  Foreign 
Economic  Cooperation  Trust  Fund;  beginning  July  191*8,  figures 
exclude  expenditures  from  this  Fund,  Figures  exclude  amounts  for 


public  debt  retirements  which  are  chargeable  to  the  sinking  fund, 

etc.,  under  special  provisions  of  law;  include  other  transfers  to 

trust  accounts,  and  net  expenditures  of  Government  corporations 

wholly  owned,  etc.,  except  ae  indicated  in  footnote  1. 

Monthly  figures  for  the  period  January  through  June  1940  are  not 

available  at  present. 

Net  receipts  less  total  expenditures. 

Established  in  accordance  with  the  Economic  Cooperation  Act  of 

1948;  positive  figures  indicate  receipts  and  negative  figures 

indicate  expenditures. 
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FlBcal  year 
or  month 


Table  7.-  Social  Security  Act  -  Budget  Receipts  and  Expenditures 


(In  millions  of  dollars) 


19>»1 

19112 

191*3 

I9W* 

19lt5 

I9I16; 

191*7 

191*8 

191*8- January . 
February 
March... 

April... 

May 

June .... 

July.... 


Sxcaaa  of 
net  receipts, 
or  expendi- 
tures (-) 
1/ 


-3'*9.3 
-38U.5 
-368.8 
-31*1*.  3 
-306. 7 

-363.5 
-573.3 
-639.7 


-62.6 

61.5 

-1*2.5 

-83.2 

-51*. 1 
-1*8. U 

-IU5.0 


Receipts 


Gross  receipts 


788.2 
1,015.6 
1,288.9 
1,1*72.0 
1,1*91*. 5 
1,1*18.1 
1,61*1*. 3 
l,8ei*.l 


1*8.1* 

1*16.1 

1*3.3 

77.2 

389.1* 

17.8 

6l*.6 


Social  seoya-ity  taxes 


Federal  Insurance 
Contritutions  Act 
(Old-age  insurance) 


690.6 
895.6 
1,130.5 
1,292.1 
1,309.9 
1,238.2 
1,1*59.5 
1,616 .2 


35.5 

277.7 

30.1* 


71*. 
376, 

16, 


63.1 


Federal  Unemployment 

Tax  Act 

(Unemployment  Insurance) 


97.7 
U9.9 
158.1* 
179.9 
181*. 5 


179.9 
181*. 8 
207.9 


12.9 

138.1* 

12.9 

2.9 

13.1* 
1.2 

1.6 


Less:     appropriations 
to  Federal  Old-Age 
onA  SurriTore  Insur- 
ance Trust  Fund  2/ 


688.1 
895.6 
1,130.5 
1,292.1 
1,309.9 
1,238.2 
1,1*59.5 
l,6l6.2 


35.5 

277.7 

30.U 

7"*. 3 

376.0 

16.6 

63.1 


net 

receipts 


100.1 
119.9 
158.1* 
179.9 
181*. 5 

179.9 
181*. 8 
207.9 


12.9 

138.1* 

12.9 

2.9 

13.1* 

1.2 

1.6 


Fiscal  year 
or  month 

Sxpendj^tures 

Total 

Adminis- 
trative 
expenses 

Transfers 
to  Federal 
Old-Age 

SurriTors 
Insurance 
Trust 
Fund 

Grants  to  States                                  | 

Refunds 

of 

taxes 

Total 

Social  Security  Administration 

Children's 
Bureau 

Public 
Health 
Serrloe 

u.  s. 

Bi^loy- 
msnt 
Serrice 
1/ 

Old-age 
assist- 
ance 

Aid  to 

dependent 

children 

Aid  to 

the 

blind 

ttieii5)loy- 
ment  com- 
pensation 
adminis- 
tration 

Maternal 
and  child 
health 
serrioes 

Serrioes 
for 

crippled 
ohildrin 

Child 

welfare 

serrioe 

191*1 

191*2 

191*3 

191*1* 

191*5 

191*6 

191*7 

1*1*9. U 

501*. U 

527.2 
52U.2 
1*91.3 
51*3.5 
758.1 
81*7.7 

75.5 
77.0 
55.1* 

86.2 
67.5 
1*9.6 

11.6.6 

31.5 
31.5 
33.3 
32.1 
31.9 
38.8 
21*. 9 
19.8 

1.1* 
l.U 
1.7 

1.5 
1.6 
1.7 
l.U 

.1* 
.7 

.3 

1*15.2 
1*69.6 

1*91  a 
1*88.0 

1*51.9 

i»98.U 
721*. 1 
819.6 

73.6 
75.1 
53.2 

83.9 
65.5 
•1*7.6 

11*3.9 

260.1 
299.1 
316.9 
360.6 
333.6 
361.2 
515.7 
573.1 

51.2 
1*9.5 
1*0.7 

51.3 
1.8.6 
37.2 

58.0 

63.2 
69.1* 
67.3 
57.0 
52.8 

59.3 

113.1* 
11*1.7 

13.1 

12.5 

8.9 

13.1 

12.1* 

8.1 

16.5 

7.1 

8.0 

8.5 

10.3 

10.0 

10.3 

11*. 9 
16.9 

1.5 
1.5 
1.1 

1.5 
1.6 
1.0 

1.8 

63.0 
70.3 
55.1 
36.3 
31*  .2 

55.6 
59.8 
66.6 

5.9 

10.2 
.2 

16.0 

1.7 

.6 

61*. 5 

5.5 
5.9 
6.5 
6.2 

5.1* 

6.3 

10.7 
10.5 

1.0 

.8 

1.0 

1.0 

.7 
.U 

1.1* 

1*.0 
1*.0 

3-f 

3.8 

1*.2 
7.5 
7.1* 

.5 
.6 
.8 

.7 
.1* 
.3 

1.2 

1.5 
1.6 
1.6 
1.1* 
1.1* 

1.3 
2.0 
3.1* 

.2 

* 

.5 
.3 

* 
* 

.5 

10.8 

11.1* 
10.7 
10.9 
10.7 

.2 

20.7' 

1.3 

.1 

« 
* 

2.6 
3.5 
2.8 
1*.2 
7.1* 

6.2 
8.8 
7.6 

.5 
.5 
.5 

.7 
.5 
.1* 

1.0 

191*8 

191*8- January.. 
February. 
March 

April 

May 

June 

July 

Source: 


Jj 


Dally  Treasury  Statement. 

E1CO8B  of  expenditures  ie  corered  by  appropriations  by  Congress. 
Represents  appropriations  equal  to  "Social  security  -  employment 
taxes"  collected  and  deposited  as  prorided  under  Sec.  201  (a)  of 
the  Social  Security  Act  Amendments  of  1939- 

Includes  expenditures  from  appropriations  made  specifically  for 
admlnietratlTe  expenses  relating  to  the  Social  Security  Act, 
namely,  Social  Security  Administration,  Department  of  Camnerce, 
and  Department  of  Labor;  admlnistratlTo  expenses  reimbursed  to 
the  General  Fund  of  the  Treasury  under  Section  201  (f )  of  the 
Social  Security  Act,  as  amended;  and  administrative  expenses 
under  the  Wagner-Peyser  Act.  Bcoludes  administrative  expenses 


agencies:  Bureau  of  Internal  Revenue  of  the  Treasury  Department, 
and  Public  Health  Service  and  Office  of  Education  of  the  Federal 
Security  Agency. 

kj    Beginning  July  1,  19^5,  payments  previously  made  under  the  Social 
Security  Act  were  discontinued,  and  thereafter  were  made  under 
provisions  of  the  Public  Health  Service  Act  of  191*1*. 

2/  Classified  as  "Executive  Office,  Office  for  Emergency  Management, 
War  Mai^ower  Commission"  through  July  3I,  191*6. 

»   Less  than  $50,000. 
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Table  8.-  Railroad  Retirement  Act  -  Budget  Receipts  and  Expenditures 

(In  millions  of  doll&rs) 


Tlsoal  year 
or  month 


EbcoaBS  of 
rscslpta,  or 
szpsndltxires  (-) 


Bsoslpte 


Taxes  on 
carriers 
and  their 
employees 


Expenditures 


Total 


Adminis- 
trative 
expenses 


Transfers  to 
Railroad  Retire- 
ment Account 
(trust  account) 


Refunds 

of 

taxes 


19'»1 

19'>2 

Vihl 

V)^ 

W"*?.. 

19J»6 

W^T 

191*8 

I9U8- January.. 
February. 
March.... 

April.... 

May 

June 

July 


8.7 
21.6 
-11.1* 

1.8 
-26.3 

-12.8 

77.3 
-206.5 


-55.9 

6.1 
132.2 

-53.7 

11.2 

''9.9 

-31*5.6 


136.9 
170.0 
208.8 
267.1 
285.0 

282.6 

380.1 

557.1 


2.5 

6.5 

132.6 

5.7 

11.6 

123.8 

2.1* 


128.2 
11*8.5 
220.2 
265.3 
311.3 

295.1* 
302.8 
763.5 


58.1* 
.1* 
.1* 

59.3 

.1* 

73.9 

3'*7.9 


3.8 
7.6 
5.1* 
2.5 
2.3 

2.1* 
5.0 


12l*.l* 
11*0.9 
21U.8 
262.7 
308.8 

291.9 
298.5 
758.5 


58.0 


59.0 

73.1* 
31*7.6 


Source:  Dally  Treasury  Statement. 

1/  Excess  of  expenditures  Is  covered  by  appropriations  by  Congress. 
2/  Includes  only  expenditures  from  appropriations  made  specifically 


for  administrative  expenses  relating  to  the  Railroad  Retirement  Act. 
Lsss  than  $50,000. 


Table  9.-  Railroad  Unemployment  Insurance  Act^  -  Budget  Receipts  and  Expenditures 


(In  millions  of  dollars) 


Fiscal  year 
or  month 


Excess  of 
receipts,  or 
expenditures  (-) 
8/ 


Receipts 


Railroad 
unemployment 
Insurance 
contributions  jj 


Expenditures 


Administrative  ex- 
penses (Railroad 
Unemployment 
Insurance  Adminis- 
tration Fund)  U/ 


Transfers  to  Railroad 
Unemployment  Insurance 
Account,  Uneiroloyment 
Trust  Fund  ^ 


191*1 , 

191*2 , 

191*3 

191*1* 

191*5 

191*6 , 

191*7 

1948 , 

191*8- January., 
February, 
Maroh..., 

April... 

May 

June,... 

July.... 


-l*.l 
2.1 
2.1 

-2.7 
.6 

-.2 

.5 

-.6 


-.3 

-.1 
3.1 

-.1* 
-.5 
3.0 

-8.9 


6.8 

8.5 

10.3 

12.1 

13.2 

12.9 
IU.2 
ll*.5 


.1 
3.6 

* 

.1 

3.5 


10.9 

6.1* 

8.2 

11*. 9 

12.6 

13.1 
13.7 
15.1 


.3 
.3 
.5 

.1* 

.6 

.5 

8.9 


3.1* 
2.5 
2.2 
3.2 
3.7 

3.5 
1*.5 
5.5 


7.5 
3.9 
6.0 
11.7 
8.9 

9.6 
9.2 
9.7 


8.5 


Source:  Dally  Treasury  Statement.  ]*/ 

\l    Operated  as  Railroad  Uneaiployiiient  Insurance  Administration  Fund, 
g/  Excess  of  expenditures  Is  covered  by  appropriations  by  Congress. 
^    Represents  10^  of  contributions  under  the  Railroad  Unei^loyment        ^/ 
Insurance  Act;  the  remaining  90^  Is  deposited  In  the  Railroad 
Unemployment  Insurance  Account,  Unemployment  Trust  Fund  (See         * 
Table  7  under  "Trust  Accounts,  Etc.") 


Inoludss  only  expenditures  from  appropriations  made  specifically  for 
administrative  expenses  relating  to  the  Railroad  Unemployment  Insur- 
ance Act. 

Repressnts  excess  funds  of  the  Railroad  Unemployment  Insurance  Ad- 
ministration Fund  (under  Act  of  Oct.  10,  191*0). 
Lees  than  $50,000. 
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TRUST  ACCOUNTS,    ETC. 


Table  1.-  Sunmary  of  Etecelpts  and 
Bxpendltnrea  of  All  Trust  Accounts,  Etc. 

(In  ■lUions  of  dollarB)  


Table  2.-  Receipts,  by  Principal  Accounts 


(In  millions  of  doU-ara) 


?lac&l  year 
or  Bontii 


let 

raoelpts, 
or  azpand- 
Iturea 
(-) 


19^1 

19')2 

19'»3 

19W» 

19^5 

19I16 

19*7 

I9W 

1949  (Satlaated) 


19Ud-Jemuaz7.. 
February. 
March.... 

AprU.... 

•fay 

June 

July 


908 

-1,613 

-338 

-2,222 

791 

-1,103 
2,706 

-3,187 


259 

-I9U 

-86 

86 

378 

2,315 

-178 


Beoelpta 


2,665 
3,218 
3,95^ 
5,085 
7,086 

7,712 

6,2W» 
9,515 

5,875 


567 
582 
277 

335 

678 

3,823 

817 


Expenditures  1/ 


Inreet- 
■ants 


1,338 
1,925 
3,00U 
l»,129 
5,200 

3,668 
3,362 
3,060 

2,9^*9 


89 
258 

79 

-26 
116 
902 

526 


Other 


1119 
2,905 
1,287 
3,178 
l,09l» 

'*,568 
3,985 
3,750 

6,U3 


218 
518 
28U 

276 
181* 
606 

1(69 


1,P7 

4,292 
7,307 
6,294 

8,236 

r,3'»7 
6,810 

9,062 


307 
776 
363 

249 

300 

1,508 

995 


Fiscal  year 
or  month 


1941 

1942 

19'*3 

1944 

1945 

1946 

1^47 

1948 , 

1949  (Estlaated) 


1948- January.. 
February. 
March. . . . 

April.... 

May 

June 

July 


Total 


2,665 
3,218 
3,95l> 
5,085 
7.086 

7,712 
6,244 
9,515 

5,875 


567 
58e 

277 

335 

678 

3,823 

817 


Federal 
01d-A«e 
and  Sur- 
TlTors 
Insur- 
ance 
Trust 
Fund 


744 

967 

1,218 

1,395 

1,1*3'* 

1,386 
1,623 
1,807 

1,919 


96 

278 

40 

75 
376 
115 


Ballroad 
Betlre- 
nent 
Account 


63 


127 
144 
221 
273 
324 

312 
323 
797 

620 


58 


59 

1 

109 

348 


UnWB- 
ploymdnt 
Trust 
Tund 


1,114 
1,244 
1,399 
1,567 
1,508 

1,280 
1,289 
1,313 

1,298 


100 

155 
51 

39 

201 

124 

44 


Rational 
Senrlce 
Life 
Insur- 
ance 
Fund 


4 

46 

316 

905 

2,127 

2,351 

1,504 

740 

858 


48 
39 
50 

41 

24 

233 

59 


Gorem- 

ment 
Life 
Insur- 
ance 
Fund 


91 
92 
90 
94 
97 

103 

134 

90 

91 


4 
4 
4 

3 
3 

49 


Federal 
aaployees ' 
retire- 
ment 
funds 
1/ 


175 
222 
374 
501 
557 

6l4 
578 
594 

620 


20 
19 
19 

20 
20 
132 

247 


Mlaoel- 
lansous 

a/ 


410 
504 
337 
351 
1,038 

1,666 

792 

4,174 

470 


240 

88 

112 

98 

53 
3,061 

50 


Souroa: 


Actual  figures  from  Dally  Treasury  Statement; 
eatl^tes  based  upon  the  rorlew  of  the  1949 
Budget  released  August  15,  1948. 
Becelpts  Include  transfer  of  $3,000  million  In 
June  1948,  from  General  Fund  to  Foreign  Iconomlc 
Cooperation  Trust  Fund,  established  In  accordance 
vlth  the  Econooilc  Cooperation  Act  of  1948;  expendi- 
tures for  fiscal  year  1949  Include  eipondlturee 
from  this  Fund. 


Source:  (Same  as  Table  1).  .  _   .   „   ^ 

1/  Consists  of  Alaska  Hallroad,  Canal  Zone,  ClTll  Serrlee,  and  Foreign  Serrlce 

retirement  funds. 
2/  Includes  Adjusted  Serrlce  Certificate  Fund,  District  of  Columbia,  Indian 

tribal  funds.  Insular  possessions.  Increment  resulting  from  reduction  In  the 
weight  of  the  gold  dollar,  and  seigniorage  on  sllTer.  Includes  transfer  of 
$3,000  mlUlon  In  June  1948  from  General  Fund  to  Foreign  Economlo  Cooperation 
Trust  Fund,  established  In  accordance  with  the  Eoono^c  Cooperation  Act  of  1948. 
•   Less  than  $500,000. 


Table  3.-  Inyestnents,  by  Principal  Accounts 

(In  millions  of  dollars;  negatlre  figures  are  excess  of  reden^ptlons ) 


Fiscal  year 
or  month 


1941 

1942 

19'*3 

1944 

1945 

1946 

19*7 

1948 

19^9  (latlmated) 

1948- January.... 
February... 
March 

April 

MiV 

June 

July 


Total 


1,338 
1,925 
3,004 
4,129 
5,200 

3,668 
3,362 
3,060 

2,9^*9 


89 

258 

79 

-26 
116 
902 

526 


Federal  Old-Age 
and  SurrlTors 
Insurance  Trust 
Fund 


642 

821 

1,035 

1,172 

1,137 

1,002 
1,194 

1,19'* 

1,271 


157 
105 

-24 

431 

-20 


BAllrodd 

BetlremeAt 

Account 


-5 

18 

86 

l4o 

i8e 

156 

148 
569 

344 


38 
-20 
-19 

40 
-19 


326 


Unosploymozxt 
Trust  Fund 


563 

866 
1,228 
1,503 

1,1*37 

102 

443 

446 
437 


30 

93 

-35 

-50 

125 

33 

-30 


National 

Serrlce 

Life 

Insurance 

Fund 


3 

35 

314 

862 

1,971* 

2,053 

1,234 

461 

537 


20 
15 
25 

15 

5 
200 


23 


Corenment 
Life 

Insurance 
Fund 


30 
47 
61 
60 
73 

47 
60 
32 

33 


-1 

-1 

-1 
-1 
39 


Fedena 
ei^loyees ' 
retirement 
funds  1/ 


97 
140 
280 
393 
399 

309 
282 
363 

328 


2 

13 

4 

-7 

6 

111 

227 


Adjusted 
Serrlce 
Certificate 
Fund 


8 
-1 


-1 
-2 


Source:  (Sea*  as  Table  1) . 

i/  See  footnote  1,  Table  2. 
•   Less  than  $500,000. 


September  1948 


TRUST  ACCOUNTS,    ETC. 


Table  4.-  Bxpendltures  Other  Than  Investments,  by  Principal  Accounts 


(In  mllllona  of  dollars;  nagatlTS  figures  are  exoeee  of  credits) 


riso&l  rear 
or  Bonth 


19'»1 

19U2 

19'»3 

19'»lt 

19't5 

19W 

19V7 

19W 

19'»9  (Satlmatsd). 

19kS-Jeia>arf 

February.... 

March 

April 

May 

June 

July 


Total 


1*19 
2,905 
1,287 
3,178 
1,09k 

3,985 
3,750 

6,113 


218 
518 
28U 

276 
ISU 
606 

I469 


Federal 
Old-Age  and 
SurrlTora 
Inauranoe 
Trust  Fund 


91 
137 
177 
217 
267 

358 
it66 
559 

6U8 


in 
51 
50 
50 
50 
51 
52 


Railroad 

Retirement 

Account 


121 
126 
130 
13k 

11*1 

152 
173 
222 

276 


19 
19 

19 
19 
19 
19 
20 


Unamploy- 
ment 
Trust 
Fund 


555 

377 

176 

61 

71 

1,11*6 
869 
859 

861 


66 

6k 
83 
81 
72 
103 

70 


National 

Serrloo 

Life 

Insurance 

Fund 


1 

6 

31 

128 

280 
282 
302 

321 


25 

23 
29 
26 

2U 
26 

1*3 


Coyemment 
Life 

Insurance 
Fund 


63 
1*5 
30 
3"* 
25 

50 
67 
70 

58 


Federal 
eiqployees ' 
retirement 
funds 
i/ 


7U 

78 

85 

103 

151 

267 
323 

21*1* 

292 


18 

17 
16 

18 
18 
20 

19 


Foreign 
Economic 
Cooperation 
Trust  Fund 
2/ 


3,000 


.183 


Mlscel- 
laneouB 
1/ 


337 
1*61 
260 
233 
U28 

1,571* 
1,073 

1,231*  y 
1*80 


3"^  , 
322  U/ 

103  5/ 

71  y 
16 
159  y 

l*U 


Special 
deposit 
accounts 
(net) 


30 

-129 

-271 

-508 

-1,669 

61*7 
372 
367 

299 


69 

9 

-21 

-53 
-2k 
260 

88 


Redemption, 
or  sale  (-) , 
of  securities 
of  Qoremnsnt 
oorporat Ions , 
etc.  In  the 
market 
(nat) 


-852 

1,809 

691* 

2,874 

1,553 

95 

359 

-107 

-122 


-61 

10 
1 

59 

1* 

-38 

-56 


Souroa: 


(Sana  as  Table  1) . 

See  Footnote  1,  Table  2. 

Eatabllshad  In  accordance  vith  the  Economla  Cooperation  Act  of  191*8. 

Includes  Adjusted  Service  Certificate  Fund,  District  of  Columbia, 

Indian  tribal  funds,  expenditures  obargeable  against  Increment  on 

gold,  etc. 


kj    Includes  $360  million  In  December,  $150  million  In  February,  $70 
million  In  March,  $50  million  In  April,  and  $120  million  In  June 
representing  proceeds  of  ship  sedes  finally  allocable  to  budget 
receipts  from  surplus  property.  These  proceeds  were  carried  in 
trust  account  receipts  pending  final  detemlnatlon. 

*   Less  than  $500,000. 


Table  5.-  Federal  Old-Age  and  Survivors  Insurance  Trust  Fund^ 


(In  mllllona  of  dollars) 


Fiscal  year 
or  month 


I937-I9UO 

191*1 

191*2 

191*3 

I9I*'* 

191*5 

I9U6 

19'*7 

191*8 

191*9  (Estlaated) . . 

19lt8-Jantiary 

February 

March 

April 

M»y 

June 

July 

Inception  through 
July  191*8 


Receipts 


Total 


1,792.1 

71*1*. 1 

966.6 

1,217.9 

1,395.3 

1,1*^.8 
1,386.0 
1,623.3 
1,807.1* 

1,919.0 

96.3 

277.7 

1*0.1* 

71*. 9 
376.0 
111*. 6 

63.1* 


12,1*29.9 


Appro- 
priations 
by 
Congress 


1,705.0 

688.1 

895.6 

1,130.5 

1,292.1 

1,309.9 
1,238.2 
1,459^ 
1,616.2 

1,693.0 

35.5 

277.7 

30.1* 

71*. 3 

376.0 

16.6 

63.1 


11,398.2 


Interest 


Inrest- 
nents 


87.1 
56.0 
71.0 
87.1* 
103.2 

123.9 
11*7.8 
163.5 
190.6 

223.0 

60.8 

10.0 

.5 
98.0 


1,030.3 


Trans- 
fers 
from 
General 
Fund 


.1* 
.7 

3.0 


1.1* 


Expenditures  other  than  InrestmentB 


Total 


1*7.4 

91.2 

137.0 

176.8 

217.2 

266.8 
357.9 
1*66.1* 
559.1 

61*8.0 

1*1.5 
51.2 
1*9.9 

50.0 
50.0 
50.8 

51.5 


2,371.4 


Benefit 
pay- 
ments 


35.1 
64.3 
110.3 
149.3 
184.6 

239.8 
320.5 
425.6 
511.7 


37.8 

47.4 
45.5 

46.1 
45.6 
46.5 

47.0 


2,088.2 


Reimburse- 
ment for 
adminis- 
trative 
expenses 
2/ 


12.3 
26.8 
26.8 
27.5 
32.6 

26.9 

37.4 
15.6 
13.0 

n.a. 

1.1 
1.1 
1.1 

1.2 
1.2 
1.2 

1.1 


220.1 


Salaries, 

Bureau  of 

Old-Age 

and 

SurrlTors 

Insurance 


25.2 

34.4 

n.a, 

2.6 
2.6 
3.3 

2.7 
3.3 
3.1 

3.5 


63.1 


Net 

Increase, 
or  de- 
crease 

(-), 

In 

assets 


1,744.7 

652.9 

829.6 

l,04l.l 

1,178.1 

1,167.0 
1,028,0 
1,157.0 
1,248.3 

1,271.0 

54.8 
226.5 

-9.4 

24.9 
326.0 
63,8 

11.8 


10,058.5 


Assets,  end  of  period 


Total 


1,744.7 
2,397.6 
3,227.2 
4,268.3 
5,446.4 

6,613.4 

7,641.4 

8,798.4 

10,046.7 

12,606.9 

9,415.0 
9,641.5 
9,632.0 

9,656.9 

9,982.9 

10,046.7 

10,058.5 


10,058.5 


Invest- 
ments 


1,738.1 
2,380.6 
3,201.6 
4,236.8 
5,408.9 

6,546.3 
7,548.7 
8,742.3 
9,936.8 

12,572.6 

9,268.5 
9,425.1 
9,529.9 

9,506.0 
9,506.0 
9,936.8 

9,916.8 


9,916.8 


Unexpended  balance 


To 

credit 
of  fund 
account 


.5 

6.2 

5.2 

7.0 

16.1 

32.0 

43.5 

7.3 

35.0 

34.4  4/ 

68.2 
52.9 
11.0 

71.8 

398.3 

35.0 

59.0 


59.0 


In 

disbursing 
officer's 
account 


6.1 
10.8 
20.4 
24,5 
21.4 

35.1 
49.2 
48.8 
74,9 

hJ 

78,3 

163.4 

91.2 

79.2 
78.6 
74.9 

82.8 


8e.8 


Source:  (Same  as  Table  1). 

1/  Includas  transactions  under  the  predecessor  Old-Age  Reserve  Account. 

2/  Under  Section  201  (f )  of  the  Social  Security  Act  Amendments  of  1939. 

^  Under  provisions  of  the  Labor-Federal  Security  Appropriation  Act, 


1947,  these  salaries  are  payable  directly  from  the  Federal  Old-Age 

and  Survivors  Insurance  Trust  Fund. 
4/  Distribution  of  unexpended  balance  not  available. 
,a.  Not  available. 
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Table  6.-  Railroad  Retirement  Account 


(In  mllllona  of  dollare) 


riacal  year 
or  Bonth 


Receipts 


1936- I9UO. 

19kl 

19>^ 

19^3 

19'** 

19^5 

191*6 

19*7...... 

19'*8 


19Jt9  (Eat mated). 


I<)k8- January . . 
February. 
March 


Total 
1/ 


April. 
May... 
June.. 

July.. 


Inception  through 
July  ig'tS 


390.8 
116.1 
IW.O 
220.6 
272.6 

321*. 1 
312.0 
322.1* 

797.1* 

620.0 

.3 

.k 

.1* 

.5 

.5 

109.'1* 

56i*.6 


3,l*6U.5 


Appropri- 
ations by 
Congrooe 


38l*.9 
113.6 
IUO.8 
211*. 8 
262,7 
308.8 
292.1 
298.2 
758.5 

565.0 


73.'* 
56i*.6 

3,339.1 


Interest 
on 

Inreet- 
mente 


5.9 
2.5 
3.1 
5.8 
9.8 

15.2 
19.9 
21*. 2 
38.9 

55.0 

.3 

.1* 
.1* 

.5 

.5 

36.0 


125.1* 


Erpendlturee 
other  than 
Inrestmsnts  - 
benefit 
payments 


298.7 
121.2 
126.2 
130.5 
131*. 1* 

lUl.l* 
152.0 
173.3 
222.3 

276.0 

18.7 
18.8 
18.7 
19.2 
19.3 
19.3 

19.7 


1,519.7 


Net 

increase, 
or  de- 
crease {-\ 
in  assets 


Assets,  end  of  period 


92.1 
-5.0 
17.7 
90.1 
138.1 

182.6 

160.1 
11*9.1 
575.1 

31*1*.  0 

-18.1* 
-18.1* 
-18.3 

-18.7 

-18.8 

90.1 

51*1*  .9 


l,9i*'*.8 


Total 


InTSst- 
nents 


92.1 
87.0 
ioi*.8 
19"*. 9 
333.0 

515.6 

675.7 

82i*.9 

1,399.9 

1,71*3.9 

1,381*. 1 
1,365.7 

1,3'*7.1* 

1,328.7 
1,309.8 
1,399.9 
l,9l*'*.8 


l,9l*i*.8 


79."* 
71*. 0 
91.5 
178.0 
318.5 

500.5 

657.0 

805.5 

1,371*. 5 

1,718.5 

1,303.0 
1,283.5 
1,26U.5 

1,301*. 5 
1,285.5 
1,37"*. 5 

1,700.5 


1,700.5 


Unezpendad  balance 


To  credit 
of  appro- 
priation 


In  disbursing 

officer's 

account 


10.8 
2.5 
1.6 

l*.l 
1.1 

.5 
.9 

1.2 

1.5 

25.1*  §/ 

59.'» 
59.5 
59.5 

.6 

.6 

1.5 

217.1 


217.1 


1.8 
10.5 

11.7 

12.8 

13.1* 

11*. 7 
17.8 
18.2 
23.9 

2/ 

21.7 
22.7 
23.3 

23.5 
23.7 
23.9 

27.2 


27.2 


Source:  (Saae  as  Table  1).  ^  „_,  ^  i 

1/  rigures  differ  froB  those  shown  In  Table  2,  "Receipts,  by  Principal 
Accounts",  for  the  reason  that  Table  6  reflects  appropriations  when 


2/ 


they  are  made  while  Table  2  shows  the  amounts  aa  transferred  to 

the  trust  account. 

Distribution  of  unexpended  balance  not  available. 

Less  than  $50,000. 


Table  7.-  Unemployment  Trust  Fund 


(In  millions  of  dollars) 


Fiscal  year 
or  month 


Receipts 


Total 


1936-191*0. 

191*1 

191*2 

191*3 

191*1* 

191*5 

191*6 

191*7 

191*6 


191*9  (Estimated). 

19J*8- January 

February . . . . 
March 


State 
unsn^loy' 
ment  In- 
surance 
actlTl- 

tlOB 


April. 
May... 
June.. 

July.. 


Inception,  through 
July  191*8 


2,857.9 
1,113.9 
1,21*3.6 
1,398.5 
1,566.9 

1,507.8 
1,279.8 
1,289.1* 
1,312.9 

1,298.0 

99.5 

155.1 

50.8 

39.1 
200.6 
123.6 

1*3.7 


13,611*. U 


Deposits 

by 

States 


Railroad  Unemployment 
Insurance  Account 


Contri- 
butions 
2/ 


2,729.3 
892.0 
1,096.0 
1,217.7 
1, 31*9. 3 
1,256.0 
1,009.9 
1,005.3 
1,007.3 

1,107.0 

27.7 
151*  .0 

lU.O 

38.7 

199.1* 
12.0 

35.1 


11,598.0 


1*U.2 
61.3 
76.3 
92.1* 
109.1* 

118.8 
116.2 
127.6 
130.6 


1.1 
32.8 

.1 

1.2 

31-9 


877.0 


Trans- 
fers 
from 
States 
1/ 


1.8 

10l*.l 


Transfers 

from 
Adminis- 
tration 
Fund 

y 


107.2 


7.5 
3.9 
6.0 

11.7 

8.9 
9.6 
9.2 
9.7 

6.0 


Interest 
on 

Invest- 
ments 


8.5 


75.0 


82.6 
1*9.0 
67.1* 
82. U 
96.5 
123.6 
11*3.6 
lit6.9 
165.3 

185.0 

71.8 

1*.0 
.3 

79.7 


957.3 


Expenditures  other  than  Investnents 


Total 


State  unengiloy- 
ment  Insurance 
activities 


With- 
drawals 
by 
States 


1A33.1 

555.1 

377.1 

176.2 

60.6 

71.3 

1^^*5.9 

869.5 

858.9 

861.0 

65.6 

64.3 
83.0 

81.2 

72.2 

103.5 

70.5 


Transfers 
to  Rail- 
road Unem- 
ployment 
Insurance 
Account 
1/ 


1,116.7 

1*33.2 

368 

171*.  3 

60.0 

70.1 

1,128.3 

817.1* 

798.1 


59.7 
58.9 
76. U 

75.3 
66. U 


66.5 


5,318.2 


1.8 

lOlj.l 


.1* 
.1* 
.5 


Railroad 
Unemploy- 
ment In- 
surance 
Account 
1/ 


Benefit 
payments 


net 

Increase 
or  de- 
crease 

In 
assets 


Assets,  end  of  period 


Total 


11*. 6 

17.8 

9.1 

1.8 

.6 

.8 
17.2 
51.7 
60.8 


5.9 
5.1* 
6.6 


5,032.8 


107.2 


6.0 
5.7 
i*«6 

3.9 


178.2 


1,724.9 
558.8 
866.1* 

1,222.1* 
1,506.3 

1,436.5 
133.9 
419.9 
454.0 

437.0 

33.9 

90.8 

-32.2 

-42.2 

128.4 

20.1 

-26.8 


8,296.2 


Invest- 
ments 


1,72'*.9 
2,283.7 
3,150.1 
4,372.5 
5,878.8 

7,315.3 
7,449.1 
7,869.0 
6,323.0 

8,760.0 

8,158.1 
6,248.9 
8,2l6.7 

8,174.5 
6,303.0 
8,323.0 
8,296.2 


8,296.2 


Unexpended 
balance 


In 

trust 

account 


1,710.0 
2,273.0 
3,139.0 
4,367.0 
5,870.0 

7,307.2 
7,409.0 
7,852.0 


13.1* 
8.0 
7.8 
4.0 
8.5 
7.8 

U.6 


In  dis- 
bursing 
offi- 
cer's 
account 
1/ 


6,296.4  18.1 


8,735.4 

8,132.5 
6,225.5 
8,190.4 

8,l40.4 
8,265.4 
8,298.4 

8,268.4 
8,266.4 


24.6  6/ 

17.8 
16.0 
17.9 

27.2 

Sl.i* 
18.1 

22.8 


22.8 


1.4 
2.7 
3.3 
1.5 
.3 

.3 

8.4 
5.3 
6.5 

6/ 

7.6 
7.1* 
8.4 

6.9 
6.1 
6.5 
5.0 


5.0 


Sourc^  ^^TudTs  inti'rli^advance  of  $15  million  from  the  Treasury  and  sub- 
^     sequent  repayment,  both  taking  place  In  the  fiscal  fo""  1940^^ 
2/  Represents  90*  of  contributions  under  the  Railroad  Unemployment  In 
^  eS^e  ActHhe  remaining  10*  Is  used  for  administrative  expenses. 

(See  Table  9  under  "Budget  Receipts  and  Expenditures  .) 
3/  Represents  amounts  transferred  from  States  to  Railroad  Un«.5.1oym«t 
Insurance  Account  equivalent  to  amounts  of  taxes  collected  with  re- 
spect to  period  froo  January  1936  to  June  1939,  Inclusive,  from 


employees  and  eD^loyers  who  come  within  the  purrlw  of  the  Railroad 
Unemployment  Insurance  Act.  T„.„™nr« 

4/  Represents  excess  funds  of  the  Railroad  Unon^ploynent  Insurance 
Administration  Fund  (under  Act  of  Oct.  10,  1940). 

5/  For  railroad  unemployment  benefits  and  refunds. 

6/  Distribution  of  unexpended  balance  not  available. 

»   Less  than  $50,000. 
I. a.  Not  available. 
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TREASURY  CASH  INCOME  AND  OUTGO 


The  pressnt  aerloa  of  data  on  Treasury  cash  Inoome 
and  outgo  wae  first  published  In  the  September  19^7  Is- 
sue of  the  "Treasury  Bulletin".  The  nature  of  the 
changes  from  the  preceding  series  was  explained  In  an 


aooompanylng  note.  Actual  figures  In  these  tables  are 
based  on  the  Dally  Treasury  Statement.  Estimates  are 
based  on  the  review  of  the  191^9  Budget  released 
August  15,  19'+8. 


Table  1.-  Summary  of  Cash  Transactions 

(In  mllllone  of  dollars)  


Fiscal  year 
or  month 


19'H 

X9h2 

19l»3 

19ltl» 

19'»5 

19't6 

W"*? 

19W 

I9U9  (Estimated) 

I9U8- January.... 
February... 
March 

April 

May 

June 

July 


Cash  operations  other  than  borrowing 


Cash  operating  incoms 


Cash 

budget 

receipts 


7,260 
12, 71*9 
22,208 
UU,0U8 
U6,321 

i(2,8il»8 
1*2,930 
U,o85 

Uo,582 


U,205  r 
1>,325  r 
6,323  r 

2,775  r 
2,678  r 
5,067  r 

2>2l8 


Cash  trust 

account 

receipts 


2,111 
2,5^2 
3,037 
3,936 
1*,721 

'►,937 
3,707 
3,595 

3,536 


348 
402 
156 

I9U 

656 

38 

186 


Total 


9,371 
15,291 
25,245 
47,984 
51,041 

47,784 
1*6,637 
47,680  r 

44,118 


4,552  r 
4,727  r 
6,479  r 

2,969  r 
3,33'*  r 
5,105  r 

2,hOk 


Cash  operating  outgo 


Cash 
budget 
oipend- 
Ituree 


12,848 

33,517 
78,494 
93,968 
96,75'* 

61,367 
36,237 

31*,  71*3 

36,888 


2,588 
2,436 
3,518 

3,021 
2,51*1 
3,581 

3,017 


Cosh  trust 
account 
expend- 
itures 


1,212 

1,068 

485 

lU 

-768 

'*,316 
3,270 
2,914 

5,945 


189 
338 
213 

163 

178 
525 

448 


Exchange 
Stabili- 
zation 
Fund  1/ 


1,026 
563 

211 


12 
28 
94 

6 
9 


Clearing 
account  for 
outstanding 
checks,  etc. 


-555 
507 

-300 


-222 
101 

53 

-226 
144 
226 

-700 


14,060 
34,585 
78,979 
9'*,079 
95,986 

65,633 
39,978 
38,727  r 

42,744 


2,566 
2,903 
3,877 

2,965 
2,871 
4,340 

2,765 


Net  cash 
operating 
income, 
or 
outgo  (-) 


-4,689 
-19,294 
-53,735 
-46,095 
-44,945 

-17,899 
6,659 
8,953 

1,374 


1,986 
1,824 
2,601 

4 
462 
765 


-361 


Net  cash 

borrovlng, 

or 

repayment 

of 

borrovlng 

(-) 


5,432 
19,652 
60,250 
56,757 
49,474 

7,1*39 
■19,389 
-7,329 

-2,798 


-435 
-2,153 
-1,567 

-744 
-128 
-779 

502 


Increase  or 
decrease  (-),  in 
Treasury  cash 


General 

Fund 

balance 


742 

358 

6,515 

10,662 

4,529 

■10,460 

■10,930 

1,624 

-1,424 


1,551 

-330 

1,035 

-740 
331* 
-14 

141 


Exchange 
Stabili- 
zation 
Fund  1/ 


-1,800 


i/  The  U.  S.  subscription  to  the  capital  of  the  International  Monetary 
Fund  vaa  paid  In  part  from  the  Exchange  Stabilization  Fund.  For 


explanation  of  the  transaction,  see  "Treasury  Bulletin"  for 

September  1947,  page  17. 

Berised, 


Fiscal  year 
or  month 


Table  2.-  Derivation  of  Cash  Budget  Receipts 

(In  millions  of  dollars)  


1941 

1942 

1943 

1944 

191*5 

1946 

191*7 

1948 

1949  (Estimated) 

1948- January . . . . . 
February... 
March...... 

April 

May 

June 

July 


Total 
budget 
receipts 
(net) 


7,607 

31*7 

12,799 

50 

22,28e 

74 

44,149 

101 

46,457 

136 

43,038 

190 

43,259 

329 

44,746 

660  r 

40,658 
4,275 

i*,336 
6,331* 
2,806 
2,707 
5,102 

2,236 


Total 


76 


70 
U 
11 

31 
29 
35 

19 


Less:  Noncash  budget  receipts 


Paymonts  to  Treasury  by  GoYemment  corporations  l/ 


Interest 


R.  F.  C. 


1 
24 
51* 
83 

90 
91 


46 


All  other 


i/  Beginning  with  July  1948,  figures  exclude  repayment  of  capital  stock 
and  earnings  by  wholly  owned  corporations  to  Treasury  since  they  are 
DOW  excluded  from  both  budget  reoelpts  and  budget  expenditures. 


5 
13 
13 
26 

27 
13 
28 

32 


Capital  stock 
and  pald-lA 
surplus 


319 
18 
10 


18 
136 
310  r 


23 


13 
10 
10 

30 
28 

20 

10 


Earnings 


17 

72 

220  r 


5  r 


Reimbursement  for 
administratiTe 
expenses  -  Federal 
Old-Age  and  Sur- 
ylTors  Insurance 
Trust  Fund 


Less  than  $500,000. 
Berised. 


27 
27 
27 
33 
27 

37 
16 
13 

12 


Equals: 
Cash 
budget 
receipts 


7,260 
12,749 
22,208 
44,048 
46,321 

42,848 
42,930 
44,085  r 

40,58e 


4,205  r 
4,325  r 
6,323  r 

2,775  r 
2,678  r 
5,067  r 
2,218 
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Tlecal  ysar 
or  Bonth 


79,702 

95,572 

100,397 

63,71't 
'*2,505 
39,326 


19^9(Iatlmt«4)   39,203 


19J»2. 

19*3. 
19'^l». 

19'»5. 

191^. 
191*7. 
19W. 


Total 
budget 
expend- 
itures 
1/ 


19lt8- Jaiiu&r7 , . 
February. 
March.... 

April.... 

May 

June 


July. 


2,879 
2,1*02 
3,51*6 

3,109 
2,60U 
7,261 

3,698 


Table  3.-  Derivation  of  Cash  Budget  Expenditures 

(In  mllllona  of  dollare)    


LeBs:     noncash  budget  eipendlturee 


919 

772 
1,208 
1.604 
3,641* 

2,3l»7 
6,269 
4,581 r 

2.315 

291  I 
-35  r 
28  r 

871 
63  I 

3,680  I 

682 


Interest  payments  by 
Treasury 


On 

savings 

bonda 

and 

Treasury 

bills 

2/ 


58 

81 
130 
213 
342 

1*35 
467 
576 

600 

62 
36 
37 

28 

42 
68 

66 


To  GoT- 
enunent 
corpora- 
tions 

(partially 
owned) 


2 

3 
4 

22 

25 

24 

25 


To  trust 
accounts 


167 
207 
254 
325 
429 

567 
646 
746 

81*3 

133 

• 

14 

2 

1 

564 


Trans- 
fers to 
trust 
accounts 
1/ 


w 

440 

559 

1,659 

1,927 
1,361 
4,178 

1,070 

66 
11 
17 

71 

1 

3,077 

6U 


Payroll 
deduction 
for 

Govem- 
sient  em- 
ployees ' 
retire- 
ment 


227 
269 
290 

281 
259 
236 

275 

20 
19 
19 

,  19 
20 
25 

17 


Budget  expenditures 
InTolTlng  Issuance  of 
Federal  securities  4/ 


Amed 
forces 
leave 
bonds 


1,846 
■1,221 

-191* 

-47 
-31* 
-38 

-34 
-26 
-25 
-21 


Ad- 
Justed 
service 
bonds 


-20 

-12 

-7 

-5 

-108 

-86 
-8 

-4 


Ilotes 
Issued 
to 

Inter- 
national 
Bank  and 
Fund  5/ 


1,S66 
-350 

-355 


-50 
-50 


Excess 

profits 

tax 

refund 

bonds 


-50 


131* 
894 

-970 
-39 

-10 

-5 

-1 
-1 
-1 

-1 

» 

-1 


Corel  iMsiit  eorporatioa 
payaMita  to  TuMuij  ^ 


Inter- 
est 


1 

6 

37 

67 

108 

118 
105 
117 

in 

'51 


Earn- 
ings 


17 

72 

220  r 


Repay- 
ment of 
capital 
stock 
and 

paid-in 
surplus 


18 

10 


18 
136 

40  r 


Invest- 
ments 

m 

Federal 
secu- 
rities 


5  r 


18 
10 


115 
39 
25 

18 

31 
30 

16 

3 

-16 
28 


-10 

1 


Equals : 
Cash 
budget 
expend- 
itures 


12,848 
33,517 
78,494 
93,968 
96,754 

61,367 
36,237 
3'*,743r 

36.888 

2,588r 

2,436r 
3,5l8r 

3,021r 
2,54lr 
3,58lr 

3,017 


1/  Includes  transfer  of  $3,000  million  In  June  1948  from  General  Fund  to 
Forelgji  Economic  Cooperation  Trust  Fund  established  In  accordance  with 
the  Economlo  Cooperation  Act  of  1948.  Expenditures  from  this  transferred 
amount  are  shown  in  Table  4  as  cash  expenditures  of  trust  accounts  In 
fiscal  year  1949. 

2/  Accrued  discount  on  savings  bonds  and  bills  less  Interest  paid  on  savings 
bonds  and  bills  redeemed. 

3/  Interest  payments  to  wholly  owned  Government  corporations  are  not  deducted 
because  they  are  treated  as  negative  expenditures  when  received  by  corpora- 


it/ 


i^ 


tlons;  hence  payment  and  receipt  offset  each  other  In  the  expendi- 
ture series. 

Budget  expenditures  Involving  the  Issuance  of  Federal  securities 
are  treated  as  noncash  at  the  time  of  original  payment  and  as 
cash  expenditures  at  the  time  of  redemption.  The  figures  shown 
are  net  issuances,  or  net  i>eden5)tionfi  (-). 
See  footnote  1  to  Table  1,  preceding. 
See  footnote  1  to  Table  2,  preceding. 
Less  than  $500,000. 
Revised. 


Table  4.-  Derivation  of  Cash  Trust  Account  Transactions 


(In  millions  of  dollars) 


Fiscal  year 
or  month 


191*1 

1942 

1943 

1944 

1945 

1946 

191*7 

1948 

1949  (EatUaated) 

1948- January . . . 
February. . 
March 

April 

May 

June 

Jul^ 


Trust  account  receipts 


Total 
receipts 


2,665 
3,218 
3,954 
5,085 
7,086 

7,712 
6,244 
9,515 
5,875 

567 
582 
277 

335 

678 

3,823 

817 


Less:     Bonceush  receipts 


Total 

noncash 

receipts 


554 

676 

916 

1,150 

2,365 

2,775 
2,538 
5,920 

2,339 


219 
180 
121 

142 

22 

3,785 

i31 


Interest 
on 

invest- 
ments 
in 

Federal 
securi- 
ties 


167 
207 
254 
325 
429 

567 
646 
746 

843 


133 

* 

14 

2 

1 
564 


Transfers 
shown  as 
budget 
expend- 
itures 


Payroll 

deductions 

for 

Government 

employees • 

retirement 


3^^ 
381 

435 

556 

1,646 

1,927 
1,361 
4,178 

1,070 


66 

11 
17 

71 

1 

3,077 

611 


Armed 

forces 

leave 

bonds 

redeemed 

for 

insurance 

premiums 

2/ 


227 
269 
290 

281 
259 
236 

275 

20 
19 
19 

19 
20 
25 
17 


53 
8  r 


Other 
1/ 


218 
752 

151 


150 
70 

50 

120 
2 


Equals: 

Cash 

receipts 


2,111 
2,542 
3,037 
3,936 
4,721 

4,937 
3,707 
3,595  : 

3,536 

348 
402 
156 

194 

.  656 

38 

186 


Trust  account  expenditures 


Total 
expend- 
itures 

y 


1,757 
4,630 
4,292 

7,307 
6,294 

8,236 
7,31*7 
6,810 

9,062 


307 
776 
363 

249 

300 

1,508 

995 


Less:  noncash  expenditures 


Total 
noncash 
expend- 
itures 


545 
3,763 
3,806 
7,197 
7,062 

3,919 
4,076 
3,895 

3,117 


119 
438 
150 

86 
121 
982 

547 


Investments  in 
Federal  securities 


By  truat 
aooonnta 


1,338 
1,925 
3,004 
4,129 
5,200 

3,668 
3,362 
3,060 

2,949 


89 

258 

79 

-26 
116 
902 
526 


By 

partially 
owned 
Government 
corpora- 
tions 


34 
5 

88 
167 
299 

l4l 
147 
-68 

129 


76 

9 

-10 

-27 
-9 

-4 

64 


Other 
1/ 


-827 

1,832 

7l4 

2,902 

1,563 

110 

568 

904r 
39 

-46 

171 

81 

139 
15 
85 

-43 


Equals: 
Cash 
expend- 
itures 


1,212 

1,068 

485 

lU 

-768 

4,316 
3,270 
2,914 

5,91*5 

189 
338 
213 

163 
178 
525 
448 


i 


Before  1946,  certain  reimbursements  from  the  General  Fund  to  the  Govern- 
ment Life  Insurance  Fund,  which  are  included  In  Table  3  as  "Transfers  to 
trust  accounts",  are  reflected  in  Table  4  as  negative  noncash  trust 
account  expendlturee  rather  than  as  receipts. 
After  August  31,  1947,  all  bonds  became  redeemable  for  cash. 
Principally  proceeds  of  ship  sales  allocable  to  surplus  property  receipts. 
Excludes  clearing  account  for  outstanding  checkx  and  telegraphic  reports 


from  Federal  Reserve  Banks. 

Principally  proceeds  of  ship  sales  allocable  to  surplus  property 
receipts,  repayment  of  capital  stock  by  the  F.D.I.C,  and  net 
redemption,  or  Issuance  (-),  of  eeouritles  of  Government  corpo- 
rations in  the  market. 
Less  than  $500,000. 
Revised. 


September  1948 


13 
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Table  5.-  Derivation  of  Cash  Borrowing  or  Repayment  of  Borrowing 


(In  mlUlons  ol 

dollars) 

risoal  year 
or  month 

Increase,  or  decrease  (-), 
in  Federal  aeourltles 
outstanding 

Less:  Noncash  debt  transactions 

Plus: 
Cash 
issuance 
of  non- 
guaranteed 
securities 
of  Federal 
agenoies 

Equals : 

Net  cash 

borrowing 

or 

repayment 

of 

borrowing 

(-) 

y 

Total 

Net  investments 
In  Federal 
securities 

Issuance  of  Federal  securities 
resulting  from  hudget  expendi- 
tures, etc.  2J 

Interest 

on 

savings 

bonds  and 

Treasury 

bills 

1/ 

Net  trans- 
actions in 
guaranteed 
securities 
not  re- 
flected in 
Treasurer's 
accounts 

PuUlo 
aabt 

Guaran- 
teed 
secu- 
rities 

Total 
federal 
secu- 
rities 

By  trust 
ao counts 

By  Gov- 
ernment 
corpo- 
rations 

Amed 
forces 
leave 
1>onds 

Adjusted 

service 

bonds 

Notes  for 
Inter- 
national 
Bank  and 
Fund  2/ 

Xrcass 

profits 

tai 

refund 

bonds 

1941 

I9U2 

19'»3 

igi*"* 

191*5 

191*6 

m? 

19W 

I9U9  (E8tiiiiate( 

191*8- January. 
Fehruary 
March... 

April... 

May 

June .... 

July.... 

5,991* 
23,1.61 
64,271* 
61*,307 
57,679 

10,71*0 

-11,136 

-5,991* 

)     8 

-1,969 
-1,615 

-750 
-3 
56 

i,o8e 

81*1 

-1,802 

-1*68 

-2,1*77 

-1,190 

1.3 

-387 

-16 

-27 

-1* 
2 

-1 

-3 

-1 
-1 

-18 

6,835 
21,659 
63,806 
61,830 
56,1*89 

10,783 

-11,523 

-6,010 

-19 

-1,967 
-1,615 

-753 

-1* 

55 

1,063 

1,1*22 
2,006 
3,1.61 
1*,883 
6,738 

3,1*09 
7,892 
1,1*1*2 

2,928 

170 

171* 
-U9 

-65 

121 
872 

635 

1,338 
1,925 
3,001* 
1*,128 
5,200 

3,668 
3,362 
3,060 

2,91*9 

79 
-26 
116 
902 

526 

39 

5 

203 

206 

32U 

159 
178 
-38 

11*5 

78 
-8 
18 

-26 
-2 

-lU 

65 

1,793 
-1,229 

-I9I* 

-1*7 
-31* 
-38 

-3i» 
-26 
-25 
-21 

-20 

-12 

-7 

-1^ 

-86 
-8 

-1* 

-1 

» 
» 
* 

» 
* 
» 

2,11*0 
-913 

-566 

-12 

-78 

-lUl* 

-6 

-9 

-58 

131* 
891* 

-970 
-39 

-10 

-5 

-1 
-1 
-1 

-1 

» 

-1 

• 

58 

81 

130 

213 

31*2 

1.35 
1*67 
576 

600 
62 

36 

37 

28 

1*2 
68 

66 

8 

7 

131 

207 

86 

203 

_ 

19 

-95 
-190 
-277 

66 
28 

123 

IU9 

66 

-12 
-1 

-57 
-3 
39 

71* 

5,1*32 
19,652 
60,250 
56,757 
U9,U7l* 

7,1*39 
-19,389 
-7,329  r 

-2,798 

-1*35 
-2,153 
-1,567 

-71*1* 

-128 

-779 

502 

2/ 


Issuances  of  Federal  securities  resulting  from  budget  expenditures 
are  treated  as  noncash  at  the  time  of  issuance  and  as  cash  budget 
expenditures  at  the  time  of  cash  redemption.  The  figures  shown  are 
net  issuances,  or  net  redei^tions  (-). 
See  footnote  1  to  Table  1,  preceding. 


2/     Accrued  discount  on  savings  bonds  and  bills  less  interest  paid 

on  savings  bonds  and  bills  redeemed. 
kj     Includes  borrowing  through  Postal  Savings  System. 
*   Less  than  $500,000. 
r   Bevised. 


Table  6.-  Summary  of  Cash  Operating  Income  and  Outgo  by  Months 


(In  millions  of  dollars) 


Calendar  year 


Jan. 


Feb. 


Mar. 


Apr. 


May 


July 


Aug. 


Sept. 


Oct. 


Nov. 


Bee. 


Annual  total 


Calendar 
year 


Fiscal 
year  2/ 


Cash  operating  Income; 

191.2  1/ 

191.3 

191*1* 

191*5 

191*6 

191*7 

191.8  r 


Cash  operating  outgo: 

1942  1/..T 

191.3 

191*1* 

191*5 

191*6 

191.7 

191*8  r 


Net  cash  operating  income, 
or  outgo  ( - ) : 


191*2  1/. 
191*3.... 
191*1*.... 
191*5.... 
191*6.... 
191*7.... 
191*8 


902 
2,922 
3,776 
3,969 
3,889 
l*,552 


6,503 
7,51*1. 
7,781 
5,605 
2,783 
2,566 


■5,601 
■1*,622 

•i*,oo5 

■1,636 
1,106 

1,986 


1,1*82 
3,112 
l.,375 
4,255 
5,127 
4,727 


6,402 
8,017 
7,218 
3,887 
3,667 
2,903 


-4,920 
■4,905 
-2,843 
368 
l,46o 
1,824 


5,297 
6,679 
7,144 
5,929 
5,946 
6,479 


7,624 
8,568 
8,929 
4,156 
3,322 
3,877 


-2,327 
-1,889 
-1,785 
1,773 
2,624 
2,601 


1,654 
3,335 
3,198 
2,912 
2,819 
2,969 


7,438 
7,693 
7,799 
4,146 
3,654 
2,965 


-5,784 
■i.,358 
-4,601 
-1,234 
-835 
4 


2,076 
3,663 
3,883 
3,470 
3,315 
3,33't 


7,397 
8,048 
8,469 
4,358 
3,350 
2,871 


•5,321 

■4,385 

■4,586 

-888 

-35 

462 


4,665 
6,360 
6,132 
4,707 
5,295 
5,105 


7,990 
8,506 
8,945 
5,086 
5,193 
4,340 


-3,325 

-2,146 

-2,813 

-379 

102 

765 


878 
2,176 
2,368 
2,987 
2,697 
2,564 
2,4o4 


5,052 
7,023 
7,290 
7,973 
3,110 
3,390 
2,765 


-4,174 

-4,847 

-4,922 

-4,986 

-413 

-827 

-361 


1,036 
3,379 
3,289 
3,688 
2,996 
3,212 


5,512 
7,747 
8,197 
7,829 
2,953 
3,173  r 


-4,476 
-4,368 
-4,908 
-4,l4l 
43 
41 


2,602 
5,569 
6,074 
5,553 
4,682 
4,718 


5,970 
7,700 
7,745 
6,603 
3,041 
3,964  r 


■3,368 
■2,131 
■1,671 
■1,050 
1,641 
753 


752 
2,220 
2,281 
2,881 
2,793 
2,640 


6,185 
7,632 
7,955 
5,985 
2,954 
2,621 


5,433 
5,412 
5,674 
3,104 
-161 
18 


1,114 
2,712 
2,941 
3,062 
2,869 
3,31.5  r 


5,928 
7,773 
7,437 
4,786 
2,325 
2,530 


-4,8l4 
-5,061 
-4,496 
-1,724 
544 
816 


2,786 
5,859 
5,580 
l.,37l 
4,206 
4,037  r 


6,975 
7,830 
8,220 
5,267 
3,628 
3,526  r 


-4,189 

-1,971 

-2,640 

-896 

578 

510 


37,991 
48,604 
51,050 
45,485 
46,907  r 


89,059 
95,220 
87,584 
45,249 
41,173  I 


-51,068 

-46, 616 

-36,534 

236 

5,733 


15,291 
25,245 
47,984 
5l,04l 
47,784 
46,637 
47,^  r 


31*,  585 
78,979 
91*,  079 
95,986 
65,683 
39,978 
38,727  r 


-19,294 
-53,735 
-46,095 
-44,945 
-17,899 
6,659 
8,953  r 


1/  Data  prior  to  July  1942  not  yet  available. 
2/  Fiscal  year  ending  Jime  30  of  year  indicated. 
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GENERAL  FUND  OF  THE   TREASURY, 


Table  1.-  Status  of  the  General  Fund 


&ul  of  fiscal 
year  or  aoath 


19'n 

19'»8 

19'»3 

19^^ 

19'»5 

19^ 

mi 

19U8 , 

i9U8- January.- 
February 
March.. . 

April... 

May 

June .... 

July.... 


Total 


2,812 

3,W»3 
ic , 1U9 
20,775 
25,119 

1U,708 
3,730 
5,370 

5,0U2 
k,66k 
5,692 

5,037 
5,327 
5,370 

5,506 


Bullion,  coin, 
and  currency 


984 
897 
911 
820 
708 

kOk 
1,255 
l,26U 

1,258 

1,261 
1,262 

1,256 
1,263 
1,261* 

1,258 


(In  mllllonB  of  dollars) 


AsBets 


Deposits  In 
Federal 
Beserre 
Banks 


1,02U 
603 
1,038 
X,kk2 
1,500 

1,006 
1,202 
2,051 

2,522 
1,709 
2,191 

1,350 
1,800 
2,051 
1,872 


Special  deposi- 
taries, account 
of  vlthheld  taxes 
and  sales  of  Got- 
emment  securities 


661 

1,679 

7,667 

18,007 

22,622 

12,993 
962 

1,773 

959 
1,'»3'* 
1,972 

2,156 

2,007 
1,773 
2,081 


Other  deposits 
and  collections 


11*3 
265 
533 
507 
289 

305 
310 
283 


303 
259 
268 

276 

257 
283 

295 


Llatllltles 


179 
U52 
6U3 
607 
1»21 

U70 

ksz 

U38 

39U 
3U6 
339 

1*25 
381 
1*38 

1*33 


Balance  in  the 
General  Fund 


2,633 

2,991 

9,507 

20,169 

2l»,698 

1U,238 
3,308 
'»,932 

l*,6l*8 
lv,3l8 
5,353 

l*,6l2 
U,9i*6 
i»,932 

5,07'* 


Source:   Dally  Treasury  Statement. 


Table  2.-  Analysis 


Fiscal  year 
or  month 


Of  Change  In  Balance  In  the  General  Fund 

(In  millions  of  dollars) 


191*1 

191*2 

I9U3 

191*1* 

19''5 

191*6 

19it7 

191*8 

191*8- January.- 
February - 
March... 

April... 

May 

Jime .... 

July.... 


Het  In- 
crease in 
General 
Fund 
balance, 
or 
decrease  (-) 


71*2 

358 

6,515 

10,662 

^,529 

-10,1*60 

-10,930 

1,621* 

1,551 

-330 

1,035 

-71*1 
33"* 
-11* 

11*1 


Budget 
surplus, 
or 

deficit  (-) 
1/ 


-6,159 
-21,1*90 
-57,  "^20 
-51, '^23 
-53,9'H 
-20,676 
751* 
5,1*19 

1,396 
1,93"* 
2,788 

-302 

103 

-2,159 

-1,1.62 


Ret  In- 
crease in 
puhllo 
debt, 
or 
decrease  (■ 


5,99'* 
23,1.61 
6l*,27l* 
61*,  307 
57,679 

10,7'W 

-11,136 

-5,99". 

-326 
-1,969 
-1,615 

-750 
-3 
56 

1,082 


Total 


908 

-1,613 

-338 

-2,222 

791 

-52l* 

-51*8 

2,199 

1*82 
-295 
-139 

312 

235 

2,089 

522 


Ket  receipts  of  trust  aceounts,  etc.,  or  expenditures  (-) 


TruMt 

aooounts 

2/ 


37 

66 

92 

11*8 

675 

-30 

-372 

2,965 

267 
-176 
-106 

92 

358 

2,537 

-11*7 


Source: 
1/ 


2/ 


Dally  Treasury  Statement. 

Figures  for  fiscal  year  igW  reflect  $3,000  million  transfer  to 

Foreign  Economic  Cooperation  Trust  Fund;  figures  for  fiscal  year 

191*9  exclude  expenditures  from  that  fund.  Figures  exclude  amounts 

for  public  debt  retirement  which  are  chargeable  to  the  sinking 

fund,  etc.,  under  special  provisions  of  lav. 

Comprises  Federal  Old-Age  and  SurvlTors  Insurance  Trust  Fund, 

Rational  Serrice  Life  Inaurance  Fund,  Uneii?)loyment  Trust  Fund, 

Railroad  Retirement  Account,  Goremment  Insurance  and  retirement 

funda.  Foreign  Economic  Cooperation  Trust  Fund,  and  other  trust 

accounts,   (See  footnote  3,) 


Increment 
on  gold 


Seigniorage 
on  sllrer 


20 

ll* 


21*8 


Speolal 
deposit 
aooounts 
and  Dls- 
oellaneous 
funds  ^ 


-2 

116 

261* 

503 

1,669 

-61*7 
-372 
-367 

-69 
-9 
21 

53 

21* 
-260 

-88 


Sales  and  re- 
deiq>tions  of 
obligations  of 
OoTemDent  cor- 
porations, etc. 
in  the  market 

y 


852 

-1,809 

-691* 

-2,87U 
-1,553 

-95 

-359 

107 

61 

-10 
-1 

-59 

-1* 
38 

56 


Clearing 

account 

2/ 


555 
-507 

222 

-101 

-53 

226 

-lUl* 
-226 

700 


3/  Comprisee  Public  Works  Administration  rerolTlng  fund,  special 

deposits  (net),  and,  prior  to  JuU  1,  19'*5,  transactions  in  commodity 
food  stamps  by  the  Department  of  Agriculture.  Beginning  on  that  date 
such  tranflaotions  are  classified  in  the  column  "Trust  accounts  . 

k/    Net  receipts  in  this  column  constitute  net  sales,  and  net  expendi- 
tures constitute  net  redemptions  of  obligations. 

^    For  outstanding  checks  and  telegraphic  reports  from  Federal  Reserve 
Banks;  excess  of  receipts,  or  expenditures  (-). 

•   Less  than  $500,000. 


September  1948 


15 


DEBT   OUTSTANDING 


Table  1.-  Summary  of  Federal  Securities  Outstanding 

(In  millions  of  dollars) 


End  of 
fiscal 
year  or 
■ontb 


Total  outstaadlne 


Total 


Public 
debt 


Ouaran- 

teed 
securi- 
ties 1/ 


Interest-bearing  debt 


Total 


Public 
debt 


Guaran- 
teed 
securi- 
ties 1/ 


Matured  debt  and  debt  bearine  no  interest 


Total 


Public  debt 


Total 


Matured 


Inter- 
national 
Bank 


Monetary 
Fund 


Other 
2/ 


Guaran- 
teed 
eecuri- 
ties  1/ 
(matured) 


1941 

1942 

1943 

1944 

1945 

1946 

1947 

1948 

1949  (Estimated) 

Debt  peak 
Feb.  1946 

1948-Jan 

Tab 

Mar 

Apr 

May 

June 

July 


55,332 
76,991 
140,796 
202,626 
259,  U5 
269,898 
258,376 
252,366 

252,346 


279,764 

256,651 

254,683 
253,068 

252,315 
252,311 
252,366 

253,429 


48,961 

72,422 

136,696 

201,003 

258,682 

269,482 
258,286 
252,292 

252,300 


279,214 

256,574 
254,605 
252,990 

258,240 
252,236 
252,292 
253,374 


^,370 

4,568 

4,100 

1,623 

433 

476 

90 

73 

46 


551 


77 
79 
78 

75 

75 
73 

55 


54,747 

76,517 

139,472 

201,059 

256,766 

268,578 
255,197 
250,132 


278,451 

254,030 
252,174 
250,707 

249,990 
250,028 
250,132 

251,219 


48,387 
71,968 
135,380 
199,543 
256,357 
268,111 
255,113 
250,063 


277,912 

253,958 
252,100 
250,634 

249,920 
249,958 
250,063 

251,168 


6,360 
4,549 
4,092 
1,516 
409 

467 
83 
69 


539 


72 
74 
73 

70 
70 
69 

51 


585 

474 
1,324 
1,567 
2,350 

1,321 
3,179 

2,234 


1,313 

2,621 
2,510 
2,361 

2,325 
2,283 
2,234 


574 

454 

1,316 

1,460 
2,326 

1,311 
3,173 
2,229 


1,301 

2,616 
2,505 
2,356 

2,320 
2,278 
2,229 

2,206 


205 
98 
141 
201 
269 

376 
231 
280 


238 

341 
315 
318 

294 
266 
280 

264 


416 
66 


216 
166 
116 

116 

116 

66 

66 


1,724 
1,161 


1,306 
1,278 
1,184 

1,178 
1,169 
l,l6l 

1,161 


369 

356 

1,175 

1,259 

2,057 

935 
802 

722 


1,063 

753 

746 
739 

733 
727 
722 

715 


11 

20 

8 
107 

24 

10 
6 

5 


12 

5 
5 
5 

5 
5 
5 


Source: 


Actual  figiires  from  Dally  Treasury  Statement;  estlmatee  bemed  iqion 
the  reTlev  of  the  I949  Budget  released  August  15,  1948. 


footnotes  at  end  of  Table  4. 


Table  2.-  Interest-Bearing  Public  Debt 

(In  millions  of  dollars) 


End  of 
fiscal 
year  or 
month 

Total 
interest- 
bearing 
public 
debt 

Public  Issues 

Special 
Issues 

Total 

public 

issues 

Marketable 

Honmarketable 

Total 

Bills 

Certif- 
icates 

Rotes 

Treasury  bonds 

Other 
bonds 

4/ 

Total 

U.  S. 

Barings 

bonds 

Treasury 

bonds, 

Inrest- 

ment 

series 

TreasuiT 

sarlngs 

notes 

Anasd 
forces 
leaTe 
bonds 

Other 
1/ 

Bank 
eligi- 
ble 

Bank  re- 
stricted 
3/ 

1941 

1942 

1943 

1944 

1945 

1946 

1947 

1948 

Debt  peak 
Feb.  1946 

1948-Jan. . . 
Feb... 
Mar... 

Apr... 
May... 

June.. 
July.. 

48,387 
71,968 
135,380 
199,543 
256,357 
268,111 
255,113 
250,063 

277,912 

253,958 
252,100 
250,634 

249,920 
249,958 
250,063 
251,168 

42,267 

64,083 

124,509 

185,256 

237,545 

245,779 
227,747 
219,852 

257,016 
224,810 

222,854 
221,362 

220,718 

220,636 
219,852 

220,381 

37,713 
50,573 
95,310 
140,401 
181,319 
189,606 
168,702 
160,346 

199,810 

164,917 
162,759 
161,339 

160,875 
160,888 
160,346 

159,560 

1,603 
2,508 
11,864 
14,734 
17,041 

17,039 
15,775 
13,757 

17,032 

14,838 
14,438 
13,945 
13,748' 
13,761 
13,757 
13,266 

3,096 
16,561 
28,822 
34,136 
34,804 
25,296 
22,588 

41,413 

20,677 
18,920 
20,331 
20,065 
20,065 
22,588 

22,294 

5,698 

6,689 

9,168 

17,405 

23,497 

18,261 

8,142 

11,375 

19,551 

11,375 
11,375 
11,375 

11,375 
11,375 
11,375 

11,375 

30,215 
37,202 
48,809 
58,083 
69,693 
65,864 
69,686 
62,826 

68,207 

68,226 
68,226 
65,888 

65,888 
65,888 
62,826 

62,826 

882 

8,711 

21,161 

36,756 

53,459 
49,636 
49,636 

53,427 

49,636 
49,636 
49,636 
49,636 
49,636 
49,636 

49,636 

196 
196 
196 
196 
196 

180 
166 
164 

180 

164 
164 
164 

164 
164 
164 

163 

4,555 
13,510 
29,200 
44,855 
56,226 

56,173 
59,045 
59,506 

57,206 

59,893 
60,095 
60,023 

59,843 
59,747 
59,506 

60,822 

10,188 
21,256 
34,606 
45,586 

49,035 
51.367 
53,274 

48,692 

52,479 
52,793 
52,988 

53,065 
53,143 
53,274 

54,607 

959 

970 
970 
970 

961 
960 
959 
959 

3,015 

7,495 

9,557 

10,136 

6,711 
5,560 
4,394 

8,043 

5,403 
5,327 
5,100 

4,886 
4,741 
4,394 
4,386 

1,793 
563 

720 
686 

648 

613 
588 
563 
540 

241 
307 
448 
692 
505 
427 
316 

471 

321 
319 
317 

317 
315 
316 

330 

6,120 

7,885 

10,871 

14,287 

18,812 

22,332 
27,366 
30,211 

20,897 

29,148 
29,246 
29,272 
29,201 

29,323 
30,211 

30,787 

Source:  Dally  Treasury  Statement. 
Footnotes  at  end  of  Table  4. 
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DEBT  OUTSTANDING 


Table  3.-  Interest-Bearing  Securities  Guaranteed  by  the  United  States  Government^ 

(In  millions  of  dollars) 


End  of  fiscal 
jrear  or  nontb 


19'>1 

19i>2 

19*3 

19U 

19*5 

19*6 

19*7 

19*8 

19*8- January.. 
Tebruarj. 
March.... 

April.... 

May 

June 

Jul7 


Total 


6,360 

It, 092 

1,516 

U09 

*67 
83 
69 


72 
7* 
73 
70 
70 
69 

51 


Total 


6,360 
*,5*9 
3,908 
1,190 

3* 

*3 
38 

27 


28 
28 
28 

28 

27 

27 
1* 


Marlceta'ble 


Commodity 
Credit 
Corpora- 
tion 


Source:  Dally  Treasury  Statement. 
Footnotea  at  end  of  Table  *. 


696 

701 
*12 
1*12 


Federal 
Farm 
Mortgage 
Corporation 


1,269 

930 
930 


Federal 
Bousing 
Adminis- 
tration 


17 
21 
23 

2* 
3* 

*3 
38 
27 


28 
28 
28 

28 
27 
27 

1* 


Ownere' 

Loan 

Corporation 


2,*09 

1,563 

1,533 

755 


Public 
Housing 
Adminis- 
tration 


226 

11* 
llU 


Reconstruc- 
tion 
Finance 
CoiTporatlon 


1,7*1 

1,219 

896 


Honmarlcetable 


Total 


183 
326 
375 

*2* 

*5 

*2 


** 
*6 

*5 

*3 
*2 
*2 

37 


Coimodlty 
Credit 
Corpora- 
tion 6/ 


68 
150 
375 

*2* 
*5 
*2 


*i» 
*6 
*5 

*3 
*2 
*2 

37 


Reconstruc- 
tion Finance 
Corpora- 
tion 1/ 


115 
176 


Table  4.-  Special  Issues  to  United  States  Government  Agencies  and  Trust  Funds 

(in  millions  of  dollars)  


End  of  fiscal 
7«ar  or  Booth 


19*1. 

I9*e< 
19*3. 
I9*i. 
19*5. 

19*6. 
19*7. 
19*6. 


19*8-J*i>u*r7>< 
rebruuT. 
Nareh... 

April... 

t*V 

Juna .... 

July.... 


Total 
fi/ 


6,180 

7.885 

10,871 
i*,a87 
18,812 

22,332 
27,366 
30,2U 


29,1*8 
29,8*6 
29,278 
29,201 
29,323 
30,2U 

30,787 


Adjusted 
Serrlce 
Certif- 
icate 
Fund 


19 
18 
18 
17 

1* 

12 

12 

6 


Federal 
Deposit 
Insurance 
Corpora- 
tion 


90 
95 

97 

120 
*08 
5*9 


533 
532 
522 

518 
5*8 
5*9 

593 


Federal 
home 
loan 
banks 


37 


33 

*3 
*3 

*3 
*3 
37 

57 


Federal 

Old-Age 

and 

Survivors 

Insurance 

Trust  Fund 


2,381 
3,133 
*,0** 
*,766 
5,308 

5,910 
7,10* 
7,709 


7,332 
7,312 
7,312 

7,277 
7,277 
7,709 

7,689 


Federal 
Savings 
and  Loan 
Insurance 
Corpora- 
tion 


Govern- 
ment 

oii5)loyees ' 
retire- 
ment 
funds 


5 

5 

106 

27 

37 

*9 
62 

7* 


70 
70 
70 

71 
72 
7* 

75 


it 


Source:  Daily  Treasury  Statement. 

i/  Excludes  guaranteed  securities  held  by  the  Treasury. 

2/  Includes  savings  etai^js,  excess  profits  tax  refund  bonds,  and 
currency  itemi.  For  current-month  details,  see  Table  2  under 
"Statutory  Debt  Limitation". 

^    Bank  reetricted  Issues  are  those  which  coimnerclal  banks  (banks 
accepting  deiMu^  deposits)  are  not  permitted  to  acquire  prior 
to  a  specified  date,  vlth  throe  exceptions:  (l)  concurrently 
with  the  *th,  5th,  and  6th  War  Loans  and  the  Victory  loan, 
co«»»rolal  b«nka  were  permitted  to  subscribe  for  limited  In- 
vestaent  of  their  savings  deposits;  (2)  oanmierolal  banks  may 
tenporarily  aeiuire  such  Issues  through  forfeiture  of  collateral; 
(3)  cooBeroial  banks  nay  hold  a  limited  amount  of  such  Issues  for 
trading  ourpoees.  (See  "Treasury  Bulletin"  July  19*6,  pages  A-9 
and  A- 10) . 


656 

796 
1,076 
1,*69 
1,868 

2,177 
2,*60 
2,823 


2,696 
2,709 
2,713 

2,707 
2,712 
2,823 

3,050 


Govern- 
ment Life 
Insurance 
Fund 


531 
537 
538 
502 
589 

68* 
1,25* 
1,286 


1,250 
1,250 
1,250 

1,2*8 
1,2*8 
1,286 

1,286 


Housing 
Insurance 
funds  2/ 


18 

* 


30 
12 
16 

16 
16 

* 


National 

Service 

Life 

Insurance 

Fund 


3 

39 

352 

1,213 

3,187 

5,2*0 
6,*7* 
6,935 

6,675 
6,690 
6,715 

6,730 
6,735 
6,935 

6,958 


Postal 
Savings 
System 
10/ 


86 

56 

199 

268 

*6* 

788 
1,628 
1,912 

1,906 
1,912 
1,966 

1,938 
1,912 
1,912 

1,897 


Railroad 
Retire- 
ment 
Account 


7* 

92 

178 

319 

501 

657 

606 

1,37* 


1,303 
1,28* 
1,26* 

1,30* 
1,286 
1,37* 
1,700 


Unemploy- 
ment 
Trust 
Fund 


2,273 
3,11* 
*,257 
5,610 
6,7*7 

6,699 
7,1*2 
7,500 


7,33* 
7,*27 
7,392 

7,3*2 
7,*67 
7,500 

7,*70 


*/  Postal  savings  and  Panama  Canal  bonds,  and  prior  to  19*7,  al»o 

conversion  bonds. 
^    Consists  of  adjusted  service  bonds  (until  they  matured  on 

June  15,  19*5)  and  depositary  bonds. 
6/  Consists  of  demand  obligations  stated  as  of  the  close  of  the 

previous  month,  as  in  the  Dally  Treasury  Statement. 
7/  Consists  of  Reconstruction  Finance  Corporation  notes,  Series  X-A, 

I-B,  and-J-C,  which  were  held  by  United  States  Government  corpo- 
rations and  credit  agencies. 
8/  Total  Includes  $1  million  issued  to  the  Farm  Tenant  Mortgage 

Insurance  Fund  beginning  March  19*8. 
2/  Consists  of  Housing  Insurance  Fund,  Mutual  Mortgage  Insurance 

Fund,  and  War  Bousing  Insurance  Fund. 
10/  Includes  Canal  Zone  Postal  Savings  System. 
n.a.  Hot  available.  ^ 
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DEBT  OUTSTANDING 


Table  5.-  Computed  Interest  Charge  and  Computed  Interest  Rate  on  Federal  Securities 


End  of  f Isoal 
7*ar  or  month 


Putillo  dsbt  and  guarantssd  Bsourltles 


Intsreat-bs&rliie 
dabt  outstanding 


Computed 
annual 
Intsrest 
oharge 


CoDputsd 
annuid  rata 
of  IntarsBt 


Public  dabt  1/ 


Intereat-bearlng 
dabt  outatandlng 


Computed 


Interest 
oharge 


Computed 
annual  rate 
of  Interest 


Ouaranteed  seourltlea  2/ 


Interest-bearing 
debt  outstanding 


Computed 
annual 
Interest 
oharge 


Computed 
annual  rate 
of  Interest 


(MlUlons  of  doUars) 


19>»1 

19Ua 

19'»3 

19'»J> 

19^5 

1946 

19'»7 

1948 

I9U8- January. 
Tebruarjr 
Hai\3h... 

April... 

Maor 

June.... 

July.... 


54,71*7 

76,517 

139,472 

201,059 

256,766 
268,578 

255,197 
250,132 


254,030 
252,174 
250,707 

249,990 
250,028 
250,132 

251,219 


1,335 
1,729 
2,759 
3,869 
4,969 

5,357 
5,376 
5,457 


5,472 
5,471 
5,435 

5,433 
5.435 
5,457 

5,517 


(Percent) 

2.438 
2.260 
1.978 
1.925 
1.935 

1.995 
2.107 
2.l8e 


2.154 
2.170 
2,168 

2.173 
2.174 
2.182 

2.197 


(Millions  of  dollars) 


48,387 

71,968 

135,380 

199,543 

256,357 

268,111 
255,113 
250,063 


253,958 
252,100 
250,634 
249,920 
249,958 
250,063 

251,168 


1,218 
1,644 
2,679 
3,849 
4,964 

5,351 
5,374 

5,455 


5,471 
5,469 
5,434 

5,431 
5,434 
5,455 

5,517 


(Percent) 

2.518 
2.285 
1.979 
1.929 
1.936 

1.996 
2.107 
2,182 


2.155 
2.170 
2.168 

2.174 
2.174 

2.i8e 
2.197 


(Millions  of  dollars) 


6,360 
4,549 
4,092 
1,516 
409 

467 
83 
69 


72 
74 
73 
70 
70 
69 

51 


117 

85 

81 

20 

5 

7 
1 
1 


(Percent) 

1.834 
1.861 
1.968 
1.335 
1.321 
1.410 
1.758 
1.924 


1.844 
1.853 
1.871 
1.896 
1.910 
1.924 

i.8eo 


Source:  Sally  Treaaurjr  Statement. 

^  Treasury  bills  are  Included  in  intereat-bearlng  debt  figures  at  face 
amount,  but  for  purposes  of  calculating  the  computed  einnual  Interest 
charge  and  the  computed  rate  of  interest, the  discount  value  Is  used. 


2/ 


For  the  purposes  of  computing  the  annual  interest  charge  and  rate  of 
interest  on  United  States  savings  bonds,  Series  A-E  are  considered 
to  yield  2.90^  per  annum  and  Series  F  is  considered  to  yield  2.53?>. 
Excludes  guaranteed  securities  held  by  the  Treasury. 


Table  6.-  Treasury  Holdings  of  Securities  Issued  by  Corporations  and  Certain  Other 
Business-Type  Activities  of  the  United  States  Government-^ 


(In  millions  of  dollars) 


End  of  fiscal 
year  or  month 


Total 
2/ 


Coasodity 

Credit 

Corporation 


Erport- 
Import 
Bank  of 
Washington 


Farmers' 
Home 
Adminis- 
tration 


Federal 
Farm 
Mortgage 
Corporation 


Home  Owners' 

Loan 

Corporation 


Public 
Housing 
Adminis- 
tration 


Reconstruc- 
tion 
Finance 
Corporation 


Sural 
Electri- 
fication 
Adminis- 
tration 


Tennessee 

Valley 

Authority 


1941 

1942 

1943 

1944 

1945 

1946 

1947.. 

1948 

1948-Januai7. 
February 
March... 

April... 

May 

June .... 

July.... 


302 

4,079 

7,535 

10,717 

12,169 

U,673 

11,946 

2,789 


11,791 
11,784 
11,887 

13,044 

2,789  3/ 
2,870 


140 
400 

1,950 
900 

1,591 

1,301 
510 
440 


435 
397 
386 

368 
355 

440 

440 


516 
971 


730 
727 
839 

873 
926 
971 
954 


263 

366 

108 

13 
21 


551 

212 

580 

1,010 

737 
529 
244 


433 
420 
4o6 

397 
386 

244 
234 


85 
274 
283 
398 
383 

360 
347 
362 


347 
372 
372 

372 
372 
362 
362 


20 
2,534 
5,033 
8,416 
9,020 

9,205 
9,966 


9,186 
9,188 
9,179 

10,309 

10,316 

1/ 

91 


718 


603 
623 
648 

668 
693 

718 

734 


57 
57 
57 
57 
57 

57 
56 
54 


56 
56 
56 

56 
56 

54 
54 


Souroe:  Daily  Treasury 'Statement . 

1/  The  securities  shovn  in  this  table  were  issued  to  the  Treasury  to 
finance  Goremment  corporations  and  certain  other  business-type 
activities  of  the  Oovemasnt,  with  the  Treasury  itself  raising  the 
necessary  funds  through  public  debt  operations.  To  avoid  duplica- 
tion, these  securities  are  not  Included  in  the  guaranteed  debt  out- 
standing as  shown  in  preceding  tables. 


2/    Toted  includes  notes  issued  by  the  Virgin  Islands  Company  in  the 
amount  of  $250,000  beginning  September  1947,  and  $350,000  in 
July  1948. 

^    Notes  issued  by  the  Reconstruction  Finance  Corporation  and  out- 
standing in  the  amount  of  $9,314  million  were  canceled  on  June  30, 
1948,  pursuant  to  the  Government  Corporation  Appropriation  Act, 
1949. 
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STATUTORY  DEBT  LIMITATION 


Section  21  of  the  Second  Liberty  Bond  Act,  as 
amended,  provides  that  the  face  amount  of  obligations 
liBued  under  authority  of  that  Act,  and  the  face  amount 
of  obligations  giiaranteed  as  to  principal  and  Interest 
by  the  United  States  (except  guaranteed  obligations 
held  by  the  Secretary  of  the  Treasury),   shall  not  ex- 


ceed in  the  aggregate  |275  billion  outstanding  at  any 
one  time.  Obligations  Issued  on  a  discount  basis,  and 
subject  to  redemption  prior  to  maturity  at  the  option 
of  the  owner,  are  Included  In  the  statutory  debt  limi- 
tation at  current  redemption  values. 


Table  1.-  Status  under  Limitation,  July  31,  1948 

(ta  ■llUant  of  dollari) 


Ihxlaaa  aMOnt  of  Monrltla*  whlah  wj  %•  antataaUBC  at  »aj  wt«  tlM,  wtd«r  llaltattont  laposad  V  SMtloa  21 
of  tb*  Saeoad  Litarty  Bead  ict,  ai  aMadad 


275,000 


iM>aat  of  aaonrltla*  eatttaadlac  aa^Jaet  t«  aoeh  ttatntarr  dabt  llaltatlrat 

B.   8.  Oararaaaat  ■aourltlai  licaad  aadar  tha  Saeoad  LUartr  Baad  *ot,  aa  aMadad 252,556 

Onaraataad  laeorltlai  (asladlac  thaaa  hald  by  tha  traararjr) 55. 

tetal  amemt  »t  •aourltlai  aatitasdlac  anbjaot  ta  atatntarjr  daM  llaltatlon ^^' 


Balaaca  Itaoabla  oadar  lialtatlsa. 


Souroai     Publio  Dabt  Sarriea. 


gg-3ae 


Table  2.-  Application  of  Limitation  to  Public  Debt  and  Guaranteed  Securities 

Outstanding  July  31,  1948 

(la  alUleai  of  dollara) 


Olaaa  af  aaesr It/ 


Public  dabt: 

laterait-baarlac  taeurltlaa: 
Harkatabla: 

Traaiury  bllla 

Certlfleatai  of  ladabtadnaaa 

Traaaviry  not»« 

Traatury  boadt  -  bank  allslbla 

Traarary  bondi  -  bank  raitrletad  1/... 
Postal  aaTlnxa  and  Panaaa  Canal  bonds- 
Total  aarkatabla 


■oaaarfcatabla: 

U.   8.   aaTlBC*  bondt  (currant  radaaptlen  valaa). 

Vraaaury  uirlag*  notaa 

Dopotltary  bonds 

Arasd  forcss  laaT*  boads 

Iraasuiy  bonds,   Inrastaant  sarlas • 

Total  Bonaarkstabls 


Spacial  Issnas  to  OoraraMBt  acaaclas  and  truat  foads. 

Total  latarsst-baarlac  aaearltlaa 

Hatorad  saoorltlas  on  which  iatarast  has  oaaaad 


Dsbt  bsarlng  no   Interest: 

tJnltsd  States  sarlacs  sta^s 

■xcsss  profits  tax  rafund  bonds • 

Si)«:lal  notes  of  tha  United  Statasi 

latematloaal  Monstary  Pnnd  sarlas 

Intsmatloaal  Bank  for  Baooastructlen  aal  QsTalopaaat  sariaa 

Onltsd  States  notes  (less  gold  reserre) 

Deposits  for  retlreaeat  of  aatlonal  bank  aad  fadaral  Basarva  Bank  aetaa. 
Other  debt  bearla<  no   Interest .j 


Total   debt  bearing  no  Interest. 


Total  poblte  debt. 


Onaranteed  securities: 
latsrsst-beorlaC. . 
I^tured 


2/ 


Total  c^araateed  sscurltles 

Total  public  dsbt  aad  goarantaad  aaenrltlas. 


Sob J act  ttt 
statutory  dabt 
llaitatlea 


13,266 
22 ,29"* 
11,375 
62,826 
1*9,636 

159,397 

5'^,607 

'^,386 

330 

54o 

959 

60,822 

30,787 


259 


57 
8 

1,161 
66 


1,292 
252.556 


51 
5 


Jl. 


252,612 


lot  aabject  to 
statntoty  dabt 
Hal  tat  Ion 


163 


163 


.^6i. 


191 

1»53 
6 


6U9 


817 


"Sit" 


Total 
autstandlng 


13,266 
22,29U 
11,375 
62,826 
1*9,636 
163 
159,560 

51*, 607 

S386 

330 

5'tO 

959 

60,822 

30,787 

251.168 

26U 


57 
8 

1,161 

66 

191 

1*53 

6_ 

1,91*2 
253,371* 


51 
5_ 

55 
"2537*29" 


tourcei  Public  Debt  Serrlca. 

^     Issues  wbich  coauerolal  banks  oay  not  acquire  prior  to  a  specified 


date  (with  minor  exceptions).  See  footnotes  to  Table  2  under 
•Debt  Outstanding'. 
2/  Xxcludas  guaranteed  securities  held  by  tha  Treasury. 


VJ 
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DEBT  OPERATIONS 


Table  1.-  Maturity  Schedule  of  Interest-Bearing  Public  Marketable  Securltlee 

Issued  by  the  United  States  Government 

and  Outstanding  July  31,  1948^ 

(la  ■lllloBt  of  dollari) 


Daiorlptlea  of  ■•ovritj  2/ 


Bills 

Bills 

Z-lM>    Bond  -    9A5/'*8 

l-l/sil    Hot*  -     9/l5Afl-A 

Bllla 

li  lot*  -    10/l/l»8-B 

1^  Certificate  -  10/l/k8-J. 

1%  Certlf loate  -  10/l/l»8-r. 

2%  Bond  -  12/l5/l»8-50 

Total 


1-1/8^     Bote  -       I/1A9-A 

1-1/6$  Certificate  -     I/1A9-A. 

1-1/8)1  Certificate  -    2/1/U9-B. 

l-l/8)t  Certificate  -     3AA9-C- 

1-1/8)1  Certificate  -     k/l/k^-V. 

1-1/8^  Certificate  -    6/l/k9-Z. 

if  Bond-    6/15A9-5I 

l-l/8>  Certificate  -     7/lA9-»' 

2#  Bond  -     9/15A9-5I 

2*  Bond  -  12/l5/'»9-51 

3-1/8^    Bond  -  12/l5/U9-5e 

2-1/^    Bond  -  12/l5/l>9-53 

Total 


Aaount  of  ■etorltlse 


Tlzed 
■atu- 
rlty 
leeoee 


Callable  Ittuei 
claailfled  by 
year  of: 


■4         Bead  -  3/15/50-52... 

2-1/2)1  Bond  -  9/15/50-52... 
2)(    Bond  -  9/15/50-52... 

2)(     Bond  -  12/15/U8-50. . 
1t1/Z^  Bond  -  12/15/50 


Total. 


1^,023 

1»51 
3,7W 

3,827 
U,092 
1,35^ 
l.ltfiT 


2it,378 


3,535 
2,592 

2,189 

3,553 

1,055 

1»,301 

5,783 


TlPit 
call 


23,008 


2,635 


2,635 


571 


571 


1,011» 


1,292 

2,098 

1*91 

1,786 


rinal 
■atu- 

nty 


6,682 


1,963 

1,186 
'»,939 


8,088 


Data 

bank  re- 
stricted 
Itiusa 
beeoae 
bank 
ellClbl* 
i/ 


571 


571 


Tear 

and 

■onth 


1951 
June.. 

Sept.. 


Deaerlptlon  of  eeoorlty  2/ 


1952 
Mar... 

June.. 

Sept.. 


1953 
June. 
Sept. 
Doc. 


195»* 
Mar.. 
June. 


1955 
Mar.. 
June. 

Sept. 
Dec. 


Zf,  Bond  -  6/15/>t9-;i.. 

2-3/l»)t  Bond  -  6/15/51-51*.. 

2$  Bond  -  9/15/1*9-51.. 

2)(  Bond  -  9/15/51-53.- 
H,  Bond  -  9/15/51-55.. 

2)(  Bond  -  12/15/U9-51. 
2-l/l»)t  Bond  -  12/15/51-53. 
2)(     Bond  -  12/15/51-55. 


Total. 


2)(     Bond 
2-l/2)(  Bond 

2)(     Bond 
2-1/lt^  Bond 

2-l/2)(  Bond 
2)(     Bond 

3-1/8)1  Bond 
2^     Bond 


3/15/50-52.. 
3/15/52-5"*.. 

6/15/52-5'*.. 
6/15/52-55.. 

9/15/50-52.. 
9/15/50-52.. 

12/15/'*9-52. 
12/15/52-5"*. 


Total. 


Bond  -  6/15/53-55. 
Bond  -  9/15/51-53. 


2-l/2)f  Bond  -  12/15/>»9-53. 
2-l/>l)l  Bond  -  12/15/51-53. 


Total. 


2-1/2)1  Bond  -  3/15/52-5"*.. 

2-3/'t)l  Bond  -  6/15/51-5"*.. 

2)t     Bond  -  6/15/52-5"*.. 

2-l/l|)t  Bond  -  6/15/5"*-56. . 

2)1     Bond  -  12/15/52-5"*. 


Total. 


2-7/8)1  Bond  -   3/15/55-60. 


2-l/l«!(  Bond 
2j(  Bond 


6/15/52-55. 
6/15/53-55. 


2)t 

[Total. 


Bond  -  9/15/51-55.. 
Bond  -  12/15/51-55. 


Aaount  of  aaturltlaa 


nzed 

■atu- 
rlty 
leiuai 


Callable  iKuet 
olaeiifled  bjr 
Tear  oft 


rirat 

oaU 


1,627 


7.986 
755 


1,118 
510 


11,996 


1,021* 

5.825 
1,501 


naal 
■atu- 
rlty 


8.662 


17,012 


725 


725 


681 


681 


2.611 


2,611 


1,01"* 

1,292 

2,098 


Date 

bank  ro- 

strletad 

Ittosi 

beeoae 

bank 

•llClble 

2/ 


l».UOU 


1,963 


1,186 
"*,939 

1*91 


8,579 


7,986 

1,786 
1.118 


10,890 


l,02l* 

1,627 
5,825 


8,662 


17,138 


1,501 

725 
755 
510 


3, "•91 


(Continued  on  following  pace) 
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DEBT  OPERATIONS. 


Table  1.-  Maturity  Schedule  of  Interest-Bearing  Public  Marketable  Securities 

Issued  by  the  United  States  Government 

and  Outstanding  July  31,    1948^  -   (Continued) 


(In  mllliont  of  dollar*) 


•ad 
■onth 


1956 
lUr.. 
Jon*. 
t«pt. 


195f 
Nmr.. 


X959 
Joa*. 
Sept. 

Sac. 


i960 
lUr. 

Dae. 


1961 
Jtaa.. 

1962 
Jaaa. . 

Oac. 


1963 
Jna. 
Oac.. 


Saaerlptlon  of  ■*eiirlt7  2/ 


2-1/2^  Bond  -  3/15/56-58. 

Z-im  Bond  -  6/I5/5M6. 

2-3/14  Bond  -  9/15/56-59. 
2-1/14  Bend  -  9/15/56-59. 


fatal. 


2-1/211  Bond  -  3/15/56-58.. 
2-3/14  Bond  -  6/15/58-63.. 


Amount  of  aaturltles 


71x«d 

■ata- 
ri ty 
liiuaa 


Callable  issuea 
classified  \>j 
year  of: 


rirst 
call 


Final 
matu- 
rity 


1,1*U9 


982 
3,823 


Total. 


2-1/14  Bond  -  6/15/59-62.. 

2-3/14  Bond  -  9/15/56-59.. 
2-1/14  Bond  -  9/15/56-59.. 
2-1/14  Bend  -  12/15/59-62. 


Total. 


2-7/8^  Bend  -  3/^5/55-60.. 
2-3/14  Bend  -  12/15/60-65. 


Total. 


Panama  Canal  tend  -  6/I/6I 


50 


6,253 


919 
919 


5,2gU 
3, '♦70 


681 


681 


l,Ul»9 


1,1U»9 


982 
3,823 


Date 

bank  re- 
stricted 
issues 
beeome 
bank 
alislble 


2/ 


Year 

and 

montb 


s.TS"* 


l,'»85 


l,'«5 


2-1/14  ><»>A 
2-1/9  Bend 


6/15/59-62.. 
6/15/62-67.. 


2-1/14  Bend  -  12/15/59-62. 


Total. 


2-3/14  Bead  -  6/15/58-63.. 
2-l/2>  Bend  -  I2/I5/63-68. 


Tatal. 


2.118 


2.118 


2,831 


U.8OU 


2.611 


2.611 


6/15/52 
12/15/52 


5,281* 
3,'*70 


2,831 


8.75'* 


919 


919 


6/15/52 
5/5/52 

12/15/52 


12/1/52 


196U 
June. 
Dae 


1965 
Mar. 

Sac. 


1966 
Mar.. 

1967 
June. 

Sept. 
Dae. 


1968 

Dec, 

1969 

June., 
Dec 


1970 
Mar.; 

1971 
Mar.. 

1972 

June. 
Sept. 
Dec 


Description  of  security  2/ 


2-llSi  Bond  -  6/15/6U-69.. 
2-1/2)1  Bond  -  I2/I5/6U-69. 

Total 


2-l/2)t  Bond  -  3/15/65-70. . 
2-3/14  Bond  -  12/15/60-65. 

Total 


2-l/2)t  Bond  -   3/15/66-71. 


2-1 /2f(  Bond  , 
2-l/2J(  Bond 

2-1/2^  Bond 

2-l/2)(  Bond 


6/15/62-67.. 
6/15/67-72.. 

9/15/67-72.. 

12/15/67-72. 


Total. 


2-1/2^  Bond  -  12/15/63-68. 


2-1/2^  Bend  -  6/15/ft-69.. 
2-l/2)t  Bond  -  12/15/61t-69. 


Total. 


2-1/2)1  Bond  -  3/15/65-70. 


2-1/2)1  Bond  -  3/15/66-71. 


2-l/25t  Bond  -  6/15/67-72.. 
2-l/2)t  Bond  -  9/15/67-72.. 
2-1/2)1  Bend  -  12/15/67-72. 

Total 


iaount  of  maturities 


Fixed 

matu- 
rity 
issues 


Callable  Issues 
classified  by 
year  of: 


First 
call 


Final 
matu- 
rity 


3,761 
3.838 


7,600 


5,197 


Date 

bank  re- 
stricted 
issues 
become 
bank 
alieibl* 
2J 


1,U85 


5,197 


3,l»8l 


7,967 
2,716 

11,689 


1,1*85 


22,372 


2.118 


2,118 

2,831 

3,761 
3,838 


7,600 
5,197 
3,1*81 

7,967 
2,716 

11,689 


V15/53 
9/15/53 


2/l/5»* 


12/1/5'* 


5/5/52 
6/15/62 


12/15/62 


12/1/52 

'♦/15/53 
9/15/53 


2/1/5'* 

W/l/S"* 

6/15/62 
12/15/62 


22,372 


Bouree: 


Daily  Treasury  Statement     and  Public  Debt   Serriee. 
Bxoludes  postal  earln^s  bonds.  ,      n.,.  .„i„_ 

It   should  be  noted  that  callable  l.t^ues  appear  twice  in  this  colu™, 
e  in  the  year  of  first  call  and  again  in  the  year  of  final  matu- 
cLlabla  is«w.s  with  respect  to  which  a  definite  notice  of 


one 
rity 


y 


call  has  been  made,  however,    are  listed  as  fixed  maturities.     For 
date  of  issue  of  each  eeeurlty,    see  chapter  on  "Market  Qnotatlons  i 
for  tax  status,    see  chapter  on   "Treasnry  Surrey  of  Ownership". 
Bank  restricted  Issues  may  not  be  acquired  by  commercial  blanks   (with 
minor  exceptions)  prior  to  a  specified  date. 
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Table  2.-  Offerings  of  Treasury  Bills 

(Aaounte  In  Bllllone  of  dollere) 


Issue 
data 

Deacrlptlon  of  new  laaue                                                                                   | 

Aaount  of 

■aturlng 

Issue 

(as  of  date 

shown  la 

first  coloan) 

Total  bills 
outstanding 
(as  of  date 
shown  la 
first  eoluan) 

Maturity 
data 

luaber  af 
daye  to 
■aturl^ 

Aaoont  of 
M4a 

iBount  of  blla  accepted                              | 

Total 
Mount 

On 

competitive 

basis 

On  non- 
competitive 
baels  1/ 

In 
exchange 

19l*ft*(«y       6 

91 
90 
91 
91 

91 
91 
91 
91 

91 
91 
91 
91 
91 

91 
91 
91 
91 

91 
91 
91 
91 

91 
91 
91 
91 
91 

1,769-5 
1.52'*-* 
1,1*60.8 
1,537-8 

1,632.3 
1,796.1* 
1,936-1 
1,818.9 

1,983.8 
1,793.1* 
l,U7'*.l 
1,691.5 
1,655.'* 

1,1*91.5 
1,1*71*. 2 
1,6U2.8 
1,728.0 

l,70i*.3 
1,568.0 
1,653.1* 
1,1*68.2 

1,778.2 
1,802.6 
1,655.6 
1,725.0 
1,689.1* 

903.2 
1,000.2 
1,000.5 
1,106.2 

1,101.1* 
1,101.0 
1,107-1* 
1,008.7 

1,200.3 
1,205.5 
1,006.6 
1,001.6 

1,005.6 

905.1* 

1,005.6 

1,00U.0 

1,107.8 

1,100.7 
1,101*. 5 
1,103.6 
1,006.0 

1,101.8 
1,102.0 

906.0 
908.8 
909.6 

852.0 

952.1* 

957.2 
1,069.5 

1,058.1* 

1,056.3 
i,o6U.o 

966.5 

1,171.^ 

1,166.U 

968.8 

958.6 

965.2 

861.0 

960.1 

961.6 

1,071.1 

1,070.1 

1,058.9 

1,059.0 

966.5 

1,072.6 

1,071.0 

855.6 

863.2 

865.2 

i*7.« 
1*3.3 
36.7 

1*3.0 

iti*.7 
1*3.5 

1*2.1 

28.9 
39.1 
37.8 
1*3.0 
1*0. U 

Ul*.l* 

1*5.5 

ks.k 

36.7 
30.6 

1*5.6 
1*1*  .6 
39.1* 

29.2 
31.0 
50.5 
U5.6 
1*4.1* 

160.6 
56U.I 
630.3 
732.5 

61*5.2 
607.6 
670.2 
536.1* 

721*. 8 
535.0 
530.1 
W*2.6 

1*79.3 

391.1* 
1*67.9 
519.0 
589.7 

630.2 
596.2 
559.8 
52l*.0 

650.8 
670.8 
1*89.7 
3UI.6 
31*7.9 

1,001.9 
1,103.6 
1,102.1* 
1,202.7 

1,201.1 
1,205.0 
1,302.0 
1,102.7 

l,30l*.0 
1,305.1 
1,003.3 
1,002.9 
1,001.5 

903.2 
1,000.2 
1,000.5 
1,106.2 

1,101.1* 
1,101.0 

1,107.1* 
1,008.7 

1,200.2 

1,205. u 

1,006.6 
1,001.6 
1,005.6 

lU. 739-5 
ll*,636.2 
li*,53'*-3 
ll*,i*37.8 

ll*,338.l 

ll*,23U.0 

lU, 039.1* 
l3,9'*5-3 

13,81*1.6 
13,71*2.0 
13,71*5.3 
13, 71*4.0 
13,71*8.1 

13,750.1* 
13,755.8 
13,759.3 
13,760.9 

13,760.2 
13,763.7 
13,759.9 
13,757.2 

13,658.8 
13,555.'* 
13,'*5'*.9 
13,362.2 
13,266.2 

Pet .     X3 

»Uy     13 

Hay     20 

1^^ ,     26 

May     27 

June     3 

June  10 

Mar.       k 

Mar.     11 

Mar.      18 

June  17 

June  2U 

J^nr          1      

July      1 

kn-r           8 

JulT       8 

Aor        1^ 

July  15 

Xpj.       22 

July  28 

ktiv        &0              

July  29 

Mflw             6 

Aug.     5 

Aug.  12 

Aug.  19 

Aug.  26 

S«pt.  2 

May      13 

May       20 

May       27 

Sept.   9 

Juha    17 ......... 

Sept.  16 

June    2U 

s»pt.e3 

July       1 

Sent.  ^0 

July      8 

Oct.     7 

July    15 

Oct.  ll* 

July    22 

Oct.  21 

Jul7    29 

Oct.  28 

Issue 
data 

On  total  bids   accepted- 

On  competitive 

bids  accepted- 

Arerage 

price 

per  hxindred 

■qui Talent 
ayarage 

rate  2/ 

High                                1 

Low                                     1 

Price  per 
hundred 

■qui Talent 
rate  2/ 

Price  per 
hundred 

Iqul Talent 
rate  2/ 

99.750 
99.751 
99.71*8 
99.71*8 

99.71*8 
99.7'*« 

99.7,1*8 
99.71*8 

99.748 
99.748 
99.748 
99.748 
99.748 

99.748 
99.71*8 
99.71*8 
99.71*8 

99. 71*8 
99.71*8 
99.748 
99.7W 

99.71*8 
99.71*8 
99.748 
99.748 
99.71*8 

(Percent) 

0.990 
0.991* 
0.996 
0.997 

0.997 
0.997 
0.996 
0.996 

0.996 
0.997 
0.998 
0.997 
0.997 

0.998 
0.998 
0.997 
0.997 

0.997 
0.998 
0.998 
0.998 

0.997 
0.997 
0.997 
0.997 
0.997 

99.765 
99.765 
99.765 
99.756 

99.756 
99.756 
99-756 
99.760 

99.760 
99.756 
99.754 
99.754 
99.752 

99.752 
99.752 
99.752 
99.753 

99.752 
99.752 
99.752 
99.752 

99.752 
99.753 
99.753 
99.753 
99.753 

(Percent) 

0.930 
0.91*0 
0.930 
0.965 

0.965 
0.965 
0.965 
O.9U9 

0.949 
0.965 
0.973 
0.973 
0.981 

0.981 
0.981 
0.981 
0.977 
0.981 
0.981 
0.981 
0.981 

0.981 
0.977 
0.977 
0.977 
0.977 

99.7i»« 
99.750 
99.747 
99.71*7 

99.71*7 
99.71*7 
99.71*7 
99.71*7 

99.747 
99.747 
99.747 
99.747 
99.747 

99.747 
99.747 
99.747 
99.747 

99.71*7 
99.71*7 
99.747 
99.747 

99.747 
99.747 
99.71*7 
99.747 
99.747 

(Percent) 

0.997 
1.000 
1.001 
1.001 

1.001 
1.001 
1.001 
1.001 

1.001 
1.001 
1.001 
1.001 
1.001 

1.001 
1.001 
1.001 
1.001 

1.001 
1.001 
1.001 
1.001 

1.001 
1.001 
1.001 
1.001 
1.001 

jigT,       13   

m^       \Q           

jf^       26        

Mar.       U 

Mar.     11 

Har       Ig 

yur       3«i        

Aor  -     1*5 

Apr .     22 

Anr .     29 

May         6 

May       l'^ 

May       20 

May       27 

June       ^..........••.•..■....•.... 

Juna     10. 

June    17 

June    24 

July      1 

July       8 

July     1*5 

July    22 

July     29 

Public  Debt  Service  for  data  on  new  issues;  Dally  Treasury  State- 
Bont  for  data  on  maturing  Issues  and  anounts  outstanding.  For 
earlier  figures  see  «"nii«i  reports  of  the  Secretary  of  the 
Traasuiy. 


1/  Tenders  for  $200,000  or  less  from  any  one  bidder  are  accepted  In 

full  at  average  price  per  hundred. 
2/  Bank  discount  basis. 
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Table  3.-  Offerings  of  Marketable  Issues  of  Treasury  Bonds,  Notes, 
and  Certificates  of  Indebtedness 


tabaorlptloa 

books  vor* 
op«BOd 


?A'«A? 


S/JiAs 

mi 


10/29A? 


9/2UA5 
U/19A5 
12/17A5 

1/21 A6 
2/18A6 
3/20  A6 
V20A6 
6/lU/lt6 

8/l9/lt6 

9/18/I16 

10/21/W 

II/1B/I16 

12/18/I16 

l/20A7 
2/17AT 
3/19A7 
5/21A7 
6/e3A7 

8/20/1*7 
9/2A7 

9/22A7 
10/22A7 
U/19A7 
I2/I9A7 

I/20/U8 
2/18/W 

5/19/W 
6/21/1*8 


Data 

of 

Ittua 


6AA5 

6/1A5 
6/1A5 

6/1/1*5 
9AA5 


11/15A5 
11/15A5 

12/3/1*5 

lo/lAS 

12/1A5 

1/1/1.6 

2/1/1*6 

6/1/1.6 

7/1A6 

8/1/1*6 

9/1A6 

10/1/1.6 

U/l/W 

12/1/1.6 

I/1A7 

2AA7 
3/1A7 
l*/lA7 

7AA7 
8/1A7 

9/1A7 
9A5A7 
10/1A7 

U/l/l*7 

12/1A7 

1/1/1.8 

2/1/1.8 

3A/W 
UA/1.8 
6/1/1*8 


7/1/1*8 
9/15/1*8 

io/a/i*8 


Doaerlptlon  of  tecurlty 


7th  War  Loan  eoeurltlae:     ^ 

2-1/2*  Bond  -     6/15/67-72  y 

2-1/1**  Bond  -    6/l5/59-6e  5/ 

1-1/2*  Bond  -  12/15/50 

7/8*      Certlf leata  -      6/lA6-g 

.90*      Hota  -       7/1/1.6-D 

7/8*      Oartifloata  -      8/1/I.6-T 
7/8*      Certlfloato  -      9/1/I.6-O 

Tletory  Loan  aegnrltleB:     3/ 

2-1/2*  Bond  -  12/15/67-72  V 

2-1/1.*  Bond  -  12/15/59-62  5/ 

7/8*      Certificate  -     I2/1/I.6-K 


7/8*  Cartlfloate  -  lo/l/W-H 
7/8*  Certlfloate  -  ll/l/W-J 
7/^      Certlfloate  -       l/lA7-A 


7/8* 
7/8* 
7/8* 
7/8* 
7/8* 
7/8* 
7/8* 
7/8* 
7/8* 
7/8* 
7/8* 

7/8* 

7/8* 

7/8* 

7/8* 

7/8* 

7/8* 

7/8* 

1* 

1* 

1* 

1-1/8* 

1-1/8* 

1-1/8* 
1-1/8* 
1-1/8* 

i-i/e* 

ils/S 
i-iA* 


Certlfloate  • 
Certlfloate  ■ 
Certificate  ■ 
Certlfloate  ■ 
Certificate  • 
Certlfloate  ■ 
Certificate  • 
Certlfloate  ■ 
Certlfloate  ■ 
Certificate  ■ 
Certificate  ' 

Certificate  ■ 

Certificate 

Certificate 

Certificate 

Certlfloate 

Certificate 

Certificate 

Hote 

Certificate 

Certificate 

Hote 

Certificate 

Certificate 
Certificate 
Certificate 
Certlfloate 
Certificate 
Trees,  note 
Certificate 


2/1A7-B 

3/1A7-C 

1./1/U7-D 

6/1/U7-E 

7/l/l*7-F 

8/1/1*7-0 

9/1/U7-H 

IO/1A7-J 

ll/l/l*7-K 

12/1/U7-L 

l/l/i*8-A 

2/l/l*8-B 
3/1/1*8-0 
U/l/W-D 

6/1/1.8-E 
7/i/ka-T 
7/1/1.8-G 
7/1/U8-H 

10/l/l*8-B 
10/l/i*8-J 

10/1/1*8-1: 
1/1/U9-A 

l/l/l*9-A 

2/1/U9-B 
3/1/1*9-0 

U/1/U9-II 

6/l/i*9-E 
7/1/1*9-7 
4/1/50 
IO/1A9 


Period  to  aaturlty 

(Period  to  flret  call 
■hem  la  paranthaiet)  1/ 


(22  yr) 
(11.  yr) 


27  yr 
17  yr 

5  jr,  6  m 
1  yr 

1  yr,  1  B 

lyr 

lyr 


27  yr,  1  B  (22  yr,  1  m) 

17  yr,  1  a  (ll*  yr,  1  a) 

lyr      


Aaount  of 

•ubscrlptlont 

tendered 


Oath  2/ 


Xzehanje 


Aaount  Issued 


Tor 
oaeh  2/ 


In  exchange 
for  other 
securities 


lyr 
1  yr 


11  a 


lyr 
lyr 
lyr 
1  yr 
lyr 
lyr 
1  yr 
1  yr 
1  yr 
lyr 
lyr 

1  yr 
1  yr 
1  yr 
lyr 
1  yr 

11  a 

10  a 
12i  a 

lyr 

11  a 
1  yr  la 
lyr 

1  yr 
1  yr 
1  yr 
1  yr 
lyr 

1  yr  6t  B 
1  yr 


7,967 
5,281* 
8,635 
l.,799 


U,689 
3,1.70 
3,768 


(In  ■illioai  of  dollars) 


1*,910 
2,1*70 
1..336 


7,967  2/ 
5,28U  i/ 
2,635  i/ 
l.,799  2/ 


3,1*1.0 
3,778 
3,330 

i*,95l. 
l*,106 
i*,7i*2 
i*,l68 
i*,673 
2,307 
l*,li*5 
3,203 
3,1.32 
3,281 
3,131* 

l*,80l 
2,951 
2,669 
2,510 
2,71*2 
1,127 
2,209 

1*,092 

1,351* 

1,1*67 
3,535 
2,592 

2,189 
3,553 
1,055 
l*,301 
5,783 

n.a. 

n.a. 


11,689  1/ 
3,1*70  2/ 
3,7682/ 


1*,910 
2,1*70 
l»,336 


3,1*1*0 
3,778 
3,330 

i*,95i* 
3,133 

2,820 
2,775 
2,916 
1,223 
2,31*1 
1,1*1.0 
1,775 
3,281 
3,131. 

3,91.7 
2,11*2 
1,321 
1,777 
2,71*2 
1,127 
2,209 

1*,092 

1,351* 
1,1*67 

3,535 
2,592 

2,189 
3,553 
1,055 
1*,301 
5,783 

n.a. 

n.a. 


Allotaant 
ratio 


100 
100 
100 
100 

100 
100 
100 


100 
100 
100 

100 
100 
100 

100 

76 

59 
66 

62 

52 

56 

1*1* 
51 

100 
100 

82 

72 

1*8 

70 

100 

100 

100 

100 

100 

100 

100 

100 

100 
100 
100 
100 
100 
100 
100 


Source:  Bureau  of  the  Public  Debt. 

i/  In  the  oaae  of  the  reopening  of  a  preriouBly  offered  aeourlty,  the 

period  to  first  call  and  to  maturity  are  calculated  from  the  date 

interest  comenoeB  on  the  reopening. 
2/  Consiats  of  all  public  cash  eubscrlptlons  and  of  subscriptions  by 

D.  8.  OoTemiaent  agencies  and  trust  funds. 
2/  figures  on  smount  of  War  Loan  securities  issued  consist  both  of 

SKnmts  Issued  in  connsotion  with  the  Drive,  and  of  aaounts  issued 


conourrstitly  with  DrlTe  to  conmeroial  banks  and  Treasury  inrestment 

accounts .  . 

U    Bank  restricted  issues.  See  preceding  table,  Maturity  Schedule  of 

Interest-Bearing  Public  Marketable  Securities",  for  earliest  date 

on  which  cojaiierclnl  banks  may  acquire  this  issue. 
5/  Hefundlng  operation  was  announced  August  9,  191*8.  Details  will  be 

released  later. 
i.a.  not  available. 
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Table  4.-  Disposition  of  Matured  Marketable  Iseuee  of  Treasury  Bonds,  htotes,  and  Certificates 
of  Indebtedness  and  Securities  Guaranteed  by  the  United  States  Government 


Bkt*  of 

r«faadlBX 
or  r«tlr«- 


Called  or  maturing  teourltjr  ^ 


Siterlptlon 


Oata  of 
laaua 


iaoxint 

put- 

atandln^ 


Dlipoaltlcn  offars 
l(jr  Traasury^ 


Caah 

ratlra- 

Bant 


bebange 
aaeurlt7 
offerad 


Rasulta  of  exchange  offara 


ehaogad 


Turned  in  for  caah 


Federal 
Jaaerre 
Baakaj/ 


other 
iDTeatora 


Daaerlptlon  of  aav 
aaeurlty  offered 


(In  Bllllona  of  dollara) 


2AA7 
3/1A7 
3A5A7 
UAA7 
6AA7 
7AA7 
8AA7 
9AA7 

9A5A7  j 


10AA7 

10A5A7 

uAA7 
12AA7 


iAA8 
aAAfl 

3AA8' 


u/iAa 
6A/w| 

7AA8| 
9A5/W   { 


loAAs 


3* 
7/8* 

7/a* 

7/8* 

1-iA* 

7/8* 
7/8* 
7/8* 
7/8* 
7/8* 

1-ly^ 
1-lA* 


ConrereloD 

bond 
Certificate  - 


Certificate  - 
Certificate  - 
Treaa.  note  • 
Certificate  - 
Certificate  - 
Certificate  - 
Certificate  - 
Certificate  - 


l/lA?.. 
1/1A7-A 

2/1A7-B 
3/1A7-C 
3/15A7-B 
lt/lA7-D 
6/1A7-E 

7/iA7-r 
8/1A7-0 
9/1A7-H 


7/8* 

l^.lA* 

7/8* 

7^8* 


Treaa.  note  -  9/15A7-A 
Treas.  note  -  9/15A7-C 

Total  for  9/l-^M 

Certificate  -  lo/l/kj-j 
Treaa.  bond  -  10/15A7.. 
Certificate  -     ll/lA7-K 


Certificate  -    12, 
Bond  -  12 


2/1A7-I 
A5A7.. 


7/8* 
7/8* 

7/8* 
2* 

2-3A* 


7/8* 
I-3A* 


7/8* 


2.1/fe* 

1-1/2* 

1* 
1* 
1* 


Total  for  12/lA7 

Certificate  -  I/1/U8-A 
Oertif  ioate  -       2/l/lt&-B 

Certificate  -  3/l/lt8-C 
Treaa.  bond  -  SAS/W.. 
Treaa.  bond  -     3/l5/'t8.. 

Total  for  3/l/lt8 

Cartifioate  -       U/1/U8-D 

Certificate  -  6/l/lt8-IE 
Treaa.  bond  -    6A5/W.. 

Total  for  6/l/lt8 

Certificate  -  j/x/kB-T 
Certificate  -  7/1/U8-O 
Certificate  -      7/1/U8-H 

Total  for  7/l/li8 

Treaa.  bond,-  9/V/>t6.. 
Treaa.  note  r    9/l5/'*8-A 

Treaa.  note  -  IO/1/U8-B 
Certificate  -  10/l/lt8-J 
Certificate  -    10/l/lt8-r 

Total  for  lO/l/W 


1/1/17 
l/l/W 

2/l/W 
B/l/l^fi 
6/26/hk 
U/l/l(6 
6/1/1*6 
7/1/U6 
8/l/lt6 
9/xM 

7/12/1*3 
12/1/W» 


IO/1/U6 

10/16/22 

11/1/1»6 

12/1/1(6 
12A5/38 


1/1/^7 
2/1/U7 

3/1A7 
37l5Al 
3/I6/36 


'•/1A7 

6/1A7 
12/1/U2 


7AA7 
8AA7 
9/1/n 


3/15/38 
3A5/W* 

9/15A7 
10/l/lf7 
11/1/47 


13 
3,330 

3,133 
1,9W 
2,820 
2,775 
2,916 
1,223 
2,3l»l 


2,707 
1,687 


'*,395 

1,1*1*0 

759 

1,775 

3,281 
701 


3,982 

3,13't 
3,9^7 

2,lli2 
1,115 
1,223 


4,1*81 

1,321 

1,777 
3,062 


i*,839 

2,71*2 
1,^27 
2,209 


6,078 

1*51 
3,7W 

4,092 
1,351* 
l,'t67 


6,913 


Source: 


13 

3,330 

1,007 

3,9'»7 

991 

2,l4a 

1,9W 

- 

1,1*99 

1,321 

998 

1,777 

- 

2,916 

- 

1,223 

- 

2,31*1 

- 

2,707 
1,687 

'*,395 

- 

- 

1,440 

759 

- 

- 

1,775 

_ 

3,281 
701 

- 

3,982 

- 

3,13"* 

- 

3,91*7 

- 

2,142 
1,115 
1,223 

- 

4,481 

- 

1.321 

_ 

l,T77 
3,062 

'*,839 

- 

- 

2,71*2 
1,127 
2,209 

- 

6,078 

451 

3,71*8 

- 

1*,092 
1,351* 
1,1.67 

6,913 

3,131* 
3,91*7 

2,142 

1,321 
1,777 
2,742 
1,127 
2,209 

2,580 
1,512 

4,092 
1,351* 

1,1*67 

2,908 
627 


3,535 

2,592 
2,189 

1,687 
899 
967 


3,553 


1,055 

1,618 
2,683 

4,301 

2,601 
1,079 
2,103 

5,783 


n.a. 
n.a. 
n.a. 


203 
139 


139 

400 
1,614 

285 

75 

101 


460 
106 


196 


174 

97 

132 

127 
175 


302 
86 

105 

234 
74 


308 

142 
144 

169 
141 
156 


467 
160 

159 

379 


538 

141 

48 

106 


295 


n.a. 
n.a. 

n.a. 


7/8*    Certificate  -   l/l/48-A 


7/8* 
7/8* 

7/8* 
7/8* 
7/8* 
7/8* 
7/8* 

1* 


1* 


Certificate 
Certificate 

Certificate 
Certificate 
Certificate 
Certificate 
Certificate 


2/1/48-B 
3/l/l*8-C 

4/1/48-D 
6/1/48-E 
7/l/l*8-F 
7/1/48-0 
7/1/48-H 


Treaa.  note  -     lO/l/48-B 


Certificate  - 


1*  Certificate 

1 1-1/8*    Treaa.  note 


1-1/8*    Certificate 
1-1/8*    Certificate 


lO/l/48-J 

lo/l/48-K 
1/1/49-A 


I/1A9-A 
2/1A9-B 


1-1/8*    Certificate  -       3/lA9-C 


1-1/8*    Certificate 
1 1-1/8*    Certificate 


4/1/49-I) 
6/1A9-E 


1-1/8*  Certificate  -   7/lA9-' 


1-3/8*  Treaa.  note 
.1-1/4*  Certificate 


U/1/50 
IO/1A9 


Bureau  of  the  Public  Debt.  ^ 

Original  call  and  Miaturltj  datea  are  used. 

Prior  to  the  refundlne  operatlona  of  March  1,  1946,  maturine  iaeuee 

were  either  paid  off  in  full  or  the  holdera  were  glTen  the  prirllege 

of  axahanea  into  another  aecurlty  in  full.  Beginning  vith  that  oper-    4/ 

ation,  aome  maturitiea  have  been  aplit  by  the  Treaaury  Into  a  atatad 

portion  for  caah  retirement  vlth  the  remainder  covered  by  an  offering   n.a. 

of  an  exchange  aecurity. 


Beginning  vlth  the  NoTeanber  1947  operation,  arrangements  were  made 
between  the  Treasury  and  the  Federal  Raserre  System  whereby  all  or 
a  part  of  the  System's  holdings  of  certain  maturing  and  called  se- 
curities would  be  presented  for  cash  redemption. 
Refunding  operation  was  announced  August  9,  1948.  Detalla  will 
be  releaaed  later, 
not  aTallable. 


yy-yy. 


zk 


DEBT  OPERATIONS 
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year 

or 

■onth 


Table  5.-  Issuance  and  Retirement  of  the  Public  Debt 

(In  Billions  of  dollara) 


19<»1<..« 
X9>i2 . .  • . 
igkS.... 
19W».... 
19*>5 

19U6.... 

19k7 

19118.... 

19l»8-Jan 
Feb. 
Mar 

Apr 
Maor 

June 

Juljr 


Public  dabt 
outitandlne 


ABOunt, 
•nd 
of 
period 


U8,96l 

72, 1*22 

136,696 

201,003 

258,682 

269,1*22 
258,286 
252,292 


256,57'' 
25U,605 
252,990 

25e,2itO 

252,236 
252,292 

253,37'' 


In- 


de- 

creaee 

(-). 

during 

period 


5,99'» 
23, 1*61 
6i»,27'» 
6'*,  307 
57,679 

10,7''0 

-U,136 

-5,99'* 

-326 
-1,969 
-1,615 

-750 
-3 
56 

1,082 


Public  debt  receipts 
(Issuance  of  public  debt) 


17,8U7 

37,16'' 

122,632 

153,785 

179,159 

150,988 
127,761 
121,290 


9, 1*86 
7,12l» 
8,752 

7,217 

U,852 

27,990 

13,310 


Public  Issues 


Cash 


10, ''62 
30,388 
9'',96l 
123,958 
129,663 

103,116 
71, ''12 
29,772 


3,263 
2,700 
2,631 

3,362 
2,702 
2,782 

"♦,352 


Certlfl- 
catee  of 
indebt- 
edness, 
special 
series 

2/ 


303 

17,911 

U91 

k 

U8U 


Ad- 
Justed 
eerrlce 
bonds 


Armed 
forces 
leave 
bonds 


1,8U7 
23'' 


Special  notes 


Inter- 
national 
Bank  for 
Recon- 
struction 
and  De- 
velopment 
series 


566 


Inter- 
national 
Monetary 
Fund 
series 


1,78s 


Excess 

profits 

tax 

refund 

bonds 


13'' 
89U 

88 
-2 


changes 


3,1''2 
596 

l,Uli2 
18,790 
31*,  183 

31,036 
31,758 
69,206 


5,951* 
'',276 
6,012 

3,767 
1,968 
6,611 

8,285 


Special 
issues 


l*,2l*l 
5,876 
8,318 
10,UU 
11',U10 

16,263 
20,398 
22,078 


257 

ll'2 
105 

66 

l8l 

18,595 

673 


Public  debt  expenditures 
(Retlrenent  of  public  debt) 


11,853 
13,703 
58,358 
89, ''78 
121, ''80 


Public  Issues 


Cash 


5,816 
8,693 
33,67'' 
63,202 
77,1*08 


Certifi- 
cates of 
indebt- 
edness, 
special 
series 
2/ 


Ex- 
changes 


ll*0,2''8  95,985 
138,897  91,776 
127,28U  38,8U5 


9,812 

9,093 

10,367 

7,967 

'',855 

27,93'* 

12,229 


303 

17,911 

U9I 

U 

1*81* 


3,791* 
'*,773 
U,27lt 

U,0U3 
2,8e8 
3,616 

3,81*7 


3,li»2 

596 

1,UU2 
18,790 
3'',  183 

31,036 
31,758 
69,206 


5,95'' 
'',276 
6,012 

3.767 
1,968 
6,611 

8,285 


Special 
issues 


2,896 

14,111 

5.332 
6,991* 
9,885 

12,71'!* 
15,361' 
19,233 

6U 
1*1* 
80 

157 
59 

17,707 

97 


Source:  Dally  Treasury  Stateoent. 

^    EzcludMi  certificates  of  Indebtedness,  special  series. 


2/  Consists  of  special  series  of  certificates  of  Indebtedness  Issued  directly 

and  solely  to  Federal  Beserre  Banlcs. 
*   Less  than  $500,000. 


,  September  1948 
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UNITED   STATES   SAVINGS  BONDS. 


United  States  eavlnga  bonds  were  first  offered  for 
sale  in  March  1935.  Series  A-D  were  sold  from  March 
1935  to  April  I9IH.  Series  E,  F,  and  0  bonds  have  been 
on  sale  since  May  1,  19'^1.  For  Information  on  the  terms 
and  conditions  of  these  bonds,  see  "Treasury  Bulletin" 
Issues  for  Deoomber  19'^7.  page  31.  and  October  1935, 
pages  A-U-  and  A-5.  Sales  and  redemptions  data  by  States 
are  published  at  the  end  of  each  calendar  and  each  fis- 
cal year  after  June  30,  ig^+y.  Sales  by  denominations 
are  also  published  semiannually  after  December  31,  19'4-7. 


In  the  following  tables  sales  figures  are  quoted 
at  Issue  price,  and  redemptions  and  amounts  outstanding 
at  current  redemption  values.  Amounts  of  Series  0  out- 
standing are  quoted  at  par.  Matured  bonds  which  have 
been  redeemed  are  Included  In  the  figures  on  redemp- 
tions. Matured  bonds  outstanding  are  reflected  In  the 
Interest-bearing  debt  until  all  bonds  of  the  series 
have  matured,  when  they  are  transferred  to  matured  debt 
upon  which  Interest  has  ceased. 


Table  1.-  Sunnnary  of  Sales  and  Redemptions,  by  Series 
Cumulative  through  July  31,  1948 


Serlaa 

Salaa  1/ 

Accrued 
Uecount 

Salea  plua 

aoorued 

dlBcoimt 

BedamptlonB  2/ 

AmountB  outatandlne 

Percent  of 
redesiptlons  to 
aalea  plus 
accrued  discount 

Jfcturod 
debt 

Interest- 
bearing  debt 

(In  millions  of  dollara) 

SarisB  A 

20I* 

370 

1,010 

2,365 

50,805 

1*,055 

,   18,702 

_. 

52 

93 

260 

1*71* 

2,091 

180 

255 

1*63 

1,270 

2,838 

52,895 

l*.235 

18,702 

21*9 
1*J*8 
965 
587 
21,11*0 
71*7 
1,860 

6 
15 
31* 

271 
2,252 

31,755 
3,'*87 

16,81*2 

75.98 
20.68 
39.97 

17. 6U 
9.95 

Serial  S.... 

Sarles  B 

Sarlaa  T '. 

Sariea  G 

Total,  Sariea  A-C 

77,510 

3.11*8 

80,658 

25,996 

55 

54,607 

32.23 

Souros:  Dally  Treasuiy  Statement;  Office  of  the  Treasurer  of  the  U 
footnotes  at  end  of  Table  3. 


Table  2.-  History  of  Sales  and  Redemptions,  All  Series  Combined 


Period 


FlBoal  years: 
1935-19'*0. 

I9UI 

191*2 

191*3 

191*1* 

191*5 

191*6 

191*7 

191*8 


Calendar  years: 
1935-191*0... 

191*1 

191*2 

191*3 

191*1* 

191*5 

191*6 , 

191*7 • 


Montha: 

191*8- January.. 
February. 
March. . . . 


April. 
May... 
June.. 
July.. 


Sales  1/ 


Accrued 
discount 


Sales  plus 

accrued 

discount 


Bedan^tlons  2/ 


Total 


Sales 
price 


Accrued 
discount 


Amount  outatandlne 


Matured 
debt 


Interest- 
bearing  debt 


(In  millions  of  dollars) 


Total,  inception  to  July  3I,  191*8. 


3,120 

1,1*92 

5,991* 

11,789 

15,1*98 

11*,  891 

9,612 

7,208 

6,235 


3,1*1*9 

3,036 

9,157 

13,729 

16,01*1* 

12,937 

7,1*27 

6,69U 


770 
607 
588 

1*68 

1*32 

1*97 

1,673 

77,510 


96 
65 
88 
128 
223 
387 
573 
691 
80I* 


12I* 

77 

102 

169 
295 

1*81* 
61*0 
71*2 


81* 
57 
61 

55 
70 
95 
91* 

3,11*8 


3,215 

1,557 

6,082 

11,916 

15,721 

15,278 

10,181* 

7,899 

7,039 


3,573 

3,113 

9,259 

13,898 

16,339 

13,1*21 

8,067 

7.1*36 


851* 
661* 
61*9 

523 

50a 

591 

1,767 

80,658 


311 

11*8 

207 

81*8 

2,371 

1*,298 

6,717 

5,51*5 

5,113 


379 
168 
3U9 
1,585 
3,31*1 
5,558 
6,1*27 
5,126 


1*51* 
36U 

1*62 

1*52 
1*28 
1*65 
1*38 

25,996 


301* 
11*3 
201 
81*1 

2,358 

1*,252 
6,579 
5,321* 


369 
162 
31*3 
1,576 
3.321 
5,1*72 
6,21*3 
i*,889 


1*22 

31*0 

1*35 

n.a. 

n.a. 

n.a. 


7 
5 
6 
7 

13 

1*7 

138 

221 


9 

6 

6 

9 

20 

86 

185 

237 


32 
21* 
27 

n.a. 

n.a. 

n.a. 

n.a. 


18 

1*0 
59 


Ul 

87 

122 


95 
82 
73 
68 
63 
59 
55 

55 


2,905 
l*,3ll* 
10,188 
21,256 
31*,  606 
1*5,586 
1*9,035 
51,367 
53,271* 


3,195 
6,11*0 
15,050 
27,363 
1*0,361 
1*8,183 
1.9,776 
52,053 


52,1*79 
52,793 
52,988 

53,065 
53,11*3 
53,271* 
5l*,607 

5i*,607 


Percent  of 
monthly 
redemptions 
to  anoimt 
outstanding 


.86 
.69 
.87 

.85 
.81 
.87 
.80 


Source:  Daily  Treasury  Statement;  Office  of  the  Treasurer  of  the  U.  S. 
Footnotes  at  end  of  Table  3. 
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UNITED   STATES   SAVINGS  BONDS. 


Table  3.-  History  of  Sales  and  Redemptions  of  Series  E,  F,  and  G 


Period 


Sales  1/ 


yi»o«Ll  yeare: 

i9*i7TT7 

19'tS 

19^3 

19W» 

19*5 

19'>6 

19*7 

a9W 

Calendar  yearai 

19*1.. ► 

19*2 

19*3 

19** 

19*5 

19*6 

19*7 

Montha: 

19(d-Jainiar7 

rebruary 

March 

AprU 

May 

June 

July 

Total,  InoeptloB  to  JvO^  31>  19*8' 


66* 

5,993 

U,789 

15,*98 

1*,891 

9,612 

7,808 

6,235 


2,537 

9,157 

13,729 

16,0** 

12,937 

7,*27 

6,69* 


770 
607 
588 

*68 
*32 
*97 

1,673 
73,561 


Fleeal  yeara: 

19*1 

19*2 

19*3 

19** 

19*5 

19*6 

19*7 

19*8 

Calendar  yeara: 

19*1.. 

19*2 

19*3 

19** 

19*5 

19*6 »•• 

19*7 

Montha: 

I9II8- January 

Fahruary 

March 

April 

May 

June 

July 

Total,  Inoeptlon  to  July  31,  19*8. 


203 
3,526 
8,271 
U,a20 
11,553 
6,739 
*,287 
*,026 


1,1*5 
5,989 
10,3** 
12,380 
9,822 
*,*66 
*,085 


*79 
367 
383 
320 
305 
3*1 

379 


50,805 


Aoorued 
discount 


Sales 
plus 
aoorued 
discount 


Bede>q)tlons  2/ 


Total 


Sales 
price 


(In  BllllonB  of  dollars) 


Series  E,  7,  and  0 


_ 

66* 

2 

5,995 

36 

11,82* 

127 

15,625 

28* 

15,175 

*67 

10,078 

583 

7,791 

69* 

6,929 

, 

2,537 

12 

9,169 

7* 

13,80* 

195 

16,239 

379 

13,315 

533 

7,961 

633 

7,327 

67 

837 

*S 

655 

53 

6*1 

*8 

516 

6* 

*97 

86 

583 

78 

1,750 

,270 

75,832 

1 
33 
U8 
265 
*3* 
536 
633 


10 

70 
182 
353 
*93 
579 


60 

** 
*8 

** 
60 
78 

70 


2,091 


Series  E 


203 
3,528 
8,30* 
11,938 
U,8l8 
7,173 
*,a2* 
*,659 


1,1*5 

5,999 

10, *1* 

12,562 
10,175 

*,959 
*,66* 


539 

*ll 
*31 


363 
365 

*20 

**8 


52,895 


1 

75 

760 

2,292 
*,156 
6,*08 
5,063 
*,597 


1* 
2*6 
1,50* 
3,263 
5,332 
6,038 
*,6*5 


372 
305 
*08 

*09 
390 
*25 

396 
23,7*7 


60 

689 

2,100 

3,8*6 
5,912 
*,39l 
3,825 


11 
209 
1,380 
3,005 
*,963 
5,*23 
3,930 


310 
2*2 
3*1 
3*6 
316 
3*6 

318 
21,1*0 


(Contlmied  on  follovlne  ve») 


1 

75 

760 

2,286 

*,13* 

6,337 

*,95* 

n.a. 


1* 
2*5 
1,502 
3,251 
5,293 
5,9*1 
*,522 


360 

296 

39* 

n.a. 
n.a. 
n.a. 


60 
688 
2,095 
3,825 
5,8*3 
*,288 


11 
209 
1,378 
2,993 
*,925 
5,330 
3,813 


299 

233 
328 

n.a. 
n.a. 


Accrued 
discount 


ABOunt 
outstandlne 
( Interest- 
bearing 
debt) 


Percent  of 
monthly 
redenptions 
tfi  amount 
outstanding 


1 

6 

21 

71 

109 

n.a. 


2 
12 
39 
97 
123 


12 
10 
1* 

n.a. 
n.a. 
n.a. 


1 

5 

20 

69 

103 

n.a. 


2 
U 
38 
93 
116 


11 
9 

13 
n.a. 
n.a. 
n.a. 


66* 
6,58* 
17,6*8 
30,981 
*2,000 
*5,670 
*8,398 
50,730 


2,52* 
11,**7 
23,7*6 
36,723 
**,706 
*6,628 
*9,3ll 


*9,776 
50,126 
50,359 

50,*67 
50,573 
50,730 

52,08* 
52,08* 


203 
3,671 
U,287 
21,125 
29,097 
30,358 
30,791 
31,625 


1,13* 
6,923 
15,957 
25,515 
30,727 
30,263 
30,997 


31,226 
31,39* 
3l,*85 

31,503 
31,552 
31,625 

31,755 
31,755 


.75 
.61 
.81 

.81 

.77 
.8* 

.76 


.99 

.77 
1.08 

1.10 

1.00 
1.10 

1.00 
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_  UNITED  STATES  SAVINGS  BONDS. 


Table  3.-  History  of  Sales  and  Redemptions  of  Series  B,  F,  and  G  -  (Continued) 


Period 

Salaa  l/ 

Acoruad 
diadount 

Salea 
plua 
aoorued 
dlacount 

Bedaagrtlona  2/ 

ABDUnt 

outetandlne 
( Intereet- 

bearlne 

daht) 

Percent  of 
■onthly 
reda^^lona 
to  aaount 
outetandlne 

Total 

Salea 
prloe 

Aoorued 
dlacount 

(In  nlUlona  of  dollara) 

SarlsB  r 

riaoal  juere: 

67 
1*35 
758 
802 
679 
1*07 
360 
301 

208 
652 
71*5 
773 
595 
325 
31*2 

W* 
1*0 
30 

20 

17 

19 

21*6 

'*,055 

2 
9 
19 
33 
1*7 
61 

2 
1* 
13 
25 
1*0 
51* 

7 
1* 
5 
1* 
5 
7 
8 

180 

67 
1*35 
760 
811 
698 

uito 

1(07 
362 

208 
651* 
750 
786 
621 
365 
396 

51 
1*3 
35 

25 

21 

27 

251* 

1*,235 

* 

3 

89 
11*9 
203 
206 

7 

^     35 

77 

106 

189 

203 

17 
18 

17 

17 
19 
21 

22 

71*7 

3 

17 

57 

88 
11*7 
197 
n.a. 

7 

35 

77 
lOl* 
185 
196 

16 
17 
16 

n.a, 
n.a. 
n.a. 

n.a. 
n.a, 

« 

1 

3 

6 

n.a. 

♦ 

1 
1 
1* 
7 

1 
1 
1 

n.a. 
n.a. 
n.a. 

n.a. 
n.a. 

67 
1*99 
1,21*2 
1,996 
2,601* 
2,895 
3,099 
3,255 

207 
851* 
1,569 
2,278 
2,793 
2,969 
3,162 

3,196 
3,222 
3,21*0 

3,21*7 
3,250 
3,255 

3,1*87 
3,1*87 

.52 
.55 
.52 

.53 
.58 
.61* 

.62 

19*1 

19i*2 

191*3 

191*1* 

191*5 

191(6 ^ 

1947 „ 

191*8 

loitl 

iqha 

xgk'i 

19W 

19U5 

10l(6 

19U7 

Mentha: 

1  Qilfl-.TiiTumyy , , 

Fohru&xy  •••>•••••••••••••••••••■• 

March 

April 

Mbt 

July • 

T«f»l       Inrnn^-lnn  to  JulT   ^1      lQl*8.  .......  • 

> 

395 
2,032 
2,759 
2,876 
2,658 
2,1*65 
2,561 
1,907 

1,185 
2,516 
2,61*0 
2,891 
2,520 
2,637 
2,267 

21*8 
201 
175 

128 

no 

136 

1,01*8 

18,702 

- 

395 
2,032 
2,759 
2,876 
2,658 
2,1*65 
2,561 
1,907 

1,185 
2,516 
2,61*0 
2,891 
2,520 
2,637 
2,267 

21*8 
201 
175 

128 

UO 

136 

1,01*8 

i8,7oe 

1 
12 
55 
131* 
220 
31.8 
I169 
566 

2 

29 

89 

181 

261* 

1*26 

512 

1*6 
1*5 
50 

1*6 
55 
57 

57 
1,860 

1 
12 
55 
131* 
220 
3U8 
1*69 
566 

2 

29 
89 
181 
261* 
1*26 
512 

1*6 
1*5 
50 

1.6 
55 
57 

57 
1,860 

- 

391* 
2,Ull> 
5,n9 
7,861 
10,299 
12,1*16 
11*,  508 
15,850 

1,183 

3,669 

6,221 

8,931 

11,186 

13,397 

15,152 

15,351* 
15,510 
15,631* 

15,717 
15,771 
15,850 

16,81*2 
16,81*2 

.30 
.29 
.32 

.29 
.35 
.36 

.31* 

I9IH 

1911.3 

191*5 

191*7 

Calendar  yaare: 

191*1 

191*2 

1943 

I9U5 

IQitT 

19l*8-Janiiary 

Marrh ,.■■■.■,■-, 

Mar. 1 

July 

Total,   inception  to  July  31,  WW 

Source:  Dally  Treasury  Statement;  Office  of  the  Treasurer  of  the  U.  S. 

1/  Beginning  vlth  June  I9U7,  Series  E  sales  include  small  amounts  of        2/ 
unclassified  sales  consisting  of  Series  S,  T,   and  G.  These  amounts 
are  suhstantially  leas  than  the  sales  reported  as  unclassified  in 
the  Daily  Treasury  Stateaent .  The  greater  part  of  that  item  con-        i/ 
sista  of  sales  for  which  Infonnation  is  ayailatle  as  to  the  series     n.a. 
but  not  the  year  of  issue.  On  the  basis  of  that  information  such       * 
sales  are  Included  in  this  table  according  to  series.  Prior  to 
June  191*7,  It  was  possible  to  distribute  by  series  an  sales  re- 


ported as  imclaaslfied  in  the  Dally  Treasury  Statement. 

Series  E  redeiq)tions  include  sman  amounts  of  unclassified  8«trlM 

A-D  redemptions  beginning  with  October  191*1*,  and  sman  aaeoBta  alao 

of  unclassified  F  and  O  rod«»5>tions,  beginning  with  June  191*7  • 

lot  calculated  for  matured  series. 

Hot  ayailable. 

Less  than  $500,000. 
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Treasury  savings  notes  have  been  Issued  In  three 
series:  Series  A  from  August  1,  ig"*!, through  June  22, 
19U-5;  Series  B  from  August  1,  19»H,  through  September  1^ 
I9U.2;  ana  Series  C  on  oontlnuous  sale  since  September  11^ 
19U2,  For  details  concerning  terms  and  conditions,  In-^ 
vestment  yields,  and  tax  payment  or  redemption  values  of 
Series  C  notes,  see  "Treasury  Bulletin"  for  October  19^^, 
cages  A-^  and  A-5.  Tor  similar  Information  regarding 
Series  A  and  B  notes,  see  "Annual  Report  of  the  Secretary 
of  the  Treasury"  for  19112,  cage"  207  and  220.  Tor  sales 
and  redemptions  of  Series  A  and  B  notes  by  fiscal  years 


and  months,  see  "Treasury  Bulletin"  for  February  19'4-6, 
pages  '♦^2  and  4-3. 

In  the  "following  tables  sales  and  redemptions  of 
Treasury  savings  notes  are  shown  at  par  value.  Matured 
notes  redeemed  (either  for  cash  or  for  tax  payment)  are 
Included  in  the  figures  on  redemptions.  Matured  notes 
outstanding  are  reflected  In  the  Interest-bearing  debt 
until  all  notes  of  the  series  have  matured,  when  they 
are  transferred  to  matured  debt  upon  which  interest  has 
ceased,  in  accordance  with  the  practice  of  the  Dally 
Treasury  Statement. 


Table  1.-  Summary  of  Sales  and  Redemptions  by  Series,  Cumulative  through  July  31,  1048 

(In  millions  of  dollars) 


Serlsa 


Series  A 

Series  B 

Series  C ■ 

Total 

Source:  Sallr  Treasur;  Statement 
^    Includes  exohaoees. 
•   Less  than  $$00,000. 


Sales 


U07 
32,382 


37,733 


Beden^tlons 


Total 


kok 

k,9hk 

27,967 


33,315 


For  cash 


66  1/ 

182  1/ 
7,879 


8,127 


For  taxes 


338 

4,761 

20,088 


25,188 


Amount  outstandlne 


Matured 
debt 


Fiscal  years: 


Period 


19W». 
19^5. 
191^. 
19't7. 
I9U8. 


Calendar  years: 
igioTTTTTT. 
19't'» 

W"*? 

igitfi 

19'»7 


19U8-Januar7.. 
February. 
March.... 


April. 
May... 
June.. 


July. 


Table  2.-  Sales  and  Redemptions  of  Series  C 

(In  millions  of  dollars)        


Sales 


8,95't 
7,016 
3,525 
3,057 
2,11*3 


7,958 
8,533 
5,50U 
2,789 
2,925 


IU3 
111 
120 

129 
IU2 
183 

lltO 


Total 


5,970 
6,396 
6,873 
It,  191* 
3,301 


3,331 
7,087 
6,966 
5,287 
3,2Ul 


Ul 

36k 

3W 
291 
538 

151 


Redemptions 


For  cash 


462 

543 

2,602 

2,l8e 

1,971 


223 

590 

1,637 

2,332 

1,880 


72 

154 

91 

21*6. 
262 
309 


83 


5,508 
5,853 

4,271 
2,012 
1,330 


3,108 
6,497 
5,329 
2,955 
1,361 


68 
40 

273 

102 

29 

229 


67 


3 

* 

30 


33 


Interest- 
bearing 
debt 


'»,386 


l*.386 


Amount  outstanding 


Matured 
debt 


9 
23 
32 


51 
63 
89 


73 
66 

49 

'*3 
40 
32 

30 


Interest- 
bearing 
debt 


9,448 

10,068 

6,711 

5,560 

4,394 


8,302 
9,748 
8,235 
5,725 
5,384 


5,403 
5,327 
5,100 

4,886 

4,741 
4,39'* 

4,386 


Source:  Dally  Treasury  Statement. 
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OWNERSHIP  OF  FEDERAL   SECURITIES 


Table  1.-  Distribution  of  Federal  Securities  by  Classes  of  Investors  and  Types  of  Issues 

(In  millions  of  dollara) 


ta&  of 
flacal 
year 
or  Donth 

Total 
Federal 
aecurl- 
tlea  out- 
atandlne 

Interest-bearing  securities  Issued 
by  the  U.  S.  Gorernment 

Interest -bearing  securities  guar- 
anteed by  the  U.  3.  Government  1/ 

Matured 

debt 

and 

debt 

bearing 

no 

Interest 

Total 
out- 
standing 

Held  by  U.  S.  OoTemment 
agencies  and  trust  funds 

Held  by 
Federal 
Reserve 
Banks  - 

public 
market- 
able 
Issues 

Held  by  private 

investors 

2/1/ 

Total 
out- 
standing 

Held  by 
U.  S. 
Govern- 
ment 
agencies 
and  trust 
funds  and 
Federal 
Reserve 
Banks  g/hj 

Hold  by  prlTftte 

InroBtora 

2/i/ 

Total 

Public 
market- 
able 
issues 

Public 
non- 
market- 
able 
issues 
1/ 

Special 
issues 

Total 

Public 
market- 
able 
issues 

Public 
non- 
market- 
able 
Issues 

Public 
market- 
able 
issues 

Public 
non- 
market- 
able 
issues 
6/ 

191*1 

191*2 

191*3 

191*1* 

191*5 ,. 

191*6 

191*7 

191*8 

191*8- Jan... 
Feb... 
Mar... 

Apr. . . 
May... 
June.. 

July.. 

55,332 

76,991 

11*0,796 

202,626 

259,115 

269,899 
258,376 
252,366 

256,651 
251*,  683 
253,068 

252,315 
252,311 
252,366 

253,1*29 

1*8,387 

71,968 

135,380 

199,51*3 

256,357 

268,111 
255,  U3 
250,063 

253,958 
252,100 
250,631* 

249,920 
21*9,958 
250,063 

251,168 

8,225 
10,31*0 
11*,  091 
18,920 
21*,  931* 

29,121 
32,809 
35,71*9 

3l*,6oo 
3l*,883 
31*,  973 

31*,  811* 
3l*,879 
35,71*9 

36,326p 

2,104 
2,1*52 
3,213 
4,623 
6,105 

6,759 
5,1*07 
5,1*01 

5,315 
5,500 
5,561* 

5,1*76 
5,1*20 
5,1*01 

5,lt07p 

1 

3 

7 
10 
17 

30 

36 

137 

137 
137 
137 

137 
137 
137 

133P 

6,120 

7,885 

10,871 

11*, 287 

18,812 

22,332 
27,366 
30,211 

29,11*8 
29,246 
29,272 

29,201 
29,323 
30,211 

30,787 

2,180 

2,61*0 

7,11*9 

li*,899 

21,792 

23,783 
21,872 
21,366 

21,925 

21,024 
20,887 

20,340 
20,662 
21,366 

21,325 

37,982 

58,988 

114,141 

165,725 

209,630 

215,206 
200,1*32 
192,91*8 

197,1*31* 
196,193 
194,771* 

194,766 
194,417 
192,948 

193,5l6p 

33.428 

45,481 

84,948 

120,880 

153,421 

159,064 
141,423 
133,578 

137,677 
136,235 
134,887 

135,060 
134,806 
133,578 

132,828p 

4,554 
13,507 
29,193 
44,845 
56,209 

56,143 
59,010 
59,370 

59,756 
59,958 
59,887 

59,706 
59,611 
59,370 

6o,689p 

6,360 

4,549 

4,092 

1,516 

409 

467 
83 
69 

72 
74 
73 

70 
70 
69 

51 

275 
287 
285 
180 
6 

9 

2 

* 
* 
* 

» 

6,085 
4,262 
3,738 
1,186 
28 

34 
37 
27 

28 
28 
28 

28 
27 
27 

14 

68 
150 
375 

424 
45 
42 

44 
46 
45 

43 
42 
42 

37 

585 

474 

1,324 

1.567 

2.350 

1,321 

3.179 
2.234 

2,621 
2,510 
2,361 

2.325 
2.283 
2,234 

2,210 

Source: 


i 


Daily  Treasury  Statement  for  total  amounts  outstanding;  reports  of 

agencies  and  trust  funds  for  securities  held  by  U.  S.  Government 

agencies  and  trust  funds;  and  Federal  Reserve  System  for  securities 

held  by  Federal  Reserve  Banks. 

Excludes  guaranteed  securities  held  by  the  Treasuiy. 

Holdings  by  Federal  land  banks  are  Included  under  "Private  investors" 

instead  of  "U.  S.  Government  agencies  and  trust  funds"  beginning  with 

June  30,  1947,  since  the  proprietary  interest  of  the  United  States  In 

these  banks  ended  June  26,  1947. 

The  total  amount  of  Interest-bearing  securities  held  by  private  in- 

reators  Is  calculated  by  deducting  from  the  total  outstanding  the 


amount  held  by  U.  S.  Government  agencies  and  trust  funds  and 

Federal  Reserve  Banlcs. 

All  public  marketable  issues  except  R.  F.  C.  notes  in  the  amount 

of  $115  million  for  1943  and  $176  million  for  1944. 

Includes  U.  S.  savings  bonds.  Series  A-F  at  maturity  value. 

Consists  of  Commodity  Credit  Corporation  demand  obligations 

stated  as  of  the  close  of  the  previous  month,  as  in  the  Daily 

Treasury  Statement. 

Preliminary . 

Less  than  $500,000. 


Table  2.-  Net  Market  Purchases  or  Sales  of  Federal  Securities  for  Treasury  Investment  Accounts 

(In  millions  of  dollars;  negative  flgxires  are  net  sales) 


Year 

Jan. 

Feb. 

Mar. 

Apr. 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

1940 

191*1 

1942 

1943 

1944 

1945 

1946 

-9.5 

-2.8 

-.5 

-14.5 

-9.9 

-67.5 

-8.1 

.1 

-.2 

-20.9 
12.0 
30.0 

-90.3 

-105.1 

-48.1 

-.7 

176.9 

-5.7 

5.8 

-72.9 

-11.5 

-5.9 

-4.7 
106.8 

-1.6 

-.7 

•3 

.4 
-16.5 
-55.6 

3.3 
-61.3 
-12.1 

.4 
-.2 

-35.2 
-10.0 
-34.4 

.4 

-338.6 

-30.4 

.9 

.4 
•  3 

-145.8 

20.5 

-56.4 

-69.8 

-359.2 

1.1 

* 
-2.3 

-67.8 
-18.5 
-17.0 

-157.8 

-609.1 

5.4 

-8.4 

-15.8 

-19.0 

-.2 

-41.2 
-308.1 

-.3 

* 

-4.5 

-2.7 
-28.1 
-12.5 

-74.1 
-123.1 

-4.4 
-.2 
1.0 

♦ 
.3 

-123.0 
-14.1 

-.3 

-5.0 
-5.9 

-57.6 
221.0 

-1.1 
60.0 

4.8 
-12.0 

-20.3 
696.4 

1947 

1948 

I 


Consists  of  purchases  or  sales  made  by  the  Treasury  of  securities 
Issued  or  guaranteed  by  the  U.  S.  Government.  Treasury  investment 
accounts  comprise  (1)  trust  funds  vhich  by  law  are  under  the  con- 
trol of  the  Secretary  of  the  Treasury  or  of  the  Treasurer  of  the 
United  States,  and  (2)  accounts  under  the  control  of  certain 


U.  S.  Government  agencies  whose  investments  are  handled  through 
the  facilities  of  the  Treasury  Department.  This  table  also  in- 
cludes purchases  under  Section  19  of  the  Second  Liberty  Bond  Act, 
as  amended,  and  excludes  the  Bbcohange  Stabilization  Fund. 
Less  than  $50,000. 
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Table  3.- 


Estimated  OmerBhlp  of  Federal  Securities  by  Bank 
and  Nonbank  Investors 


&>d  of 
■oath 


1939-Deo«ab«r. 


19itO-JuDe 

Deoaaber. 


19ltl- June 

Cvoanber. 


I94a-Juna 

Deoaaber. 


19'>3-Naroti 

June 

S«pteab«r. 
Secaabar.. 


19'»'»-Maroh 

Juna 

Saptambar. 
Decaabar. . 


19l»5-March 

June 

Sapteabar. 
Daoambar.. 


19k6-Teiruarj  (Paak) 

Maroh 

Jvme 

Saptaoiber 

Dacanber 


Total 
radaral 
saourltlaa 
outBtaod- 


19^*7- January. . 
Jabruary. 
March 


April. 
Majr... 

June. . 


July 

August .... 
Saptaober. 


October. . 
Horaaber. 
Dacambar. 


1948- January . . 
rebruary. 
March . . . . 


April.. 
May.... 

June  p. 


l»7.6 

W.5 
50.9 

55.3 

77.0 
112.5 

119.9 
IUO.8 
162.3 
170.1 

187.0 
208.6 
2U.1 
232.1 

235.1 
259.1 
262.6 
278.7 

279.8 
276.6 
269.9 
265.8 
259.5 

260.0 
261.6 
259.3 

257.9 
258.5 
258. U 

259.5 
260.2 
259.2 

259.2 
258.3 
257.0 

256.7 
251*. 7 
253.1 

252.3 
252.3 
252.lt 


(Par  yaluee  l/  -  In  bllliona  of  dollara) 


Held,  by  backs 


18. U 

18.6 
19.5 

21.8 
23.7 

28.7 
1*7.3 

50.1 
59.1* 
67.2 
71.5 

76.2 
83.3 
87.1 
96.5 

97.1* 
106.0 
107.3 
115.0 

116.7 
112.8 
108.2 

10U.3 
97.9 

97.9 
96.8 
91*. 1 

93.5 
92.8 
91.9 

91.9 
91.9 

92.2 

92.1 

91.7 
91.3 

90.9 
88.5 
86.2 

86.7 
86.5 
86.3 


Coanarclal 
banks  2/ 


15.9 

16.1 
17.3 

19.7 
21.U 

26.0 
1*1.1 

Ul*.2 
52.2 
58.3 
59.9 

61».0 
68.1* 
70.5 
77.7 

77.7 
81*  .2 
8l*.0 
90.8 

93.8 
90.2 
8U.4 
80.2 
71*. 5 

73.9 
72.7 
71.5 

71.6 
70.7 
70.0 

70. U 
69.7 
69.9 

70.0 
69.5 
68.7 

69.0 
67.5 
65.1* 

66.1* 
65.8 

65.0 


Federal 
BeBarre 
Banks 


2.5 

2.5 
2.2 

2.2 
2.3 

2.6 
6.2 

5.9 

7.2 

8.9 

U.5 

12.1 
lU.9 
16.7 
18.8 

19.7 
21.8 
23.3 
21*. 3 

22.9 
22.6 
23.8 
2U.0 
23.3 

23.9 
21*. 1 
22.6 

21.9 
22.1 
21.9 

21.5 
22.2 
22.3 

22.2 
22.2 
22.6 

21.9 
21.0 
20.9 

20.3 
20.7 
21.1* 


Held  by  nonbank  Inrestors 


Total 


29.3 

29.9 
31.5 

33.5 
1*0.6 

1*8.3 
65.2 

69.8 
81. U 
95.1 
98.7 

110.8 
U9.3 
123.9 
135.6 

137.7 
153.1 
155.2 
163.6 

163.1 
163.8 
161.7 
161.5 
161.6 

162.2 
161*. 8 
165.2 

161*. 1* 
165.8 
166.5 

167.6 
168.2 
167.0 

167.0 
166.6 

165.7 

165.7 
166.2 
166.8 

165.6 
165.8 
166.0 


IndlTld- 
uals  1*/ 


1/ 


10.1* 

10.3 
10.9 

11.5 
11*. 1 

18.1* 
21*. 5 

27.7 
31.7 
36.0 

38. U 

U3.6 
1*6.5 
1*9.2 
53.5 

51*. 9 
59.8 
60.7 
61*. 8 

61*. 6 
64.8 
61*. 1 
64. 0 
64.9 

65.5 
66.0 
66.5 

66.8 
67.0 
67.1 

67.4 
67.6 
66.7 

66.8 
66.7 
66.6 

66.6 
66.7 
66.8 

66.7 
66.3 
66.8 


XoBuranoo 
oosqpeuilos 


6.3 

6.5 
6.9 

7.1 
8.2 

9.2 
11.3 

U.2 
13.1 

l4.7 
15.1 

16.4 
17.3 
18.3 
19.6 

20.4 
22.7 
22.5 
24.4 


Mutual 

Barings 

banks 


3.1 

3.1 
3.2 

3.1* 
3.7 


6.8 
7.3 

7.7 
8.3 

8.7 

9.6 

10.0 

10.7 


24.8 
25.0 
25.3 
25.4 
25.3 

11.1 
U.2 
U.5 
U.7 
U.8 

25.1* 
25.1* 
25.1 

U.9 
12.0 
12.0 

25.1 
25.2 
25.0 

12.0 
12.0 
12.1 

25.0 
24.9 
24.7 

12.2 
12.2 
12.1 

24.9 
24.7 
24.3 

12.2 
12.1 
12.0 

24.1 
23.9 
23.8 

12.0 
12.0 
12.1 

23.5 
23.1* 
23.2 

12.0 
12.0 
12.0 

Other 
ooiTora- 
-tions  and 
^socia- 
tlons  2/  6/ 


2.6 

2.5 

2.4 

2.4 
4.4 

5.1* 
U.6 

12.1 
15.5 
20.7 
20.0 

23.1* 

25.9 
24.8 
28.1 

26.5 
30.9 
29.9 
30.2 

27.9 
28.0 
25.3 
23.6 

22.4 

21.9 
23.7 
23.3 


State  and 
local 
eoram- 
aants  2/ 


22.3 

22.0 
21.7 
21.2 

21.2 
21.4 
21.8 

21.2 
21.6 
21.0 


.4 
.5 

.6 
.7 

.9 
1.0 

1.0 
1.5 
2.0 
2.1 

2.6 
3.2 

3.5 
i*.3 

4.4 
5.3 
5.5 
6.5 

6.7 
6.7 
6.5 
6.4 
6.3 

6.4 
6.4 
6.7 

6.9 
7.0 

7.1 

7.1 
7.2 
7.2 

7.2 
7.3 

7.3 

7.2 
7.2 
7.5 

7.3 
7.3 
7.2 


U.  S. 

GoTsmmsnt 
aganolea  and 
trust  fundB6/ 


6.5 

7.1 
7.6 

8.5 
9.5 

10.6 
12.2 

13.1 
11*. 3 
15.8 
16.9 

18.1 
19.1 
20.6 
21.7 

22.9 
24,9 
26.6 
27.0 

28.0 
28.2 
29.1 
30.4 
30.9 

31.2 
31.3 
31.6 

31.6 
32.2 

32.8 

33.3 
33.7 
33.9 

33.9 
34.2 
34.4 

34.6 
31* -9 
35.0 

34.8 
3i*.9 
35.7 


United  States  BaTlnge  bonds,  Series  A-D,  E,  and  F,  are  Included  at       S/ 
current  radsasptlon  raluee. 

Includes  all  securities  iBsued  or  gnaranteod  by  the  U.  S.  Oovem- 
aent,  but  eioludee  guaranteed  aeourltles  held  by  the  Traasury.  In 
the  April  1948  Issue  of  the  "Treasury  Bulletin"  figures  In  this 
table  were  revised  to  Include  natured  debt  and  debt  bearing  no 
Interest,  as  veU  a«  Interest-bearing  debt.  For  aU  practical  6/ 

purposes  the  addition  of  these  ItoBO  to  the  former  series  affects 
only  the  holdings  by  "Individuals"  and  by  "Other  corporations  and 
associations",  since  other  Investors  hold  negligible  anountB. 
Consists  of  coiaserclal  banks,  trust  companleB,  and  stock  savings         1/ 
banks  in  the  United  States  and  In  Territories  and  Insular  posses- 
sions. Figures  exclude  securities  held  In  trust  dopartmonts . 
Includes  partnerships  and  personal  trust  accounts.  P 


Includes  savings  and  loan  associations,  dealers  and  brokers,  and 
InvestmentB  of  foreign  balances  and  International  accounts  In  this 
country.  Beginning  with  Deoeaber  1946,  figures  Include  Investnents 
by  the  International  Bank  for  Reconstruction  and  Developnont  and 
International  Monetary  Fund  In  special  nonlnterest-bearlng  notes 
Issued  by  the  U.  S.  Government. 

Holdings  by  Federal  land  banks  are  Included  under  "Private  In-^ 
vastors"  Instead  of  "U.  S.  Government  agencies  and  trust  funds 
beginning  with  June  30,  1947,  since  the  proprietary  Interest  of 
the  United  States  in  these  banks  ended  June  26,  1947. 
ComprlBee  trust,  sinking,  and  investment  funds  of  State  and  local 
governments  and  their  agencies,  and  Territories  and  Insular 

pOBBOBBlonS. 
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TREASURY  SURVEY  OF  CWNER3HIP,  JUNE  30,  lSk6 


The  Treasury  Survey  of  Ovmershlp  covers  aeourltles 
Issued  by  the  United  States  Government  and  by  Federal 
agencies.  The  bsinks  and  Insurance  oompanlee  Included 
In  the  Survey  account  for  approximately  95  percent  of 
such  securities  held  by  all  banks  and  insurance  com- 
panies In  the  United  States.  Data  were  first  published 
for  March  3I,  19»H. 


Information  on  the  distribution  of  ovmershlp  by 
types  of  banks  and  Insurance  companies  Is  published 
each  month.  Additional  Information  showing  the  holdings 
of  commercial  banks  distributed  according  to  Federal 
Reserve  member-bank  classes  and  nonmember  banks  Is  pub- 
lished for  June  30  and  December  3I. 


Section  I  -  Securities  Issued  or  Guaranteed  by  the  United  States  Government 
Table  1.-  Summary  of  All  Securities 

(Par  veiluea  -  In  millions  of  dollars) 


Claaslf Icatlon  of  eecurltlea 

Total 
amount 
outstand- 
ing 

Held  by  investors  covered  in  Treasury  Survey 

Held  by 
all  other 
investors 
1/ 

Banks  1/ 

Insurance  companies 

U.  S.  Govern- 
ment agencies 
and  trust 
funds,  and 
FedereQ.  Reserve 
Banks 

7,289 

commercial 

2/ 

33 

stock 

savings 

532 

mutual 

savings 

308 
life 

626  fire, 
casualty, 
and  marine 

Intareat-bearlng  securities: 

Public  iD&rketable ..•••••••• ••••■••••■ 

160,373 
59,51^ 
30,211 

57,170 
1,321 

429 
13 

11,522 
444 

18,138 
445 

3,567 
307 

26,768 

136 

30,211 

42,779 
56,840 

Public  nnniBflrkfltftble  4/  5/ 

Special  issues 

Total  interest-bearing  securities  ^ 

Matured  debt  and  debt  bearing  no  interest 

250,132 

58,491 

442 

11,966 

18,583 

3,871* 

57,115 

99,619 

2,234  6/ 

- 

- 

- 

- 

- 

Total  eecurltiOB  issued  or  guaranteed  by  the 
U.  S.  Goreramsnt  jj 

252,366 

_ 

. 

. 

. 

- 

- 

- 

Footnotes  at  end  of  Section  II. 


Table  2.-  Summary  of  Interest-Bearing  Public  Marketable  Securities 


[?ar  values  -  in  millions  of 

dollars ) 

Classification  of  securities 

Total 
amount 
outstand- 
— Ing 

Held  by  investors  covered  in  Treasury  Survey 

Held  by 
all  other 
investors 
1/ 

BaniB  1/ 

Insurance  companies 

U.  S.  Govern- 
ment agencies 
and  trust 
funds ,  and 
Federal  Reserve 
Banks 

7,289 

commercial 

2/ 

33 

stock 

savings 

532 

mutual 

savings 

308 
life 

626  fire, 
casualty, 
and  marine 

^pe  of  security: 

13,757 
22,588 
U,375 
62,826 
49,636 
164 
27 

160,373 

2,3'*2 

8,532 

4,519 

40,788 

965 

15 

9 

57,170 

3 

20 

12 

215 

178 

2 

58 
317 

98 
2,509 
8,538 

2 

57 

48 

14 

2,483 

15,526 

« 

10 

55 

431 

209 

1,450 

1,421 

* 

1 

8,592 
4,630 
1,968 
4,483 
7,058 
37 

2,651 

8,610 

4,556 

10,898 

15,91*9 

112 

3 

42,779 

Issued  by  U,  S.  Government: 

Treasury  bonds  -  bank  eligible 

Treaaui7  bonds  -  bank  restricted  &/,... 

Postal  savings  and  Panama  Canal  bonds . . 

Guaranteed  by  U.  S .  Government  j/ 

Total 

429 

11,522 

18,138 

3,567 

26,768 

Call  olassas: 

49,870 
46,124 
10,464 
12,407 
41,481 

27 
160,373 

164 

15,388 

144, 8eo 

160,373 

16,793 

30,1*67 

6,167 

1,383 

2,350 

9 
57,170 

39 

113 
84 
66 

125 

2 

546 
1,829 

506 
2,963 
5,676 

2 
11,522 

131* 
1,865 

1,817 
13,782 

10 

18,138 

* 

28 
18,110 

729 
925 
381 
693 
837 

1 
3,567 

15,31*7 

2,951* 

861 

1,575 

6,031 

16,281 
7,971 
1,935 
3,911 

12,679 

3 

42,779 

Sue  or  first  becoolng  callable: 

Within  1  year 

15  to  20  years ••••••••«...•.••.•■.•■••• 

Various  (Federal  Housing  Administration 
dabsnturas ) 

Tot«a 

429 

26,768 

37 

1,055 

25,676 

26,768 

Tax  status:  2/ 

Wholly  exetspt  from  Federal  income  taxes .... 
Partially  exoatpt  from  Federal  income  taxes. 
Subject  to  Federal  ihoome  taxes  10/ 

Total 

15 
11,437 
1*5,719 

57,170 

* 

96 

333 

429 

* 

51* 

ll,it67 

11,522 

585 
2,982 

112 
2,133 
1*0,531* 

42,779 

18,138 

3.567 

Footnotes  at  end  of  Section  II, 
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Section  I  -  Securities  Issued  or  Guaranteed  by  the  United  States  Government 
Table  3.-  Interest-Bearing  Public  Marketable  Securities,  by  Issues 

(Par  values  -  In  mllllonB  of  aollare) 


iBBUe 

(Tax  status  2/  ^*  shown  In  parentheeee) 


Treasury  bills (taxable) 

Certificates  of  IndebtedneBs: 


7/8*  JuUr 

7/e>  JuU 

7/8*  JuOj 

151  October 

ijl  October 

1-1/8*  January 

1-1/8*  February 

1-1/8*  March 

1-1/8*  April 


1948-r (taxable) 

191*8-0 (taxable) 

I9't8-H (taxable) 

I9U8-J (taxable) 

I9U8-K (taxable) 

19lt9-A (taxable) 

1949-B (taxable) 

19119-0 ( taxable ) 

I9U9-D ( taxable) 


1-1/8*  June      19t9-K (taxable) 

Total  certificates  of  Indebtedness 


Treasury  notes: 

1-1/2^  September 
1^     October 
1-1/8*  January 


19l*8-A (taxable) 

19148-3 (taxable) 

I9U9-A (taxable) 


Total  Treasury  notes. 
Treasury  bonds: 


Bank  eligible: 

2-1/2*    SepteiBber 
2f  December 

2J(  June 


191*8 (partially) 

191*8-50...  (partially) 
I9U9-5I (taxable) 


2f  Septanber  I9U9-5I (taxable) 

i%  December   191*9-51 (taxable) 

37l/8*  December   19U9-52.. .(partially) 


2-1/2* 

2* 

2-1/2* 

2*  , 

1-1/2* 

2-3/'** 

2* 
3* 

2-1/U* 

2* 

2-1/2* 

2* 

2-1/1** 

2* 

2* 


December  191*9-53. .  .(partially) 

March     1950-52 (taxable) 

September  1950-52.. .(partlalOy) 

September  1950-52 (taxable) 

December   1950 (taxable) 

June  1951-5'*...  (partially) 

September  1951-53 (taxable) 

September  1951-55. • .(partially) 

December  1951-53- ..(partlally) 

December   1951-55 (taxable) 

March     1958-5'* (taxable) 

June      1952-5'* (taxable) 


June 

December 

June 


2-l/U*  June 
2-7/8*  March 
2-1/2*  March 


1952-55 (taxable) 

1952-51* ( taxable ) 

1953-55... (partially) 

1954-56. . .(partially) 
1955-60 . . . ( partially ) 
1956-58 (taxable) 


2-3/U*  September  1956-59. . -(partlally) 

2-l/U*  September  1956-59 (taxable) 

2-3/l»*  June      1958-63... (partlally) 


2-3/'** 
2-1/2* 


December 
September 


1960-65. . .(partially) 
1967-72 (taxable) 


Total  bank  eligible. 


Total 
amount 
outstand- 
ing 


Held  by  Inrestore  covered  In  Treasury  Surrey 


13,757 


2,71*2 
1,127 
2,209 

1,35'* 
1,'*67 
2,592 

2,189 
3,553 
1,055 

1*,300 


22,588 


3,71*8 
It, 092 
3,535 


11,375 


'*51 

571 

l.OlU 

1,292 

2,098 

1*91 

1,786 
1,963 

1,186 

'♦,939 
2,635 
1,627 

7,986 

755 

1,118 

510 
1,021* 
5,825 

1,501 

8,662 

725 

681 
2,611 

1,1*1*9 


3,823 
919 

1,1*85 
2,716 


62,826 


Banks  l/ 


7,289 

conmerclal 

2/ 


2,31*2 


755 
301 
623 

520 

51'* 

1,171 

796 

1,59'* 

386 

1,871* 


8,532 


1,968 
1,1*63 
1,088 


l*,519 


31+1* 
1*29 
613 

765 

1,31*5 
366 

1,375 

1,322 

98I* 

2,896 

1,555 
1,259 

5,118 
1*27 
939 

364 

510 

3,990 

883 

5,720 

6U8 

582 

1,551 

752 

739 

1,851 

692 

1,099 
1,668 


33 

stock 

savings 


1*0,788 


12 


1 

3 

1 

2 

5 

1 

U 
1* 
2 

8 
2 
11 

22 

1 
2 

2 

1 
20 

2 

22 

2 

6 
29 

10 

15 
11* 

u 

10 

1* 


215 


532 

mutual 
savings 


58 


31 
5 
7 

19 
10 
75 

38 

70 

6 

57 


317 


50 
23 

21* 


98 


5 

1 
67 

1*6 

66 

3 

5 

66 

9 

148 

31* 

6 

4l8 
6 


11 
169 
239 

168 
435 

1 

1 

3 

95 

5 

396 

6 

4 
97 


2,509 


Insurance  cos^anles 


308 
life 


57 


1 
5 
3 

6 

10 

5 

12 
4 


48 


14 


626  'Ira, 
casualty, 
and  marine 


15 

29 
63 

11 

2 

142 

1 

31*9 

* 
1 

312 


23 

21 

296 

156 
458 

1 


1 
295 

1 
225 

7 

1 
71 


2,483 


—  I- 


55 


31* 
15 
57 

29 
3'* 
85 

39 
61 

17 

60 


U.  S.  Govern- 
ment agencies 
and  trust 
funds,  and 
Federal  Besorve 
Banks 


1*31 


72 
80 
57 


209 


7 
13 
15 

20 
31 
14 

37 
33 

46 

87 
45 
42 

158 
33 
31 

13 

15 

102 

30 

166 

23 

28 

114 
19 

50 

110 

61 

86 
23 


1,450 


8,592 


1,097 
501 
718 

160 
258 
195 

179 

722 

91 

709 


Held  by 
all  other 
investors 
1/ 


4,630 


742 

1,038 

188 


1,968 


19 
103 

239 

169 

39 

168 
137 


399 

137 

552 
72 
86 


11 
82 
309 

92 

358 

16 

6 
187 
111 

64 

424 

68 

105 
442 


4,483 


2,651 


823 
299 
801 

620 

638 
1,059 

1,123 

1,100 
553 

1,59'* 


8,610 


909 
1,478 
2,168 


4,556 


93 
106 

200 

191 

417 

59 

194 

259 

55 

1,051 
999 
171 

1,407 

216 

61 

88 
226 
871 

170 

1,503 

32 

57 
725 
168 

108 
802 

74 

181 
411 


10,898 


Footnotes  at  end  of  Section  II. 
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Section  I  -  Securities  Issued  or  Guaranteed  by  the  United  States  Government 
T^ble  3.-  Interest-Bearing  Public  Marketable  Securities,  by  Issues  -  (Continued) 


(Par 

Tsluaa  -  m  millions  of  dollars) 

Issue 
(Tax  status  £/  is  shown  In  parentheses) 

Total 
amount 
outstand- 
ing 

Held  by  Inrestors  covered  in  Treasury  Surrey 

Held  by 
all  other 
Inrestors 
2/ 

Banks  1/ 

Insurance  oonvanlss 

U.  8.  Oorem- 
ment  aeenoles 
and  trust 
funds,  and 
Federal  Rsserre 
Banks 

7,289 

oonmerolal 

2/ 

33 

stock 

sarloea 

532 

mutual 
eaTlngs 

308 
life 

626  fire, 
casualty, 
and  marine 

Treasui?  bonds  (continued): 
lank  restnoted:  8/ 

2-lAlt  June     1959-62 (taxable) 

Z-l/ki    Deceober  1959-62 ( taxable ) 

2-l/2it  June     I962-67 (taxable) 

2-1/2*  December  I963-68 ( tAxable ) 

S-1/^  June     I96U-69 (taxable) 

2-l/S)(  December  I96U-69 ( taxable ) 

2-l/S*  March    1965-70 .-(taxable) 

2-l/2it  March    I966-7I (taxable) 

2-1/2*  June     1967-72 (taxable) 

2-1/2*  December  1967-72 (taxable) 

Total  bank  restricted 

5,281* 

3,'*70 

2,U8 

2,831 
3,761 
3,838 

5,197 

3,1*81 

7,967 

11,689 

1*9,636 

112,1*62 

81 
191* 

7 

3 
5 
6 

51* 

51 

79 

1*86 

22 
21 

11* 

7 
19 
17 

16 
13 
19 
31 

178 

1,786 
762 
1*10 

513 
982 

678 

392 

299 

1,271 

1,1*J*5 

8,538 

U,0l*7 

559 

327 
930 

1,239 
1,523 
1,605 

2,383 
1,521* 
2,903 
2,535 

31*3 

201* 

61 

81* 
90 
99 

89 

56 

121 

271* 

1,1*21  - 

301* 

386 
228 
327 

923 

687 

1,092 

1,91*6 

1,856 

1,1*31* 

392 

599 

915 

1,106 

l,3'»0 
852 

2,i*ae 
'*,973 

15,91*9 

965 

15,526 
18,009 

» 

7,058 

Total  TreasuiT  bonds 

1*1,753 

13 
2 

393 

2,871 

11,51*2 

26,81*7 

61* 
1*8 

112 

Other  bonds: 

Postal  saTlngs  bonds (wholly) 

Panama  Canal  bonds (wholly) 

Total  other  bonds >... 

111* 
50 

161* 

* 

* 

* 

« 

37 

15 

« 

♦ 

* 

* 

37 

juanntsed  securities:  l/ 

27 

9 

2 

2 

10 

1 

3 

Tederal  Eouslng  Administration  deben- 
tiir»e. (tnxAble  ll/) 

Total  public  marketable  securities 

160,373 

57,170 

1*29 

11,522 

18,138 

3,567 

26,768 

1*2,779 

Footnotes  at  end  of  Section  II. 


Table  4.-  Interest-Bearing  Public  Nonmarketable  Securities,  by  Issues 

(Par  ralues  -  In  millions  of  dollars) 


Footnotes  at  end  of  Section  II. 


Issue 
(Tax  status  2/  lo  Bhovn  In  parentheses) 

Total 
emK>unt 
outstand- 
ing 

Held  by  Inrestors  corered  In  Treasury  Surrey 

Held  by 
all  other 
Inrestors 
1/ 

Banks  1/ 

Insurance  conqpanles 

U.  S.  Gorem- 
nent  agencies 
and  trust 
funds,  and 
Federal  Beserre 
Banks 

7,289 

commercial 

2/ 

33 

stock 

sarlngs 

532 

mutual 

sarlngs 

308 
life 

626  fire, 
casualty, 
axid  marine 

United  States  sarln^s  bonds: 

2,51*3 
31,625 

3,255 
15,850 

53,271* 

112 

228 
1*83 

823 

« 

1 
7 

9 

1* 

12 
306 

3 

21 
130 

15* 

5 

36 
227 

268 

# 

1 

1 

13 

2,1*20 
31,625 

2,956 
1U,68U 

51,681* 

Series  0  1938-0  1*/ (ig/) 

Series  B  1*/ (taxable) 

Series  F  t/..V. (taxable) 

Series  G (taxable) 

,  Total  United.  States  sarlngs  bonds 

321 

15 

Other  V.  8.   securities: 

'*,39'* 
316 
563 

959 

1*2 

18U 

2/ 
1,321 

1 

• 

3 

• 
1 

122 

1 
290 

2 

37 

21 
100 

'*,336 

3"* 

563 

222 

5/ 
56,81*0 

Depositary  bonds (tszable) 

Treaaury  bond«,  inrsstmsnt  series.. (taxable) 
Ouarasteed  seourltleai  l/ 

Ccmnodlty  Credit  Oon>oratlon  denand 
obligations ( taxable ) 

Total  public  noioarketable  securities  2/ 

59,51*8 

13 

1*1*1* 

l*J*5 

307 

136 

I  ( 

I  . 


3^ 
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Section  II  -  Interest-Bearing  Securities  Issued  by  Federal  Agencies  but 
not  Guaranteed  by  the  United  States  Govemnent 

(Par  Talu«B  -  In  ■Ullona  of  do-llarB) 


Isaue 
(Tax  Btatoa  3/  1*  ■hovn  In  parvnthsaaa) 


Tedarea  lntei»»<l>ta  or<ait  l>aalCB: 

Dabanturaa ( taxabla) 


fadaf*!  hoae  loan  banla: 

1,1*5*    JuU  I9W  (Iota^)....(t«xal)le) 

1-lA*  Septaaibar  I9W  (■otaB)....(t«irtla) 
1-3 A^  Jan>»r7  19'»9  (Hotea )....( taiaMe) 
l-j/S^  AprU  19^9  (Kotea) . . .  .(taxable) 

Total  Taderal  boae  loan  bank  eeourltlea .... 


Total 
amount 
outatand- 
ing 


Faderal  land  banta: 
1-1/2^  Octobar 

Z.-1/si  Junarj 


13/ 
191*8-50  (Band«).( taxable) 
1950-52  (Bonda).( taxable) 
1951-53  (BondB).( taxable) 
1953-55  (BondB).( taxable) 


Total  redaral  laal  bank  bonda. 


520 


l40 
85 
97 
85 


Held  by  Inreatore  oorared  In  Traaaurj  Surrey 


Banka  1/ 


7,289 
canaarclal 

2/ 


3U6 


llO 
65 
56 

53 


33 

Btock 

aarlnea 


307 


11*9 
217 
187 
111* 


667 


211* 


126 

153 

157 

91 


527 


i/ 


fiicludsB  trust  dflpartaflntB  • 

InoludAfl  truBt  ocnpanles. 

Inolud»e  thoee  banka  and  inaurance  coB5«u:ileB  not  reporting  In  the 

TreaBUXT  Surrey.  

United  Statea  aaTlnga  bonda,  Serlea  C-I938,  D,  1,  and  F,  are  abom 

at  ourrent  redeB?)tlon  raluee.  They  voro  reported  at  aaturlty  ralue 

by  the  banks  and  luBurenoe  cospanleB  Inoludod  In  the  Treasury  Surrey 

but  hare  been  adjusted  to  ourrent  redenptlon  raluee  for  uae  In  thla 

atatanant . 

C  C.  C.  da»nd  obllgatlona  In  the  aaaunt  of  $^  million,  all  held 

l,y  oo«erclal  banka,  are  .ahoim  only  In  the  total  amount  outatandtng; 

data  for  report Ing  banks  are  not  arallable. 

Infoi^tlon  for  reporting  agencies  not  arallable. 

Kxoludea  guaranteed  eeourltlea  held  by  the  Treasury. 

laauea  vhlch  co—ercial  banks  nay  not  acquire  prior  to  a  specified 

data  (vlth  minor  aiceptlona);  sea  footnotes  to  Table  2  under  Debt 

Outatandlng" . 


532 

mtual 

sarlnga 


13 


Insurance  coopanles 


308 
life 


626  fire, 
casualty, 
and  narlna 


8 


12 


n.  S.  Oorem- 
nent  agenciea 
and  trust 
fvo^ls,  and 
Tederal  Reserre 
Banks 


Held  by 
all  other 
inrestors 
3/ 


127 


17 
3'* 
23 


71* 


19 
61 
29 
17 


U6 


9/  Tedeml  securities  faU  Into  three  broad  claaaea  vlth  reapeot  te 
the  liqwBition  of  federal  incone  taxes  on  incca»  derired  frootham. 
"Wholly  tax-ex«Bg)t  aeourltiea  are  thoae  »lth  the  Inceaw  ai««?it 
from  both  nomal  tax  and  aurtax.  "Partially-  tax-exempt  aecurltiee 
are  thoee  with  the  Incoae  exempt  froa  the  normal  tax  except  that 
in  the  oaae  of  partially  tax-exaspt  Treasury  and  earing  bonds, 
intereat  derired  from  $5,000  of  principal  amount  omied  by  any  one 
holder  la  alao  mmpt  fn»  the  aurtax.  "Taxable  eeourltlea  are 
thoae  iflth  the  income  subject  to  nonal  tax  and  surtax. 

10/  Includes  T.   H.  A.  debenturoa;  ae^  footnote  11. 

U/  A  — n  indetenalnate  amount  of  theae  debentnrea  is  partially  tai- 

12/  Slt^'stataa  aarlnga  bonds  sold  prior  to  March  1,  191^.  '^,^ 
tialU  tax-exempt;  thoae  sold  on  and  after  that  date  are  taxable. 
i3/  ThTproprletary  intereat  of  the  Ttalted  Statea  in  thaea  bank,  ended 
on  June  26.  191*7. 
•  Laea  than  $500,000. 
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TREASURY  SURVEY  -  ANALYSIS  OF  BANK  OWNERSHIP,  JUNE  30,  19'lg. 


The  tablet  whloh  follow  provide  an  analysis  of  the 
security  holdings  of  commerolal  banks  reporting  In  the 
Treasury  survey  of  ownership  of  the  securities  Issued 
by  the  United  States  Government  and  by  Federal  agencies. 
They  show  the  total  holdings  distributed  according  to 
Tederal  Reserve  member-bank  olasses  and  nonmember  banks. 


This  analysis  of  bank  ownership  was  first  published 
In  the  March  l^kk  issue  of  the  "Treasury  Bulletin", 
based  on  the  survey  data  for  December  31,  19'^3.  It  has 
appeared  at  semiannual  or  quarterly  Intervals  since 
that  time,  and  Is  now  being  published  for  the  June  30 
and  December  3I  survey  data. 


Section  I  -  Interest-Bearing  Securities  Issued  or  Guaranteed  by  the  United  States  Government 

Table  1.-  Summary  of  All  Securities 

(Par  values  -  In  mllllonB  of  dollars) 


ClasBlf Icatlon  of  securities 

Held  by 

7,289 

commercial 

basks 

1/ 

Federal  Reserve  member  banks 

2,539 

nonmember 

banks 

4,750 

member 

banks 

Central  reserve  city 

327 
reserve 

city 

4,374 
country 

49  central 
reserve 

city 

35 

Nev  York 

City 

14 
Chicago 

Public  ssouritles: 

Marketable 

57,170 
1,321 

50,Uo6 
1,007 

12,817 
68 

10,206 
49 

10,255 

2,611 
19 

18,631 
212 

18,959 
728 

19,687 

6,764 
314 

NonDarkfrtnhln  ?/  3/ 

Total  public  eaourltlae  ^ 

58,491 

51,414 

12,884 

2,630 

18,842 

7,077 

Footnotoa  at  and  of  Section  II. 


Table  2.>  Summary  of  Public  Marketable  Securities 

(Par  values  -  in  millions  of  dollars) 


Clasalf loation  of  securities 


Held  by 

7,289 

commercial 

banks 

1/ 


Federal  Reserve  member  banks 


4,750 

member 

banks 


Central  reserve  city 


••9  central 

reserve 

city 


35 

New  York 

City 


14 
Chicago 


327 

reserve 

city 


4,374 
country 


2,539 

nonmember 

banks 


^pe  of  security ! 

Issued  by  United  States: 

Treasury  bills 

Csrtif ioates  of  indebtedness 

Treasury  notes 

Treasury  bonds  -  bank  eligible 

Treasury  bonds  -  bank  restricted  4/. , . 

Postal  savings  and  Panama  Canal  bonds. 
Guaranteed  by  United  States 


2,342 
8,532 

4,519 

40,788 

965 

15 

9 


Total. 


57,170 


Call  classes: 


Due  or  first  becoming  callable: 

Within  1  year 

1  to  5  years 

5  to  10  years 

10  to  15  years 

15  to  20  years 

Over  20  years 

Various  (Federal  Housing' Administration 
debentures ) 


16,793 

30,46? 

6,16? 

1,383 

2,350 


2, 106 

7,240 

3,842 

36,501 

699 

U 


50,406 


14,461 

27,176 

5,57? 

1,222 

1,962 


84? 
1,275 

?21 

9,961 

11 


693 
1,026 

511 
7,96? 


154 

250 

210 

1,994 


12,817 


10,206 


2,611 


775 

3,202 

1,48? 

13,058 

104 

3 

3_ 

18,631 


484 

2,763 

1,634 

13,482 

584 


18,959 


3,220 

7,369 

1,755 

299 

173 


2,537 

6,l4l 

1,275 

128 

125 


683 
1,228 

480 

1?2 

48 


5,942 

9,675 

2,00? 

4?1 

533 


5,300 

10,132 

1,815 

452 

1,256 


Total. 


57,170 


Tax  status;  ^ 


Wholly  exempt  from  Federal  Income  taxes . . . . 
Fai^lally  exempt  from  Federal  Income  taxes. 
Subject  to  Federal  income  taxes  6/ 


15 
11,437 
45,719 


Total. 


57,170 


50,4o6 


11 
10,773 
39,623 

50,4o6 


12,817 


10,206 


2,611 


13,631 


18,959 


3,886 
8,931 

12,81? 


2,865 
7,341 


1,021 
1,590 


4,438 
14,190 


10,206 


2,611 


18,631 


2,449 
16,502 

18,959 


236 

1,292 

678 

4,28? 

266 

3 

1 


6,764 


2,332 

3,291 

590 

161 

388 


6,764 


3 

664 

6,096 


6,?64 


Footnotes  at  end  of  Section  II. 
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Section  I  -   Interest-Bearing  Securities  Issued  or  Guaranteed  by  the  United  States  Government 
Table  3.-  Public  Marketable  Securities,  by  Issues 


(Par  TaluoB  -  In  mllllona  of  dollare) 


(Tax  etatuB  ^   le  shown  In  parentheses) 


Treaaury 


tills ( taxable) 


Certificates  of  Indehtedness : 

7 /an    July      igltS-F (taxable) 

7/8)1    July      191*8-0 (taxable) 

7/8J    July      19l*8-H (taxable) 

I9U8- J ( taxable ) 

I9U8-K ( taxable) 

I9U9-A (taxable) 

1949-B (taxable) 

1949-C (taxable) 

191*9-0 (taxable) 

I9U9-E ( taxable ) 


1^  October 

111  October 

l-l/8>  January 

1-1/8)1  February 

1-1/9)1  March 

1-1/8)1  April 

l-l/8)t  June 


Total  certificates  of  Indebtedness. 


Held  by 

7,289 

commercial 

banks 

1/ 


Treasury  notes: 

l-l/2)t  September 
1)1      October 
l-l/8)t  January 


I9U8-A (taxable) 

19l*8-B (taxable) 

I9U9-A (taxable) 


Total  Treasury  notes. 


Treaaury  bonda: 

Bank  eligible: 

2-l/2)t  September  I9W (partially) 

Zi  December  191*8-50 (partially) 

21,  June  191*9-51 (taxable) 

Zi  September  191*9-51 (taxable) 

2i  December  191*9-51 (taxable) 

3-l/8)t  December  191*9-52 (partially) 

2-1/2^  December  191*9-53 (partially) 

2$  March     1950-52 (taxable) 

2$  September  1950-52 (taxable) 

2-1/2^  September  1950-52 (partially) 

1-1/2*  December  1950 (taxable) 

2-3/4*  June     1951-51* (partially) 

2)t    September  1951-53 (taxable) 

3*    September  1951-55 (partially) 

2*    December  1951-55 (taxable) 

2-1/U*  December  1951-53 (partially) 

2-1/2*  March     1952-?!* (taxable) 

2*    June     1952-51* (taxable) 

2*    Deoenber  195e-?l* (taxable) 

2-1/1**  June     1952-55 (taxable 

2*    June     1953-55 (partially) 

8-1/1**  June     1954-56 (partially) 

2-7/8*  March    1955-60 (partially 

2-1/2*  March    1956-58 (taxable) 

2-3/1**  Septeniber  1956-59 (partially) 

2-1/1**  September  1956-59 (taxable 

2-3/1**  June     1958-63 (partlallj) 

2-3/1**  December  I96O-65 (partially) 

2-1/2*  September  1967-72 (taxable) 


Total  bank  eligible. 


2,31*2 


755 
301 
623 

520 

511* 

1,171 

796 

1,591* 

386 

1,871* 


8,532 


1,968 
1,1*63 
1,088 


I*,  519 


31*1* 
1*29 

613 

765 

1,31*5 
366 

1,375 
1,322 
2,896 

981* 
1,555 
1,259 

5,118 
1*27 
36I* 

939 

510 

3,990 

5,720 
883 

6U8 

582 

1,551 

752 

739 

1,851 

692 

1,099 
1,668 


1*0,788 


Federal  Reserve  member  banks 


i*,750 

member 

banks 


2, 106 


61*9 
21*3 
51*8 

388 
1*17 
98U 

663 
1,398 

298 
1,652 


7,21*0 


1,662 

1,233 

91*7 


3,81*2 


328 
391 
51*6 

691* 

1,192 

350 

1,311 
1,161* 
2,559 

915 
1,21*1* 
1,206 

1*,518 
1*07 
305 

891 

1*57 

3,552 

5,033 
776 
603 

532 

1,1*72 
672 

697 

1,563 

61*1 

1,029 
1,1*51* 


36,501 


Central  reserve  city 


1*9  central 

reserve 

city 


81*7 


79 

15 

111 

1*7 

1*1 

159 

85 
1*31 

31* 
272 


1,275 


272 
21*8 
201 


721 


110 
125 
lUl 

11*0 
211* 
183 

367 
326 

751* 

331 

61 

589 

1,188 

181* 
65 

256 

158 
951* 

1,227 
208 
165 

ll*9 
635 

188 

278 
.     286 

219 

297 
165 

9,961 


35 

Nev  York 

City 


693 


55 
8 
78 

39 
23 
127 

56 
39I* 

19 
227 


1,026 


201* 
197 
110 


511 


90 

91* 

123 

102 
163 

lU 

336 
285 
620 

285 

38 

508 


11*5 
58 

181 
139 
872 

1,066 

181 
65 

101 
523 
183 

170 
167 
131 

127 
118 


7,967 


ll* 
Chicago 


Footnotes  at  end  of  Section  II. 


(Continued  on  following  page) 


151* 


21* 

7 

32 


17 
33 

28 
37 
16 
1*5 


250 


68 
51 
91 


210 


20 
31 
18 

38 
51 
72 

31 

1*1 
131* 

1*6 
22 
80 

202 

39 


75 
19 
81 

161 
27 

100 

1*8 

112 

5 

106 

119 

88 

170 
1*6 


1,991* 


327 
reserve 

city 


775 


330 
105 
237 

151 

187 
1*35 

306 
559 
121 
771 


3,202 


58I* 
1*80 
1*23 


1,1*87 


11*1* 
173 
158 

300 
1*91 
125 

66U 
1*12 
873 

356 

1*12 
U36 

1,516 

128 

76 

1*02 

132 

1,133 

1,71*7 
229 

2UI* 

222 
572 
159 

269 
522 
263 

1*1*0 

1*61 
13,058 


i*,37i* 
country 


1*81* 


21*0 
121* 
200 

189 
190 
389 

273 
1*07 
1U3 
608 


2,763 


805 
505 
323 


1,631* 


73 

93 

21*7 

253 
1*88 

1*2 

280 
U26 
932 

229 

•771 
i8e 

l,8ll* 

91* 

16U 

231* 

167 

1,1*65 

2,059 
339 

19I* 

161 
265 

32I* 

150 
755 
159 

292 
829 


13,1*82 


2,539 

nonmember 
banks 


236 


106 
58 
76 

131 

97 

187 

132 

196 

88 

222 


1,292 


307 
23U 

11*1 


678 


17 
38 

68 

72 
153 

16 

65 

158 
337 

70 

311 

52 

600 
21 
58 

U8 
53 

1*39 

687 

107 

1*6 

50 
79 
80 

k2 

288 

51 

70 
213 


U,287 
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Section  I  -  Interest-Bearing  Securities  Issued  or  Guaranteed  by  the  United  States  Government 
Table  3.-  Public  Marketable  Securities,  by  Issues  -  (Continued) 


(Par  values  -  In  millions  of  dollars) 

laeue 
(Tax  Btatufl  5/  IB  shown  In  parentheees) 

Held  by 

7,289 

comnerclal 

banks 

1/ 

Federal  Reserve  member  banks                   | 

2,539 

nonmember 

banks 

1^,750 

member 

banks 

Central  reserve  city       | 

327 

reserve 

city 

4,374 
country 

1*9  central 
reserve 

city 

35 

New  York 

City 

lU 
Chicago 

Treasury  bonds  (continued): 
Bunk  restricted:  kj 

Z-l/hf  Jxaa          1959-62 (taxable) 

2-1  Ajl  December  1959-62 (taxable) 

2-1^2^  June    I962-67 (taxable) 

81 

194 

7 

3 
5 
6 

^ 
51 
79 

J46 
U2 

k 

1 
2 
2 

36 
39 
56 

371 

699 

1 
2 

« 

» 
* 
« 

* 
2 
6 

11 

1 
* 

2 

1* 

* 

1 
* 

* 
* 

* 
* 
1 
1 

7 
25 

* 

1 
« 

2 

6 

7 

56 

lOlt 

38 

116 
4 

1 
1 
1 

33 

33 

47 

310 

36 
52 

3 

1 
3 
4 

18 

12 

23 

114 

Z-l/Si>  Decsoiber  I963-68. (-taxable) 

2-1/2^  June    196U-69 (taxable) 

2-1^  December  1964-69 (taxable) 

2-1/2^  March    1965-70 (taxable) 

2-1^2^1  Iferch    1966-71 (taxable) 

Z-x'/^  June     1967-72 (taxable) 

2-l'/2it  December  I967-72 (taxable) 

Total  bank  restricted 

965 

8 

3 

584 

266 

1^1,753 

37,200 

9,972 

7,975 

1,998 

13,161 

14,066 

4,553 

Other  bonds: 

Postal  savings  bonds •••••••••••••••• « (wholly ) 

13 
,  2 

9 
2 

» 

- 

* 

3 

* 

6 

1 

3 

♦ 

Panama  Canal"bonds (wholljr) 

Total  other  bonds 

15 

11 

» 

- 

• 

3 

8 

3 

Guaranteed  securities: 

Federal  Houslne  Administration  deben- 
tures   ( taxable  jj) 

9 

8 

* 

» 

3 

5 

1 

Total  public  marketable  securities ■•■•••••••••••• 

57,170 

50,Uo6 

12,817 

10,206 

2,611 

18,631 

18,959 

6,764 

Footnotes  at  end  of  Section  II. 


Table  4.-  Public  Nonmarketable  Securities,  by  Issues 

(Par  values  -  In  millions  of  dollars) 


Issue 
(Tax  status  2/  ^b  shown  In  pturentheses ) 

Held  by 

7,289 

commercial 

banks 

1/ 

Federal  Reserve  member  banks 

2,539 

noimember 

banks 

4,750 

member 

banks 

Central  reserve  city 

327 
reserve 

city 

4,374 

country 

49  central 

reserve 

city 

35 

Kew  York 

City 

14 
Chicago 

United  States  savings  bonds: 

Series  C-1938-I>  g/ (§/) 

Serlee  F  2/ (taxable) 

Series  G (taxable) 

112 
228 

483 
823 

75 
149 
348 

572 

» 
1 
3 

5 

* 
1 

* 
1 
2 

5 

13 
26 

70 
135 
318 

36 

80 

136 

2 

3 

44 

523 

252 

Other  U.  S.  securities: 

32 
281 

184 

27 
260 

148 

16 
37 
10 

11 

32 

4 

5 
5 
6 

3 

105 

59 

8 

118 

79 

5 
21 
36 

31'* 

Treasury  bonds.  Investment  series... (taxable) 
Total  public  nonmarketable  securities  3/ 

1,321 

1,007 

68 

49 

19 

212 

728 

Footnotes  at  end  of  Section  II. 
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TREASURY  SURVEY  -  ANALYSIS  OF  BANK  OWNERSHIP,    JUNE  3^,   19*^« 


Section  II  -  Interest-Bearing  Securities  Issued  by  Federal  Agencies  but 
not  Guaranteed  by  the  United  States  Government 


(Par  Taluee  -  In  nllllona  of  dollars) 


Issue 
(Tax  status  ^   Is  shown  In  parentheses) 


rederal  Interaedlate  credit  'banks: 

Debentures (taxable) 

Federal  hoo»  loan  banta: 

X>5%      July  i9'*8  (Notes) (taiahlo) 

1-1/Ult     September     I9W  (Notes) (taxable) 

1-3A>    January        19'»9  (Notes) (taxable) 

1-5/8*  April     19'*9  (Notes) (taxable) 

Total  Federal  home  loan  bank  securities 


Held  by 

7,289 

caoasrclal 

banks 

1/ 


Tedaral  land  banks: 


1-1/2* 
1-1/U* 
1-1/2* 
2-lM 


October 
May 

January 
February 


2/ 

191*8-50  (Bondfl)..( taxable) 

1950-52  (Bonda)..( taxable) 

1951-53  (Bonds).. (taxable) 

1953-55  (Bonda)..( taxable) 


Total  Federal  land  bank  bonda. 


3U6 


65 
56 
53 


Federal  RsBorro  member  banks 


1*,750 

TTIAWlRftT* 

banks 


211* 


126 

153 

157 

91 


527 


295 


39 
57 
1*9 
1*6 


Central  reserve  city 


1*9  central 

reserve 

city 


191 


1/  Includes  trust  ocBipanlos  but  excludes  securities  held  In  trust 

departments.  „        _      >.     * 

2/  United  States  sarins"  t>ondB,  Series  C-I938,  D,  and  F,  are  shown  at 
current  redemption  values.  They  were  reported  at  natm-lty  value 
by  the  banks  Included  In  the  Treasury  Survey  but  have  been  adjusted 
to  current  redemption  values  for  use  In  this  statement. 

1/  Eiolud»8  C.C.C.  danand  obligations  In  the  amount  of  ^^2   million, 
all  held  by  conaerclal  banks;  data  for  reporting  banks  are  not 
available.  ,   ^       4*4.j 

V  Issues  which  conBierclal  banks  may  not  acquire  prior  to  a  apeolflBd 
date  (with  minor  exceptions);  see  footnotes  to  Table  2  under  Debt 
Outstanding".  ^^^      .  .„ 

5/  FederaJ.  securities  fall  Into  three  broad  classes  with  respect  to 
the  inposltlon  of  Federal  Income  taxes  on  Income  derived  from  them. 
"Wholly"  tax-exajBpt  securities  are  those  with  the  income  exengit  . 


50 


19 

11 

6 

7 


35 

New  York 

City 


1*3 


38 


15 
7 
3 
5 


11* 
Chicago 


31 


12 


327 
reserve 

city 


137 


18 
25 
23 
22 


i*,37i* 
country 


108 


2 
21 
20 
17 


2,539 

noniaember 

banks 


59 


53 

67 
57 

1*1 


51 


23 


217 


17 
23 
15 

13 


6B 


from  both  normal  tax  and  surtax.  "Partially"  tax-exempt  secu- 
rities are  those  with  the  Income  exeii5>t  from  the  normal  tax 
except  that  In  the  case  of  partially  tax-exempt  Treasury  and 
savings  bonds.  Interest  derived  from  $5,000  of  principal  amount  _^ 
owned  by  any  one  holder  Is  also  exempt  from  the  surtax.   Taxable 
securities  are  those  with  the  Income  subject  to  both  normal  tax 
and  surtax. 
6/  Includes  F.H.A.  debentures;  see  footnote  7.  .,,.,„ 

2/  A  small  Indeterminate  amount  of  these  debentures  Is  partially 

u"terstetes  savings  bonds  sold  prior  to  March  1,  191*1,  are  par- 
tially tax-exempt;  those  sold  on  and  after  that  date  are  taxable. 
Thrproprletaiy  Interest  of  the  United  States  in  these  banks 
ended  on  June  26,  191*7. 
Less  than  $500,000. 


8/ 
2/ 


September  1948 
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MARKET  QUOTATIONS,  JULY  30,  19^g. 


Market  quotations  shown  here  are  over-the-counter 
closing  quotations  In  the  New  York  market  for  the  last 
trading  day  of  the  month,  as  reported  to  the  Treasury  by 
the  federal  Reserve  Bank  of  New  York.  The  securities 
listed  m  Section  I  Include  all  public  marketable  secu- 
rities Issued  or  guaranteed  by  the  United  States  Govern- 
ment except  those  not  regularly  quoted  In  the  market. 


The  Issues  excluded  are  postal  savings  bonds  and  Fed- 
eral Housing  Administration  debentures.  The  latter  are 
the  only  public  marketable  Interest-bearing  guaranteed 
securities  outstanding.  Section  II  lists  the  public 
marketable  securities  Issued  by  Federal  agencies  but 
not  guaranteed  by  the  United  States  Government. 


Section  I  -  Securities  Issued  or  Guaranteed  by  the  United  States  Government 
Table  1.-  Treasury  Bills  (Taxable)  Table  2.-  Certificates  and  Notes  (Taxable) 


Amount 
out- 

Maturity 

Issue 

Bank 

discount 

Change  In 

atandlng 

date 

data 

Bid. 

Ask 

Mean 

mean  from 

(MlUlona) 

last  month 

$905 

8/5/1*8 

5/6M 

l.OOlt 

.90* 

.95* 

-.03it 

1,006 

8/12 /U8 

5/13/1*8 

1.00 

.92 

.96 

-.02 

1,001* 

8/19/1*8 

5/20/U8 

1.00 

.91* 

.97 

-.01 

1,108 

8/26/U8 

5/27/1*8 

1.00 

.95 

.98 

.00 

1,101 

9/2/l.fl 

6/3/1*8 

1.00 

.95 

.98 

.00 

1,105 

9/9/1*8 

6/10/48 

1.00 

.95 

.98 

.00 

I.IOU 

9/16/1.8 

6/17/1*8 

1.00 

.96 

.98 

.00 

1,006 

9/23/1*8 

6/2U/48 

1.00 

.96 

.98 

.00 

1,102 

9/30/1*8 

7/1/1*8 

1.00 

.96 

.98 

.00 

1,102 

10/7/1*8 

7/8/1*8 

1.00 

.96 

.98 

- 

906 

10/lU/lt8 

7/15/1*8 

1.00 

.96 

.98 

. 

909 

10/2l/i*a 

7/22 /U8 

1.00 

.96 

.98 

- 

910 

10/28/W 

7/29/1*8 

1.00 

.96 

.98 

- 

Amount 
out- 
standing 
(Millions) 

Description 

Issue 
date 

Yield                             1 

Bid 

Ask 

Mean 

Change  In 
mean  from 
last  month 

$1,351* 
1,1*67 
2,592 
2,189 
3,553 

Certlfloatea,  of  Indebtedness: 

.91** 

.91* 

1.02 

l.Ol* 

1.05 

.90^ 

.90 

1.00 

1.02 

1.03 

.92* 
.92 

1.01 
1.03 
l.Ol. 

-.06* 

-.06 

-.02 

-.02 

-.01. 

lit           -     IO/1/U8-J 
1             -     IO/I/U8-K 
1-1/8    -       l/l/l*9-A 
1-1/8    -      2/l/i*9-B 
1-1/8     -       3/1/1*9-0 

10/1/1.7 

11/1/1.7 

1/1/1.8 

2/1/1.8 

3/1/1*8 

1,055 
U,301 
5,783 

1-1/8     -       lt/l/U9-r 
1-1/8     -      6/1/U9-E 
1-1/8    -      7/l/i*9-F 

Treasury  notes: 

U/l/1.8 
6/1/1.8 
7/1/1.8 

1.03 
1.11 
1.11 

1.01 
1.09 
1.09 

1.02 
1.10 
1.10 

-.05 
.00 
.00 

3,71*8 
It, 092 
3,535 

1-1/2*  -    9/l5/i*8-A 
1             -     10/l/l*8-B 
1-1/8     -       l/l/l*9-A 

3/15/1*1. 
9/15A7 
12/1A7 

.91* 

.91* 

1.02 

.90 
.90 

1.00 

.92 
.92 

1.01 

-.06 
-.06 
-.02 

Table  3.-  Taxable  Bonds 

(Price  decimals  are  32nd^) 


Amount 
out- 
standing 
(Millions) 


$1,011. 
1,292 
2,098 
1,963 
l.,939 
2,635 
7,986 
510 
1,021. 
5,825 

1,501 
8,662 
1,1*1*9 
3,823 
2,716 


5,281. 
3,1*70 
2,118 
2,831 
3,761 

3,838 
5,197 
3,1*81 
7,967 
11,689 


Description 


Treasury  bonds  -  hank  eligible: 


2* 

2 

2 

2 

2 

1' 
2 
2 
2 
2 

2-1/1. 

2 

2-1/8 

2-1/1. 

2-1/2 


■1/2 


•1/2 


-  6/15/1.9-51 

-  9/15/1.9-51 

-  12/15/1.9-51 

-  3/15/50-52 

-  9/15/50-52 

-  12/15/50 

-  9/15/51-53 

-  12/15/51-55 

-  3/15/52-51. 

-  6/15/52-51* 

-  6/15/52-55 

-  12/15/52-51* 

-  3/15/56-56 

-  9/15/56-59 

-  9/15/67-72  2/ 


100.23 
100.28 
101.00 

101. ou 
101.07 

100.11 
101.12 
101.12 
102.31 
101.08 

102.01. 
101.06 
103.09 
101.22 
101.12 


Ask 


100.25 
100.30 
101.02 
101.06 
101.09 
100.13 
101.11. 
101. lU 
103.01 
101.10 

102.06 
101.08 
103.11 
101.21. 
101.  ll. 


Treasury  bonds  -  bank  restricted:     2J 

100.00  100.02 
100.00  100.02 
101.09  101.11 
101.00  101.02 
100.21.  100.26 

100 .21.  100.26 
100.21.  100.26 
100.16  100.18 
100.08  100.10 
100.08  100.10 


2-1/1.*  -    6/15/59-62 

2-1/1.  -  12/15/59-62 

2-1/2  -    6/15/62-67 

2-1/2  -  12/15/63-68  2/ 

2-1/2  -     6/15/64-69  2/ 

2-1/2  -  I2/I5/6I.-69  2/ 

2-1/2  -      3/15/65-70  2/ 

2-1/2  -     3/15/66-71  2/ 

2-1/2  -     6/15/67-62  2/ 

2-1/2  -  12/15/67-72  2/ 


Mean 


100.24 
100.29 
101.01 
101.05 
101.08 

100.12 
101.13 
101.13 
103.00 
101.09 

102.05 
101.07 
103.10 
101.23 
101.13 


100.01 
100.01 
101.10 
101.01 
100.25 

100.25 
100.25 
100.17 
100.09 
100.09 


Change 

In 

mean 

from 

last 

month 


-.02 
-.02 
-.03 
.00 
-.01 
+  .02 
-.06 
-.07 
-.10 
-.U 

-.10 

-.14 
-.15 
-.14 
-.14 


.00 
.00 

-.06 
-.03 

-.02 

-.01 
.00 
-.03 
-.01 
-.01 


Yield 


To 

first 

call 


1-13* 

1.18 

1.24 

1.28 

1.4o 

1.34 
1.54 
1.57 
1.64 
1.66 

1.67 

1.71 
2.03 
2.02 

2.41 


2.25 
2.25 
2.39 
2.42 
2.44 

2.44 
2.44 
2.46 
2.48 
2.48 


Change 
from 
last 
month 


-.01* 
-.01 
+  .02 
-.03 
-.01 

-.03 
+  .05 
+  .05 
+  .06 
+  .09 

+  .07 
+  .10 

+  .06 
+'.06 
+.03 


.00 

.00 

+  .02 

+  .01 

.00 

.00 

.bo 

.00 
.00 
.00 


Issue 
data 


1/15/42 
5/15/42 
7/15/42 

10/19/42 

4/15/43 

6/1/45 

9/15/43 

12/15/41 
3/31/41 
6/26/44 

2/25/42 

12/1/44 

6/2/41 

2/1/44 

10/20/41 


6/1/45 
11/15/45 

5/5/42 
12/1/42 
4/15/1*3 

9/15/1*3 
2/1/44 

12/1/44 

6/1/45 

11/15/45 


Price  range  1/ 


Since  first  traded 


High 


Price 


103.22 
103.28 
104.00 
104.01 
104.07 

102.15 
104.18 
104.26 
107.14 
104.27 

106.08 
105.00 
110.22 
107.16 
109.18 


104.20 
104.21 
108.12 
108.03 
107.25 

107.24 
107.23 
107.22 
106.16 
106.16 


3/7/46 

3/2/46 

3/2/46 

3/11/46 

3/U/46 

3/11/46 
3/11/46 
3/11/46 
3/11/46 
2/18/46 

2/9/46 
3/llM 
2/8/46 
4/6/46 
4/6/46 


4/6/46 
4/6/46 
4/6/46 
4/6/46 
4/6/46 

4/6/46 
4/6/46 
4/6/46 
4/6/46 
4/6/46 


100.06 
100.04 
100.03 
100.01 
100.08 

100.06 
100.03 
100.01 
101 .04 
100.08 

100.16 
100.09 
101.30 
100.01 
100.01 


100.01 
100.01 
100.00 
100.00 
100.00 

100.00 
100.00 

100.06 
100.09 
100.09 


8/5/42 
10/6/42 

8/5/42 
11/2/42 

5/3A3 
12/24/47 
U/8/43 
12/5/42 
3/20/41 
7/24/44 

2/18/42 
12/19/44 
12/26/41 

2/29/44 
1/2/42 


7/30/48 
7/30/48 
8/17/42 
2/17/44 
3/2/44 

3/2/44 

2/16/44 

12/19/44 

7/30/48 

7/30/48 


In  1948 


High 


Price 


101.09 
101.10 
101.14 
101.18 
101.21 

100.19 
101 .28 
101.28 
103.23 
101.31 

102.25 
102.00 
104.27 
103.10 
103.00 


100.21 
100.21 
102.12 
101.29 
101.17 

101.15 
101.14 
101.13 
100.28 
100.28 


1/5 
1/16 
1/9 
1/6 
1/6 

5/28 

6/1 

6/17 

6/17 

6/1 

6/17 
6/1 
6/1 
6/1 
6/1 


6/1 
6/1 
6/2 
6/3 
6/3 

6/3 
6/2 
5/21 
6/1 
6/1 


Low 


100.24 
100.29 
101.01 
101.04 
101.08 
100.10 
101.13 
101.13 
103.00 
101.09 

102.05 
101.05 
102 .25 
101.09 
101.01 


100.01 
100.01 
101.09 
101.01 
100.25 

100.25 

100 .25 
100.17 
100.09 
100.09 


7/30 
7/30 
7/30 

7/21 
7/30 

7/1 
7/30 
7/30 
7/30 
7/30 

7/30 

2/26 

1/27 

2/9 

2/9 


7/30 
7/30 

3/2 

7/30 
7/30 

7/30 
7/30 
7/30 
7/30 
7/30 


Tootnotae  at  end  of  Section  II. 
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MARKET  QUOTATIONS,  JULY  30,  ig^l-g. 


Section  I  -  Securities  Issued  or  Guaranteed  by  the  United  States  Government 

Table  4,-  Tax-Exempt  Bonds  ^ 

(Price  decimals  are  32ndB) 


Aoount 
out- 
standing 
(Mll- 
llona) 


$'♦51 

571 

U91 

1,786 

1,186 

1,627 
755 

1,U8 
725 
681 

2,611 
986 
919 

1,'.85 
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Description 


Treasury  bonds: 


2-1/2*  -    9/l5/'*8 

2  -  12/15/1*8-50 
3-1/8  -  12/15/1*9-52 
2-1/2  -  12/15/1*9-53 
2-1/2  -     9/15/50-52 

2-3/1*  -  6/15/51-54 

3  -    9/15/51-55 

2-1/1.  .   12/15/51-53 

2  -     6/15/53-55 

2-1/1*  -     6/15/54-56 

2-7/8  -      3/15/55-60 

2-3/4  -     9/15/56-59 

2-3A  -     6/15/58-63 

2-3/4  -  12/15/60-65 

Panaaa  Canal  bonds: 


3* 


6/1/61 


Price 


Bid 


100.06 
100.14 
102.27 
102.00 
102.28 

104.12 
105.14 
103.13 
103.03 
104.10 

107.14 
108.05 
108.16 
108.16 


120.00 


100.08 
100.16 
102.30 
102.03 
102.31 

104.15 
105.17 
103.15 
103.07 
104.14 

107.16 
108.09 
108.20 
108.20 


121.16 


107.15 
108.07 
108.18 
106.18 


120.24 


Change 

in 

mean 

from 

last 

month 


Yield 


-.04 
-.02 
-.08 
-.04 

-.08 

-.09 
-.09 

-.07i 

-.12 

-.24 

-1.03 

-.31 

-1.01 

-1.08 


.00 


To 

first 

call 


.66* 
.72 
.99 
.99 
1.10 

1.18 
1.20 
1.21 
1.33 
1.47 

1.68 
1.66 
1.80 
1.97 


1.25 


Change 
from 
last 
month 


-.17* 
-.11 
+  .04 
.00 
+  .06 

+  .05 
+  .o4 
+  .05 
+  .07 
+  .12 

+  .15 
+  .11 
+  .10 

+  .U 


.01 


Issue 
date 


3/15/38 

12/8/39 

12/15/3'* 

12/15/36 

9/15/38 

6/15/36 
9/15/31 
12/22/39 
10/7/40 
7/22/40 

3/15/35 

9/15/36 

6/15/38 

12/15/38 


6/1/11 


Price  range  1/ 


Since  first  traded 


High 


Price 


111.01 
107.00 
115.04 
108.28 
108.30 

110.26 
113.24 
108.01 
107.25 
109.29 

116.02 
116.13 
117.04 
119.00 


134.00 


12/12/40 
12/12/40 
12/12/40 
12/10/40 
12/10/40 

11/12/41 

12/30/40 

3/10A5 

1/12/46 

3/12 /'*6 

1/12/46 
1/26/46 
1/15/1*6 
1/25/46 


9/5/44 


Price 


100.07 

100.15 

101.07 

96.19 

99.15 

98.16 

82.08 

101.08 

101.19 

102.02 

98.30 
98.10 
99.15 
99.14 


7/30/48 

7/30/48 

12/15/34 

1./8/37 

9/25/39 

4/1/37 
1/11/32 
5/24/40 
2/15/41 
7/24/40 

9/20/35 

Vl/37 

9/25/39 

9/25/39 


75.00    6/18/21 


Footnotes  at  end  of  Section  II. 


Section  II  -  Securities  Issued  by  Federal  Agencies  but  not  Guaranteed  by  the  United  States  Government 
Table  1.-  Debentures:  Federal   Intermediate  Credit  Banks   (Taxable) 


Amount 
out- 
standing 
(Mil- 
lions) 

Description  ^ 

Issue 

date 

Yield 

Change 

in 

mean 

from 

last 

month 

Amount 
out- 
standing 
(Mil- 
lions 

Description  5/ 

Issue 
date 

Yield 

Change 

in 

mean 

from 

last 

month 

Bid 

Ask 

Mean 

Bid 

Ask 

Mean 

-T 

$20 
38 
45 
25 
58 

1.20*     -       8/2/48 
1.25       -       9/1/1*8 
1.35      -     10/1/48 
1.45      -     10/1/48 
1.55      -     11/1/48 

11/1/47 

12/1/47 

1/2/48 

5/1/48 

2/2/48 

6/ 

1.45* 
1.50 
1.50 
1.50 

H 

1.25* 
1.30 
1.30 
1.35 

6/ 

1.35* 
1.40 
1.40 
1.42 

6/ 
.00* 
-.02 
-.02 
-.06 

$31 
77 
85 
55 
53 
55 

1.45*     -     11/1/48 
1.55       -     12/1/48 
1.55       -       1/3/49 
1.55       -       2/1/49 
1.55      -      3/1A9 
1.55      -      '*/lA9 

6/1/48 
3/1/W 
4/1/48 
5/1/48 
6/1/48 
7/1/W 

1.50* 

1.50 

1.55 

1.55 

1.60 

1.60 

1.35* 

1.35 

1.40 

1.40 

1.45 

1.45 

1,42* 

1.42 

1.48 

1.48 

1.52 

1.52 

-.04* 

-.10 

-.10 

-.10 

-.06 

-.06 

Footnotes  at  end  of  Section  II. 


Table  2.-  Notes  and  Bonds   (Taxable) 

(Price  decimal  are  32nds) 


Aaount 
out- 
standing 

(Mil- 
lions) 


$85 

97 
84 

115 


IU9 
217 
187 
114 


DsBorlptlon 


ilid 


Federal  home  loan  bank  notes: 


1-1/4*  -  9/15/48-A 
1-3/4  -  1/20/49-A 
1-5/8  -  4/15/49-B 
1.65      -  7/22/49-C 


99.31 
100.03 
100.01 
100.00 


100.01 

100 .06 
100.03 

100.02 


Federal  land  bank  bonds:     j/ 


1-1/2*  -  10/1/48-50 
1-1/4  -  5/1/50-52 
1-1/2  -  1/1/51-53 
2-1/4     -     2/1/53-55 


99.28 
98.02 

98.14 
100.24 


100.00 
98.08 
98.20 

101.00 


Mean 


100.00 
100. 04t 
100.02 
100.01 


99.30 

98,05 

98.17 

100.28 


Change 

in 

mean 

from 

last 

month 


.00 

■  .ooi 
.00 


H.oii 

h.02 

-.02 

.00 


Yield 


To 

first 

caU 


1.23* 
1.43 

1.53 
1.62 


n, 


1.76  57 
1.85  17 
2.05 


Change 
from 
last 
month 


.01* 
.07 

.01 


-.02 

-.01 

+  .02 

.00 


Issue 
date 


4/15/48 
7/22/48 


8/1/45 
5/1A6 
1/2/46 
2/1/45 


Price  range  l/ 


Since  first  traded 


High 


100.02? 
100.07 
100.03 
100.01 


101.10 
100.02 
101.22 
105.31 


Date 


10/10/47 

3/lM 

7/27/48 

7/30/48 


3/6/46 
4/17/46 
3/11/1*6 
3/12/46 


Price 


99.28 
100. 02i 
100.01 
100.00 


99.23 

96.30 

97.30 

100.08 


Date 


2/20/48 
1/14/48 
5/14/48 
7/16/48 


2/16/48 
3/8A8 
3/8A8 

2/16/1*8 


In  1948 


High 


100.00 
100.07 
100.03 
100.01 


99. 3oi 

98.05 

99.00 

101.14 


7/30 

3/1 
7/27 
7/30 


7/22 

7/30 

6/10 

6/9 


Low 


99.28 
100.02? 
100.01 
100.00 


99.23 

96.30 

97.30 

100.08 


Date 


2(fe0 

5/14 
7/16 


2/16 
3/8 
3/8 

2/16 


2/ 

i/ 


Prlcee  represent  the  mean  of  closing  bid  and  ask  quotations  in  the 

orer-the-counter  market,  except  that  prices  of  Treasury  bonds  for 

the  period  prior  to  October  1,  1939,  represent  closing  prices  on 

the  Hev  York  Stock  Exchange.  "When  issued"  prices  are  included  in 

history  beginning  October  1,  1939.  Dates  of  highs  and  love,  in 

case  of  recurrence,  are  the  latest  dates. 

Included  in  the  aTerage  yield  of  long-term  taxable  Treasury  bonds 

as  sbcnm  under  "Yields  of  Treasury  and  Corporate  Bonds" . 

Issues  vhich  coaaaercial  banks  may  not  acquire  prior  to  a  specified 

date  (vlth  Binor  exceptions). 


8/ 


4/  All  partially  tax-exempt  except  Panama  Canal  bonds,  vhich  are  wholly 

tax-exempt. 
5/  These  securities  are  not  ehown  until  date  of  issue. 
6/  -Hat  quoted  on  July  30,  1948.  .  ^     ^, 

7/  Excludes  issues  completely  held  by  Farm  Credit  Administration 

agencies.  The  proprietary  interest  of  the  United  States  in  the 

Federal  land  banks  ceased  on  June  26,  1947. 

Yield  to  maturity.  Market  conrention  treats  the  yield  to  earliest 

call  date  as  more  significant  when  an  issue  Is  selling  e.ttate   par;  the 

yield  to  maturity  as  moi*  significant  when  an  issue  is  selling  at  or 

below  par. 
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»n 


YIELDS   OF  TREASURY  SECURITIES    JULY  30.1948 

Based  on  Mean  of  Closing  Bid  and  Ask  Quotations 

•50     '52     54     56     58     60     "62     64     Be     BS     70     "72 


PERCEr 

tJ~ 

-T 

ible 

i<> 

PE 

2.60 
2.40 
2.20 
2.00 
1.80 
1.60 
1.40 
1.20 
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,*-* 

r*^ 
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1.00 
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X  FItHi  malurlty  Istvs 
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BANK  RESTRICTED 

j^Callebf  bends 

■  V 
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1 — 
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2.00 
1.80 
1.60 
1.40 
1.20 

r 

>art 

iaih 
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ax- 
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1 

r 
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• 
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/ 

1.00 

BANK  ELIGIBLE 
•  Callablt  bonds 

/ 

f 

.oO 

4 

f 

.60 
.40 
.20 

1948    '50 


•52 


"54 


•56 


'58     '60 


'62 


'64 


'66     '68     '70     '72 


74 


PERCENT 
2.60 
2.40 
2.20 
2.00 
1.80 
1.60 
1.40 
1.20 
1.00 

.80 

.60 

.40 

.20 
0 
2.20 
2X)0 
1.80 
1.60 
1.40 
1.20 
1.00 

.80 

.60 

.40 

.20 
0 


^^S 

■"i?; 


Explanation:  Tht  points  rtprastnt  yitlds  to  coll  whan  prices  org  above  par.  and  to  maturity  data  mhan  prices  art  at  par  or  below. 

The  smooth  curves  for  the  various  classes  of  points  ori  fitted  by  eye.  Issues  for  which  an  exchange  offer  has  t>een  made  or 
which  are  due  or  callable  in  less  than  3  months  are  excluded. 
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YIELDS  OF  TREASURY  AND  CORPORATE  BONDS 


Data 


1933. 
193<*. 
1935. 
X936. 

1937- 
1938. 


19>W-Jan.. 
r«b.. 
Mar.. 

Apr.. 

June. 

July. 
Au«.. 

Sept . 

Oct.. 

loT.. 

Dae.. 
19U3-Jaa. . 

r«b.. 

Mar.. 

Apr.. 
May.. 

June. 


July. 
Aug.. 
Sept. 

Oct.. 

•OT.. 

Dae.. 

19UU-Jaa. . 
fab.. 
Mar.. 

Apr., 


1948-Fel).  7. 
lU. 
21. 
28. 


Mar.   6. 

13. 
20. 
27. 


I9U8- July  1 . 
2. 
3. 

5. 
6. 
7. 
8. 
9. 
10. 


Table  1.-  Average  Yields  of  Long-Term  Bonds  by  Periods 


(Percent  per   annum) 


Partially 

tax-exenpt 
Treasury 
bonds  1/ 


Taxable 
Treasury 
bonds  1/ 


HlRh- 
grade 
corporate 
bonds 


Date 


Partially 
tar-axe  rapt 
Treasury 
bonds  1/ 


Taxable 
Treasury 
bonds  1/ 


Hl^- 
^ade 
corporate 
bonds 


Sate 


Partially 
tax-exempt 
Treasury 
bonds  1/ 


Taxable 
Trearury 
bonds  1/ 


High- 
grade 
corporate 
bonds 


Annual  series  -  calendar  year  arerages  of  monthly  series 


3.31 
3.12 

2.79 

2.69 
2.7'* 

2.61 


U.3g 

1:21 

3.19 
3-27 
3.12 


1939. 
igi^o. 
igin. 

19U2. 

19^3. 
igw*. 


2.Ul 
2.26 
2.05 
2.09 
1.98 

1.9? 


2.U6 
2.U7 
2.U8 


2.92 
2.77 

2.67 

2!6U 

2. 60 


19U5. 
19U6. 

19^*7. 


1.66  1/ 


Monthly  series  -  averages  of  daily  figures 


2.10 
2.17 
2.10 

2.07 
2. 06 
2.0U 

2.OU 
2. 06 
2.08 

2.09 
2.10 
2.13 

2.11 
2.11 
2.12 

2.05 
1.96 
1.91 

1.91 
1.92 
1.90 

1.90 
I.9U 
1.95 

1.95 
1.93 
1.91 
I.9I* 


2.1»g 
2.Ug 
2.1*6 

2.UU 
2.U5 
2.1*3 

2.H6 
2.U7 

2.1*6 
2.1*5 

2.U7 

2. 1*9 

2.U6 
2.1*6 
2. Us 
2.Ug 
2.1*6 

2.1*5 

2.1*5 
2.U6 
2.1*8 

2.l4« 
2.1*8 
2.1*9 

2.1*9 
2.1*9 
2.1t« 

2.1«g 


2.76 
2.80 
2.80 

2.77 
2.76 
2.75 
2.71* 

2.73 
2.73 

2.72 

2.71 

2.72 

2.70 
2.68 
2.70 

2.68 
2.65 

2.63 

2.58 

2.57 
2.59 

2.60 

2.61 

2.63 
2.65 

2. 61 
2 

2. 61 


'i 


igUU-May. . . 
June. . 

July. . 
Ang... 
Sept . , 

Oot... 
Hot.. 
Dec. 

19l»5-Jan.. 
Teb.. 
Mar.. 

Apr. . 
May.. 
June. 

July. 
*ig.. 

Sept. 

Oct.. 
Hot.  . 
Dec. 

igUS-Jan. . 
Teb.. 
Mar.. 

Apr. . 
May.. 
June. 


July. 
Aug. . 


I.9I* 
1.91 

1.89 
1.90 
1.93 

1.93 
1.90 
1.87 
1.81 
1.75 
1.70 

1.68 
1.68 
1.63 

1.63 
1.68 

1.68 

1.62 

1.56 
1.51 


2.1*9 
2.1*9 

2.U9 

2.Ug 
2.1*7 

2.1*8 
2.1*8 
2.1*8 

2.1*1* 
2.38 
2.1*0 

2.39 
2.39 
2.35 

2.31* 
2.36 
2.37 

2.35 
2.33 
2.33 

2.21 
2.12 
2.09 
2.08 
2.19 
2.16 

2.18 
2.23 


2.58 
2.58 

2.59 
2.57 

2.55 

2.55     , 
2.61  s/ 
2.59 
2.58 

2.56 

2-51 
2.1*9 

2.53 
2.51* 

2.53 

2.56 
2.56 

2.51* 

2. 51* 

2.51* 
2.U3 

2.36 
2.35 

2.1>2 


igU6-Sept . 


Oct.. 
Hot.  . 
Dec. 

19l*7-Jaa. . 
leb.. 
Mar.. 

Apr. . 
May.. 
Juaa. 

July. 
Mg.. 

Sept. 

Oct.. 
Hot.  . 
Dec. 

19H8-Jaii.. 
Mar.. 


April. 
May... 
Juna.. 

Julj.  . 


Weeltly  series  -  averages  of  dally  figures 


2.1*5 
2.1*5 
2.1*5 
2. 1*5 


2.1*5 
2.1*5 
2.1*5 
2.1*1. 


2.86 
2.85 
2.83 
2. 81 


2.81 
2.81 
2. 81 
2.80 


19148-Apr.  3. 
10. 
17. 
21*. 

May     1. 


15. 
22. 
29. 


2.1*1* 
2.1*1* 
2.1*1* 
ZM 

2.1*1* 
2.1*1* 
2.1*3 
2.1*0 
2.39 


2.79 
2.78 
2.77 
2.77 

2.76 
2.75 
2.71* 
2.73 
2.72 


191*8- June  5. 
12. 
19. 
26. 

July  3. 
10. 
17. 
2k. 
31. 


Dally  series 


2.1*1* 
2.1*1* 

y 

V 

2.1*4 
2.UU 
2.1»U 
2.UU 


2.77 
2.78 
y 

y 

2.TJ 

2.77 
2.79 

2.79 

y 


191*8- July  12. 
13. 

11*. 
15. 
16. 
17. 

19. 
20. 
21. 


2.1*1* 
2.1*1* 
2.1*1* 
2.1*1* 
2.1*1* 

y 

2.1*1* 
2.1*1* 
2.1*U 


2.78 
2.78 
2.78 
2.78 
2. 80 

y 

2.81 
2.81 
2.82 


191*8- July  22 . 

23. 

21*. 

26. 
27. 
28. 
29. 

30. 
31. 


2.37 
2.19 
2.25 


2.28 
2.26 

2.2U 

2. a 

2.21 
8.19 

2.19 
2.19 
2.22 

2.^ 
2.2U 

2.27 
2.36 
2.39 

2.1*5 
2.1*5 
2.1*1* 
2.1*1* 

e.i«2 

2.1*1 

2.1*1* 


2.39 
2.1*0 
2.U1 
2.1*3 

2.1*1* 
2.1*1* 
2.1*1* 
2.U1* 
2.U1* 


2.1*1* 
2.1*1* 

y 

Z.Uh 

2.1*1* 
2.1*U 
2.1*5 
2.1*5 

y 


U 
2.1*1* 
2.57 


'% 


2.50 

2.51 
2.51 

2.55 

2.U8 
2.1*8 
2.U9 

2.U9  2./ 

2.>*9 

2.50 

2.51 
2.51 
2.57 

2.68 
2.75 
2.86 

2.85 
2.gl* 
2.81 

2.77 
2.71* 
2.73 
2.80 


2.72 
2.72 
2.72 
2.75 

2.77 
2.78 
2.78 
2.81 
2.82 


2.81 
2.81 

y 

2.81 

2.8e 
2.82 

2.81 

2.82 

y 


■etai     Treasury  bonds  included  in  the  aTaragas,  beginning  with  Daceabar  1935, 
are  those  neither  due  nor  callable  for  fifteen  yeara.     Prior  to  that 
tiae     for  years  shorn  in   this   table,    the  bonds  included  wore  neither 
due  ior  callable  for  t»elTe  years.      »or  a  discussion  of  the  conpositlon 
of  these  aTsrages,    see  the  "Treasury  Bulletin"   for  March  I9UU,  page  58; 
for  the  coBDOSition  of  the  high-grade  corporate  bond  average,    see  the 
•Treasury  Bulletin"   for  July  191*7,   P«««  59,   and  January  I9U5,   P»g«  56. 
Treasury  bond  yields  are  coisputsd  on   the  basis  of  the  nean  of  closing 
bid  and  ask  quotations   in   the  OTer-tha-counter  Barket,   beginning 
September  2     19UI.     Prior  to   that   tine,  yields  were  computed  on  the 
basis  of  closing  prices  on  the  He*  Tork  Stock  Iichanga,    except   that  on 
days  »hsn  as  issue  did  not  sell  the  yield  »as  computed  on  the  mean  of 
closing  bid  and  ask  quotations  on  the  fcehange.      Corporate  bond  yields 
are  computed  on   the  basis  of  closing  prices  on  the  Hew  Tork  Stock 


Ixchange  and  the  Haw  Tork  Curb  ixehangaj  on  days  vhan  an  iasue 
does  not  sell,    the  price  of  the  last  preceding  sale  ia  used. 
Por  definition  of  taxable  and  partially  tajt-eiampt  bonds,   aea 
footnotes  to  the  "Treasury  SorTey  of  ftniarahlp"  In  this  issue 
of  the  "Treasury  Bulletin".     The  partially  tax-exempt  serias 
was  discontinued  on  December  15,   191*5,  because  there  were  no 
longer  any  bonds  in  this  category  with  fifteen  or  more  years  te 
maturity  or  first  call.  . ,        «. 

Average  revised  beginning  loTember  1,  19l*l*.     014  average  for 
Hovember  19l*l*  was  2.56^.  ^ 

i/    Average  revised  beginning  April  1,  19U7.     014  •▼•rm««  f«r 
April  191*7  was  2.1*7^. 

U/    Market  closed. 
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INTERNAL  REVENUE  COLLECTIONS 
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Table  1.-  Summary  by  Principal  Sources^ 


(In  thoasandi  of  dollars) 


or  aenth 

ftjt«l  r»- 
ealptt  from 
Intomal 
roTonno 

(ikiir 

TroMurj 
StatOBOnt) 

AdJnitBont 
to  IIIKII7 
traaiurj- 
Statanont 

fotal 
Istamal 
raTOBua 
eollaetlona 

laeooa  and  profits  tazst 

ftq>l07nent   taze* 

total 

Ineoaa 

and 

profit* 

tazai 

IndlTid- 
oal  2/ 

Corporation 
ineoBS  and 
exoati 
proflti  i/ 

Mlaeel- 
laneout 
profit* 

tazaaU/ 

Total 
anplojr- 
aant 
tazas 

Social  •aenrltr 
taxa* 

Ballroad 

ratlra- 

ment 

Old-ac* 
Iniuranea 

tJnanploy- 
aant  In- 
roranea 

191*0 

5,303,13'» 
7,361,675 

12,993,118 
22,1U3,969 

Ui,68U,987 
U3, 902, 002 
'«>,3lO,333 
39,379,'i09 
1*1,853,  W5 

2,125,762 
2,662,365 
H, 266 ,637 

2,197,l»lU 
2,690,251 
3,677,71*1 

3,9W»,051 
1*,  210, 780 
6,080, 3U1 

2,602,61*6 
2,859,079 
'*,536,i*l8 

-I9,6v 

♦10,11*1 

-36,797 

-22U,755 

♦1,565,^77 

*ioi  ,661* 

-361,589 

+271,136 

-11,051 

-557,1*85 
-185,930 
+776,736 

-585,767 
-115,007 
+877,373 

-261,582 
-1*51,211 

♦602,i*3U 

-1*02,201 

-280,301* 
+571,891 

5,322,771 

7,351,53'» 

13,029,915 

22,368,72i* 

1*0,119,510 

U3, 800, 338 
1*0,671,922 
39,108,273 
l*l,86i*,536 

2,683 ,2U7 

2,81*8,295 

3,1*89,900 

2,783,180 

2,805,258 
2,800,368 

U,205,633 
u, 661, 991 
5,^77,906 

3,001*, 81*7 
3,139,383 
3,96i*,527 

2  129,609 

3,1*71,121* 

8,006,881* 
16,298,888 

33,027,802 
35,061,526 
31,258,138 
29,020,051* 
31,172,191 

1,850,976 

1,877,563 
2,70l*,580 

1,8U7,020 
1,830,129 

1,932,10U 

3, '•73, 292 
3,605,9»6 

1*, 610, 1*81 
2,157,321 

2,122,58b 
3,160,156 

982  017 

1, '•17, 695 

3,262,800 

6,629,932 

18,261,005 

19,031*, 313 

18, 701*, 536 

19,3'»3,297 

20,997,781 

1,1*30,1*37 
1,557,312 
1,15'»,531 

l,U3U, 1*1*9 

1,557, 82U 

1*1*3,991* 

2,982,971* 
3,853,69'* 
2,312,899 

1,767,939 
1,837,052 
l,26i*,676 

1,120,582 

2,016,297 

U,687,l*62 

9,58U,715 

ll*,  629, 31*1* 

15,883,235 

12,U62,1*37 

9,621,271* 

10,156,751 

1*18,256 

318,9'»2 

1,51*9,056 

1*12,077 

270,799 

1,1*87,118 

1*89,691 

3U8,173 
2,296, l*Ul 

388,675 

281*,  391 

1,893,132 

27,010 

37,172 
56,621 

81*.  21*1 

137, '»52 

1«3,978 

91.165 

55,'«3 

17,659 

2,282 

1,309 

993 

U9I* 

1,505 

992 

627 

l»,120 
l,ll»l 

708 
1,139 
2,31*9 

833,521 
925.856 
1,185,362 
l,'«98,705 
1,738,372 
1,779.177 

1,700,828 
2,021*,  365 
2,381,31*2 

11*8,287 

319,151» 

96.279 

135,878 
29U.585 
111,936 

98,213 
Ull*,lU7 
139,083 

151,633 
358,028 
Ul*,120 

605,350 

687,328 

895,336 

1,131,566 

1,290,025 
1,307,931 
1,237.825 
1,1*58,936 
1,612,721 

138,716 
269,195 

5,893 

129, lUU 

25U,55i* 

7,669 

68,597 

258,71*7 

16,929 

11*1,810 

313,1*58 

8,008 

106,123 
100,658 
119,617 
156,008 

i.d]m 

178,71*5 
185,876 
208,508 

902 

3,193 
8.633 
l,l<Ob 

25,902 

130.097 

8.501* 

i*,37l* 

12,080 

890 

122,01*8 
137,871 
170,1*09 
211,151 

265,011 
28U,758 
28U,258 
379,555 
560,113 

6,679 
1*0,325 

89,1*81* 

3,51*0 

31,398 
102,861 

3.713 
25.303 

113,61*9 

5,1*50 

32,1*90 

105,222 

191*1 

I9U2 

191*3 

191*1* 

191*5.  K 

I9U6 

191*7 

191*8 

19l*7-July 

Vl^ttSt 

Saptrabor. . . 

Qstobar 

■oToBbor. . . . 
Doeeaber. .  . . 

19'*8-JanT»arT 

Hbraary., . . 
Kmreh 

April 

Mar 

Juna 

Vlaeal  jaar 
or  aanth 

Mlaeellansov*  Intsmal  revenue                                                                                                                           { 

Total 

alscallaneoas 
Internal 
raTanoa 

Capital 
■took 
tax  5/ 

Istate  and 
gift  taxa* 

Alcoholic 

boTeraga 

taxes 

Tobaooo 
taxes 

Stamp 
taxes 

Manufaotarers' 

and 

retailers' 

axel** 

tax** 

Ml»o*l- 
laneon* 
tax**  6/ 

19l«0 

191*1 

19»»2 

19l»3 

19W* 

2,359,6Ui 

2,95'»,553 
3.837,670 
6.571,131 

5.353.336 
6,959,63U 
7,712,956 
8,063,851* 
8,311,003 

683,985 
651,577 
689,01*1 

800,283 

680,51*1* 
756,328 

631*,  128 
61*1,858 
728, 31*3 

695,892 
658,771* 
690,250 

I32,p9 

166,653 

281,900 

328,795 

380,702 

371,999 
352,121 

1.597 

1,723 

21 

-30U 

21 
50 
U2 

12 
8 

12 

65 

1,1|5 

360,071 
607,058 
U32,5Uo 
1*1*7, U96 

5U,210 

61*3,055 
676,832 
779,291 
899,31*5 

65,71*1 
79.1*1*9 
63,587 

61*, 51*0 
53,768 
65.39U 

72.231 
55.917 
125,1*76 

117,783 
7l*,521 
60,937 

621*,  061* 

819,869 

1,01*8,165 

l,U23,l*80 

1,618,01*5 
2,309,861* 
2,526,162 
2,i*7i*,756 
2,255,320 

169,600 
171.719 
192,636 

278.651 
256,1*1*9 
207.120 

160,1*66 
162,631 
l6i*,i67 

l6i*,9i*l 
155,1*12 
171,51*9 

608,073 
697,712 
780,792 

923.857 

988, U83 

932.11*5 
1.165,519 
1,237,768 
1,300,280 

110,937 
109.581 

110,781 
126,085 

103,222 
93.386 

102,777 
88,71*8 
109.592 

119.796 
106,821 
118,555 

38,681 

39,057 
61,702 
1*5,155 

50,800 

65,528 
87,676 

79.978 
79,1*66 

6,U9U 
6,1*12 
5.853, 

7,1*60 
6,668 
6,612 

7,187 

6,182 

6,115 

6,501* 
6,861 
7,119 

1*U7,088 
617,373 
852,069 
670,012 

728, 69U 
1,206,616 
i,Uli*,7l7 
1,939,621 

2,U9,2'*8 

177.037 
151*.  135 
160,735 

171*,  981* 
11*8,971 
21U,902 

183,091 
200,977 

175,505 

161,591 
182,012 
185,308 

1U8,929 
206,831 

Uoo,50i 

732.335 

i,075,'«02 

l,U30,'l*2« 

1,1*89,929 

1,550,8U2 

1,655,620 

151*.  155 

129,901 

155,753 
168,51*3 

111,1*16 

168,872 

108,361* 

127,396 

11*7,1*96 
125,211 

132,012 

11*6,500 

191*5 

191*6 

191«7 

1911a , 

19U7-Jnly 

Aocnat 

Saptaabar. . . 

Oetobar 

■oraakar ■ . ■ . 
Daoaabar 

19J*g_J«Bn«r7 

'abmarj 

"arch 

April 

Mat 

Juna 

■ooreai 

i/ 


^••:i^;:: 


Biilj  traarar7  BtataBant  far  tatal  raoeipt*  froa  internal  roTenae) 

reports  by  colleotors  of  internal  rerenoa  for  oollectlons  iy  type 

of  tax. 

■xolodas  oollsetians  for  credit  to  certain  trust  accounts  for  larrl- 

tories  and  insular  possessions,  etc. 

Includes  eollaation  of  tax**  withheld  by  aaplojrers  pursuant  to  the 

B«Tenu*  Act  of  19>*2  and  th*  Ourrant  Tax  PaTaant  Act  of  19l*3- 

Includea  incoaa  tax  collection*  on  Alaslca  Ballroad.  The  excess 

profits  tax  included  in  this  oolumn  is  that  iaposed  under  the  Saoond 

Baranua  Act  of  191*0,  a*  aaandad. 


hJ 


V 


Conelste  of  the  declared  value  excess  profits  tax,  repealed  for 
jrears  ending  after  June  30,   191*6,   the  profit  liaiting  prorision* 
of  the  Tineon  Act,   and  prior  to  J-alj  191*7  the  tax  on  unjust  aa- 
riehment.     Baglnning  Jul;-  191*7  the   tax  on  un,]ust  enrlchaent  1* 
included  vith  repealed  taxe*  under  "Mlicellanoou*  tax**'. 
Repealed  for  year*  ending  after  June  30.   191*5- 
Includes  tax  oollsctlsns  under  the  Bngar  Act  of  1937  and  under 
the  diTidenda  tax  iaposed  by  the  Act  of  June  16,   1933-     8ae  also 
footnote  k. 
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INTERNAL  REVENUE  COLLECTIONS 

Fiscal  Years.  1933-1948 


DOLLARS' 

BIMkxit 


22 


20 


18 


12 


Individual  Income  Tax«s 


Estate  and  Gift  Toxes 


Alcohol  and  Tobacco  Taxes 


I9S3  -35  '57  -M  41  '43  45  47 


22 


20 


18 


16 


14 


12 


10 


I9S5  "SS  '37  '39  '41  '43  '45  '47 


..■jumnllllll 


'9M  35  ^7  39  ^41  i43  ^  ^ 


1933  '35  '37 


-■■■■■■■■Til 


■41  '43  '45  '47 


Manufacturers'  and  Retailers' 
.  Excise  Taxes 


1933  ■35  '37  '39  '41  43  45  -47 


Other  Internal  Revenue 


1933  35  37  '39  '41  '43  '45 


Offict  of  th«  Stcrctory  of  tho  Trtosury,  Office  of  the  Technical  Stoff 


-I  /nc/uats  misetttanaous  profits  tOMts 


k(, 
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INTERNAL  REVENUE   COLLECTIONS, 


Table  2.-  Detail  of  Ck)llectlons  by  Type  of  Tax 

(In  thousandfi  of  dollars) 


Type  of  tai 


iDCome  and.  profits  taxes: 
IndlTllual: 

Withheld  by  aiig)loyer8: 

Current  Tax  Payment  Act  of  I9U3  2/. 

Rerenue  Act  of  19't2 

Other: 

Current  2/ • 

Back 


Total  individual  Inccme  taxes. 


Corporation: 

Inccme  taxes: 
Current  ^. 
Back 


Excess  profits  taxes  (Second  Bevenue  Act  of  19'»0, 
aa  amended) 


Total  corporation  taxes . . 

Miscellaneous  profits  taxes: 

Declared  value  k/ 

Vinson  Act 

Unjust  enrichment 


Total  miscellaneous  profits  taxes. 
Total  income  and  profits  taxes 


Bigloyment  taxes: 

Social  security  taxes: 

Old-age  insurance 

Unemployment  Insurance 

Total  social  security  taxes. 

Railroad  retirement 

Total  employment  taxes 

MieeellaneouB  internal  revenue: 


Capital  stock  tax  6/. 
Estate  tax 


Gift  tax. 


Alcoholic  ■barreroge  taxes: 

Distilled  spirits  (iBjported,  excise) 

Distilled  spirits  (domestic,  excise) 

Distilled  spirits,  reotlf loatlon  tax 

Wines,  cordials,  etc.  (Uniorted,  excise) 

Wines,  oordialB,  etc.  (domestic,  excise) 

Dealers  In  distilled  spirits;  rectifiers;  manufacturers 

of  stills  (special  taxes) 

Stamps  for  distilled  spirits  Intended  for  export 

Case  stands  for  distilled  spirits  hottled  in  bond 

Container  stands • 

rioor  taxes 

yermented  malt  liquors • 

Brewers;  dealers  in  malt  llq,uorB  (special  taxes) 


Total  alcoholic  hererage  taxes  jj. 


Tobacco  taxes: 

Cigars  (large) 

Cigars  (small) 

Cigarettes  (large) 

Cigarettes  (small) 

Snuff 

Tobacco  (chewing  and  smoking)... 

Cigarette  papers  and  tubes 

Leaf  dealer  penalties,  etc 

Cigarette  and  cigar  floor  taxes. 


Total  tobacco  taxes. 


Stamp  taxes: 

Bonds,   issues  of  capital  stock,  deeds  of  correyance,  etc. 
Transfers  of  capital  stock  and  similar  interest  sales.... 

Playing  cards 

surer  bullion  sales  or  transfers 


Total  stamp  taxes. 


Fiscal  years 


ig"*? 


9,81*2,028 
251* 

8,950,272 
550,7^3 


19,3'*3,297 


5,W*1,776 
613,320 

3,566,178 


9,621,27"* 


55,185 
298 


55,'*83 


29,020,051* 


i,'*58,93'* 
185,876 


1,61^,810 
379,555 


2,02U,365 


1,597 


708,791* 


70,1*97 


121,562 
1,563,800 

1*3,1*85 
2,906 
51*, 291 

9,1*1*3 

9 

71*6 

13,282 

153 

661,1*18 

3,662 

2, 1*71*, 756 

1*6,289 

66 

6 

1,11*5,262 

7,055 

36,51*8 

539 

1 

5 


1,237,768 


1*9,106 

21,963 

7,782 

1,127 


79,978 


191*8 


11,533,500 
77 

8,8U7,1*69 
616,731* 


20,997,781 


8,861*, 251 

987,2i*a 


305,251 


10,156,751 


17,61*3 
16 
2/ 


17,659 


31,172,191 


1,612,721 
208,508 


1,821,229 
560,113 


2,381,31*2 


1,723 


822,380 


76,965 


109,965 

1,326,261 

3'*,983 

2,533 

58,1*29 

9,500 

7 

i*J*7 

12,036 

1*3 

697,097 

1*,020 


2,255,320 


1*6,686 

66 

5 

1,208,199 

7,372 

37,021* 

926 

1 
2 


1,300,280 


50,771 

20,37"* 

7,867 

1*5"* 


79,1*66 


(Continued  on  following  page) 


June 
19'*7 


33,112 
26 

1,035,900 
31,999 


1,101,038 


1,269,715 
116,258 

61,158 


1,1*1*7,131 


2,1*1*3 
-7 


2.'*36 


2,550,605 


6,959 
788 


7,7"*7 
89,875 


97,622 


71"* 


5i*,l*87 


1*63 


10,193 
76,093 

2,052 
97 

3,189 

2,351* 
2 

31 

615 

-209 

62,678 

955 


158,050 


3,613 

k 

1 

101,839 

588 

2,79"* 

53 


108,892 


3,902 

1,666 

521 

38 


6.126 


June 
191*8 


153,861* 

1 

1,053,581* 
57,226 


1,264,676 


1,80U,U19 
72,235 

16,1*77 


1,893,132 


2,31*9 

k 


2,3'»9 


3,160,156 


8,008 
890 


8,899 
105,222 


111*,  120 


281 


59,659 
1,278 


9,256 
8l*,56l* 

l*,l*67 

2,1*68 

1 

29 

803 

66,578 
956 


171,5"*9 


3,875 
6 

1 
110,953 

592 

3,058 

69 


118,555 


l*,191 

2, '♦05 

U9it 

28 


7,119 
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INTERNAL  REVENUE   COLLECTIONS 


Table  2.-  Detail  of  Collections  by  Type  of  Tax^  -   (Continued) 

(In  thousands  of  dollars) 


Type  of  tax 


Fiscal  years 


19l»7 


191*8 


June 

191*7 


June 
191*8 


Mlscellaneoua  Internal  revenue  (continued): 
Manufacturers'  azoles  taxes: 

Lubricating  oils 

Gasoline 

Tires  and  tubes , 

Automobile  trucks  and  buses 

Other  automobiles  and  motorcycles 

Parts  and  accessories  for  automobiles 

Electrical  energy 

Electric,  gas,  and  oil  appliances 

Electric  light  bulbs  and  tubes 

Badlo  sets ,  phonographs ,   con^onents ,   etc 

Phonograph  records 

Musical  Instruments 

Mechanical  refrigerators ,  air-condltlonere ,  etc 

Matches 

Bualnsas  and  store  machines 

Photographic  apparatus  .,.....• • 

Sporting  goods 

Fireams,  shells,  and  cartridges 

Pistols  and  revolTers 

Repealed  taxes 

Total  manufacturers '  excise  taxes 

Retailers'  excise  taxes: 

Furs 

Jewelry 

Luggage 

Toilet  preparations 

Total  retailers '  excise  taxes 

Miscellaneous  taxes: 

Sugar  Act  of  1937 

Telephone,  telegraph,  radio,  leased  wires ,  etc 

Local  telephone  service 

Transportation  of  oil  by  pipe  line 

Transportation  of  persons ;  seats ,  berths 

Transportation  of  property 

Leases  of  safe-deposit  boxes 

Admissions  to  theaters,  concerts,  etc 

Admissions  to  cabarets,  roof  gardens,  etc 

Club  dues  and  initiation  fees 

Bowling  alleys,  pool  tables,  etc 

Coin  operated  devices 

Adulterated  and  processed  or  renovated  butter,  and  filled 

cheese 

Oleomargarine,  including  special  taxes 

Narcotics,  including  marihuana  and  special  taxes 

Coconut  and  other  vegetable  oils  processed 

National  Firearms  Act ...i 

All  other.  Including  repealed  taxes 

Total  miscellaneous  taxes 

Total  miscellaneous  internal  revenue 

Total  internal  revenue  collections 

Adjustment  to  Daily  Treasury  Statement 

Total  receipts  from  internal  revenue  (Daily  Treasury  Statement)... 


82,015 

1*33,676 

17'*,927 

62,099 

201*,  680 

99,932 

63,011* 

65,608 

23,180 

63,856 

8,1*92 

10,151 

37,352 

8,1*13 

25,183 

36,163 

17,051* 

9,031 

38I* 

181* 


1,1*25,395 


97,1*81 

236,615 

81*,  588 

95,51*2 


5ll*,227 


59,152 
252,71*6 
161*,  91*1* 

16,988 

21*.!*,  003 

275,701 

8,560 

392,873 

63,350 

23,299 
1*,'*58 

20,1*32 

'30 

5,871* 

792 

17,208 

8 

1*22 


1,550,81*2 


8,063,851* 


39,108,273 

+271,136 

39,379,1*09 


80,887 

1*78,638 

159,281* 

91,963 

270,958 

122,951 

69,701 

87,858 

21*, 936 

67,267 

7,532 

10,573 

58,1*73 

10,610 

32,707 

1*3,935 

l8,8e8 

11,277 

858 

92 


1,61*9,326 


79,539 

217,899 

80,632 

91,852 


1*69,923 


71,21*7 
275,255 
193,521 

18,773 

21*6,323 

317,203 

9,081 

,385,101 

53,527 

25,1*99 
1*,086 

19,271 

20 

9,806 

889 

25,701* 

9 

305 


1,655,620 


8,311,003 


1*1, 861*,  536 
-11,051 


1*1,853,1*85 


7,701 

1*0,61*9 

12,727 

6,838 

23,1*14 

8,916 

5,316 

5,830 

2, 061 

6,239 

870 

1,052 

3,1*1*5 

1*1*1 

2,101 

3,131* 

1,555 

603 

35 

1* 


132,931 


2,U53 
15,066 
6,109 
6,535 


30,163 


5,237 
20,631* 
li*,i*06 

1,963 

17,216 

23,199 

61*1* 

27,939 

1*,1*79 

2,302 
567 

1,960 


223 
1,358 

1 
81* 


123,101 


6lit,929 


3,263,156 
+729,620 


3,992,776 


6,U1»8 

1*7,103 

13,679 

11,066 

2i*,253 

12,592 

6,730 

7,527 

1,6U8 

i*,606 

1*79 

751* 

5,333 

356 

2,876 

3,966 

1,931* 

1,281 

63 

9 


152,704 


2,656 

16,21*9 

6,1*61 

7,239 


32,605 


5,560 
25,161* 
16,837 

2,110 

20,836 

29,899 

772 

31,818 

1*,  1*1*5 

2,873 

512 

1,911 


953 

242 

2,396 

1 

170 


11*6,500 


690,250 


3,964,527 
+571,891 


4,536,418 


Source:  Daily  Treasury  Statement  for  total  receipts  from  internal  revenue; 
reports  by  collectors  of  internal  revenue  for  collections  by  type 
of  tax. 
1/  Excludes  collections  for  credit  to  certain  trust  accounts  for  Ter- 
ritories and  Insular  possessions,  etc. 
2/  Collections  under  the  Current  Tax  Payment  Act  of  19l*3  as  shown  in 
this  table  consist  of  those  for  which  returns  have  been  filed  with 
the  Collector  of  Internal  Revenue;  receipts  under  this  Act  as  shown 
in  Dally  Treasury  Statements  consist  of  withholding  taxes  deposited 
In  Government  depositaries  in  addition  to  payments  accompanying  re- 
turns filed  with  the  Collector  of  Internal  Revenue. 


1/ 


1/ 


Current  collections  consist  in  general  of  taxes  paid  within  twelve 

months  after  the  close  of  the  taxable  year  for  which  the  return 

was  filed. 

Repealed  for  yeeirs  ending  after  June  30,  1946. 

Beginning  July  1947  collections  from  the  tax  on  unjust  enrichment 

are  included  with  repealed  taxes  under  "Miscellaneous  taxes" , 

Repealed  for  years  ending  after  Jime  30,  191*5  • 

Includes  collections  from  the  repealed  tax  on  brandy  used  for 

fortifying  sweet  wines. 

Less  than  $500. 


i:^ 
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_  UONETARY   STATISTICS 


Table  1.-  Money  in  Circulation 

(In  BlUloas  of  dollar  axcspt  aa  notsd) 


End  of  flBc&l 
7*ar  or  aonth 


Will 

19U 

19l»3 ■ 

19''^ 

IW 

19*6 

19*7 

19i»8 

194d- Jaauary . 
r«bruu7 
Nurah... 

April... 
May 

Juoa.... 

Jul7  p.. 


Total 
Bona;  in 
olroula- 
tlon  i/ 


9,612 
U,3S3 
17,681 

86,71^ 

8e,2i»9 

28,297 
87,903 


26,111 
28,019 
27,781 

27,716 
27,812 
27,903 

27,867 


Total 
papar 


8,932 
U,6oo 
I6,if92 

ai,*38 

2?,5l»l 
26,9"*? 


26,728 

26," 

26, 


26,634 

5,387 


26,317 
26,l»03 
26,i«8e 

26,l*l»5 


Bid  of  flacal 
7aar  or  mnth 


19'»1 

19U2 

ig^s 

19i»l» ' 

19i»5 

19I16 

mj 

19W 

19lt8- Jaiuiarjr . 
Februarr 
March... 

April... 

May 

Jvma . . . . 

Jul7  p.. 


Total 
coin 


680 
783 
929 
1,066 
1,205 
1,300 
1,355 
l,5f- 


21 


1,382 
1,385 
l,39l» 

1,399 
1,609 
l,U2l 

l,>t22 


Paper  aontj 


Gold 

cartlf- 

loataa 


63 
59 
57 
5* 
58 

50 

U8 
U5 


U6 
U6 
U6 

U6 
1*5 
'•5 


Sllrar 

cartlf- 

icataa 


1,71* 
1,75* 
l,6t9 
1,588 
1,651 
2,085 
2,061 
8,061 


1,9*7 
1,951 
1,973 

2,009 
2, 060 
2,061 

2,0*5 


Coin 


Standard 

Bllver 

dollars 


53 
66 
8l» 
103 
125 
1*0 
1U8 
156 


153 

15* 
15* 

15* 
155 
156 

157 


Troaaury 
notes 
of  1890 

a/ 


Subsidiary 
BllTor 


*33 
50U 
610 
700 
788 

8*3 
876 
919 


890 
892 
899 

903 
910 
919 

917 


United 
States 
aotaa 


300 
317 
322 
322 
383 

317 
320 
321 


303 
307 
308 

310 
315 
321 

318 


Federal 
Beserre 
notes 


6,68U 

9.310 

13,7*7 

23,973 
23,999 

83,600 


23,953 
83,897 
23,992 

23,*89 
23,525 
23,600 

23,588 


Minor 
coin 


19* 
213 
236 
263 
298 

317 


339 
339 

3*1 

31*2 
3U6 
3*8 


Federal 
Beserre 
Bank 
notea 

*y 


80 
19 
58* 
597 
587 

U06 
353 


375 
370 
369 

361 
397 
393 

3*9 


Rational 
bank 
notes 
*/ 


150 
139 
138 
126 

120 

U* 
106 
99 


102 
101 
101 

100 

100 

99 

98 


Money  in 
circulation 
per  capita 
(In  dollars) 


72.16 
91.95 
127.63 
162.98 
191.56 
200.00 
196. *6 
190.35 


193.17 
192.30 
190.1*1 

189.55 
189.9* 
190.35 

189.87 


'•  \  * 

A 

<..; 

1 

,-  ^ 

■ 

V 

P 

:'■  %: 

>>, 

M- 

Source:  Circulation  Stateaent  of  United  States  Money  and  annual  reports  of 
the  Secretary  of  the  Treaaury. 
1/  Excludes  Bonoy  held  by  the  Treaauiy,  money  held  by  or  for  the 
account  of  the  Federal  Reserre  Banks  and  their  agents,  and  coin 
estlMted  to  be  held  outside  the  continental  Halts  of  the  United 
States.  Ineludas  paper  currency  held  outside  the  continental  limits 
of  the  United  States. 


2/  Gold  certificates  vers  wlthdravn  from  circulation  In  1933. 

y    Treaauiy  notes  of  1890  In  circulation  are  being  canceled  and  retired 

upon  receipt  by  the  Treaaury. 
W  Federal  Reserre  Bank  notes  and  national  bank  notes  are  coTered  by 

deposits  of  lawful  money  and  are  In  process  of  retirement, 
p   Preliminary. 
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Table  2.-  Monetary  Stocks  of  Gold  and  Silver 

(In  millions  of  dollars) 


End  of  fiscal 
year  or  month 


Gold 
($35  par 
fine  ounce) 


SilTor 
($1.29+  per 
fine  ounce) 


Ratio  of  BllTer 
to  gold  and 
silver  In 
monetary  stocks 


19'»1 

19'(2 

19^3 

19W» 

wi*? : 

19ii6 

19*7 

19'»d 

19'td- Jaauat7 . . 
Ttibraaxj. 
March.... 
AprU.... 

Majr 

June..... 

July  p... 


S2,6eh.2 
22,736.7 
28,387.5 
21,173.1 
20,213.0 

20,269.9 
21,266.5 
23,532.5 

22, 93"*  .6 
23,036.1 
23,136.5 
23,168.7 
23,303.9 
23,532.5 

23,678.1 


U,U*8.7 
'»,306.3 
'*,298.5 
3,9'»7.9 
3,685.8 

3,508.U 
3,525.7 
3,571.0 


3,552.1 
3,555.6 
3,559.7 
3,563.6 
3,568.3 
3,571.0 

3,578.9 


15.5 
15.9 
16.1 
15.7 
15.'» 
14.8 
14.2 
13.2 


13. "* 
13.'* 
13.3 

13.3 
13.3 
13.2 

13.1 


Source: 
P 


Dally  Treasuiy  Statement  and  Circulation  Statement  of  U.  S. 
Prelialnaiy. 


Money.  For  detail  of  s liver  monetaiy  stock,  see  Table  k. 


Table  3.-  Gold  Assets  and  Liabilities  of  the  Treasury 

(In  millions  of  dollars) 


End  of  calendar 
year  or  month 


Gold  assets 


Liabilities 


Gold  certif- 
icates 1/ 


Gold  reserve 
against  U.  S. 
notes,  etc..  2/ 


Sxctaange 
Stabilzlation 
Fund  i/ 


Gold  in 
General  Fund 


1939 

19'tO 

19l»l..<^ 

19'»2 

19»>3 

X9Uk 

19'»5 

191^ 

I9U7 

19'td-Januazy 

Tebnuury 

March ; 

April .,.. 

May *. 

June 

July  p 


17,61*3.'* 
21,99'*.5 
22,736.1 
22,726.3 
21,937.8 

20,6l8.8 
20,064.9 
20,529.0 
22,753.9 


22,934.6 
23,036.1 
23,136.5 

23,168.7 
23,303.9 
23,532.5 

23,678.1 


15,278.6 
19,825.4 
20,564.8 
20,6u.9 
19,821.0 

18,497.4 
17,914.1 
18,430.5 
21,544.0 


21,747.6 
21,822.3 
21,923.8 

21,955.2 
22,081.3 
22,303.0 

22,451.8 


156.0 
156.0 
156.0 
156.0 
156.0 

156.0 
156.0 
156.0 
156.0 


156.0 
156.0 
156.0 

156.0 
156.0 
156.0 

156.0 


1,800.0 
1,800.0 
1,800.0 
1,800.0 
1,800.0 

1,800.0 
1,800.0 
1,800.0 


4o8.9 
213.2 
215.3 
158.4 
160.7 

165.4 

194.8 

142.4 

1,053.9 


1,031.0 
1,057.8 
1,056.7 

1,057.5 
1,066.6 
1,073.4 

1,070.3 


Source:  Sally  Treaaury  Statement  and  Circulation  Statement  of  U.  S.  Money. 
^    Cooprlges  (l)  gold  certificates  held  by  the  public  and  in  Federal 
Reserre  Banks;  hnd  (2)  gold  certificate  credits  in  (a)  the  gold 
certificate  fund  -  Board  of  Goreraore,  Federal  Beserve  System,  and 


(b)  the  redemption  fund  -  Federal  Beserre  notes. 
&/    Beserre  against  United  States  notes  and  Treasury  notes  of  189O. 
2J    Excludes  gold  In  active  portion  of  Exchange  Stabilization  Fund, 
p   Preliminary. 
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Table  4.-  Components  of  Silver  Monetary  Stock 

(In  millions  of  dollars) 


End  of  calendar 
year  or  Donth 


Silver  held  In  Troaeury 


Securing  silver 
certificates  1/ 


Silver 
bullion  2/ 


Silver 
dollars 


In  General  Fund 


Subsidiary 
coin  ^ 


Bullion  for 
recoinage  U/ 


Bullion 
at  cost  2/ 


Silver 

outside 

Treasury 


Silver 
dollars  1/ 


Subsidiary 
coin  i/ 


Total 
silver 
at  $1.2^ 
per  fine 
ounce 


1939 

I9S0 

I9J1I 

19^ 

19*3 

19W» 

19^5 

19»<6 

19'»7 

I9U8- January . 
February 
March... 

April... 

•toy 

June .... 

July  p.. 


1,298.2 
1,398.1 
l,lt76.1 
1,516.2 
1,520.0 

1,520.1 
I.T03.9 
1,911.2 
1,937.6 


1,9'*0.6 
1, 91*3. 7 
1,9'»6.2 

1,9'*9.1 
1,951.7 
1,955.1 

1,956.U 


1*99.0 
U9U.6 

468.3 
U00.4 

376.5 
356.U 
3'*3.'» 
337.2 


336.8 
336.7 
336.5 

336.1 
335.6 
33'*.  5 

333.3 


5.3 
2.3 
3.5 
9.2 

lU.U 

12.5 
10.2 
lU.O 
13.1 


13.3 
Ik.X 
11».5 

14.8 
12.8 
10.0 

9.0 


Source: 


u 


Sally  Treasury  Statement  and  Circulation  Statement  of  U,  S.  ^4oney. 

Valued  at  $1,294-  per  fins  ounce. 

Includes  silver  leased  to  Office  of  Defense  Plants  of  the  R.F.C, 

etc .  (see  Doily  Treasury  Statement  for  amount ) .  Does  not  include 

silver  lend-leased  to  foreign  governments  (see  191*6  Annual  Report 

of  the  Secretary  of  the  Treasury  for  amounts ) . 

Valued  at  $1,384-  per  fins  ounce. 


19.1 
.1 


616.0 
657.'* 
662.3 
628.2 
551.8 

1*05.6 

185.6 

93.1 

91.1 


91.7 
91.7 
92.6 

91.9 
92.8 
91.2 
92.6 


1*8.1 
52.5 
63.0 
78.8 
96.8 

117.5 
137.5 
150.1 
156.3 


156.7 
156.6 
156.9 

157.2 
157.6 
158.6 

159.8 


394.1 
1*22.1* 
493.5 
587.3 
684.7 

771.6 
846.7 
901.1 
928.7 


929.1 
929.3 
929.7 

932.8 
936.1 
942.3 

946.9 


3,790.2 
4,060.0 
4,244.8 
4,317.6 
4,207.3 

3,870.6 
3,512.8 
3,514.2 
3,547.9 


3,552.1 
3,555.6 
3,559.7 

3.563.6 
3,568.3 

3,571.0 

3,578.9 


"47  Valued  at  $1.38*-  per  fine  ounce  or  at  $1.29*-  P»r  fine  ounce 
according  to  whether  the  bullion  is  held  for  recoinage  of 
subsidiary  silver  coins  or  for  recoinage  of  standard  silver 
dollars. 

p   Preliminary. 

•   Less  than  $50,000. 


Table  5.-  Silver  Production  In  the  United  States  and  Acquisitions  by  Mints  and  Assay  Offices^ 

(In  millions  of  ounces  or  dollars) ^ 


Calendar  year 
or  month 


1939 

1940 

1941 

1942 

1943 

1944 

1945 

1946 

1947 

1948- January . 
February 
March... 

April... 

May 

June .... 


Silver 

production  in 
United  States 


Ounces 


63.9 
68.3 
71.1 
55.9 
40.8 

35.7 
29.3 

21.4 

36.1 


3.9 

2.1 
3.4 

3.2 
3.3 
3.1 


Silver  acquired  by  mints  and  assay  offices 


Hevly  mined  domestic 
silver  2/ 


Ounces 


60.7 
68.3 
70.5 
47.9 
5.5 


.9 
4.9 
30.3  4/ 


3.2 
2.7 
3.2 
2.8 

3.3 

1.7 


40.1 

48.5 

50.1 

34.0 

3.9 

* 

.6 

4.4 

27.4  4/ 


2.9 
2.5 
2.9 
2.6 

3.0 
1.5 


Foreign  silver  ^ 


282.8 

139.8 

72.6 

l4.3 


Dollars 


120.5 

50.9 

27.1 

«  6.0 


Ounces 


343.3 

208.0 

143.1 

62.1 

5.5 


.9 

4.9 
30.3  Jt/ 


3.2 

2.7 
3.2 

2.8 

3.3 
1.7 


Dollars 


160.6 

99.4 

77.2 

40.0 

3.9 

« 

.6 

4.4 

27.4  4/ 


2.9 
2.5 

2.9 
2.6 
3.0 

1.5 


ce:  Annual  figures  froo  the  Bureau  of  the  Mint.  Monthly  figures  on 
U.  S.  silver  production  from  releases  of  the  American  Bureau  of 
Metal  Statistlos;  these  will  not  agree  vith  the  annual  figures. 

i/  For  information  on  silver  production  In  other  countries,  see 
annual  reports  of  the  Director  of  the  Mint.  Data  from  1933 
through  1941  are  sumnarized  in  the  "Treasury  Bulletin"  for 
August  1943,  page  74. 

2/  Acquired  at  64.64  cents  per  fine  ounce  until  April  9,  1935;  at 
71.11  cents  per  fine  ounce  from  that  date  until  April  23,  1935; 
at  77.57  cents  per  fine  ouncs  from  April  23,  1935,  to  December  3I, 


1937;  at  64.64  cents  per  fine  ounce  from  December  31,  1937,  to 
July  1,  1939;  at  71. 11  cents  per  fine  ounce  from  July  1,  1939,  to 
July  2,  1946;  and  at  90. 5  cents  per  fine  ounce  since  July  2,  1946. 

2/  Acquired  at  various  prices  averaging  approximately  51  cents  per 
fine  ounce. 

4/  Includes  0.2  million  ounces  valued  at  71.11  cents  per  fine  ounce 
totalling  $0.2  million,  and  30.I  million  ounces  valued  at  90.5 
cents  per  fine  ounce  totalling  $27-2  million. 

»   Less  than  50,000  ounces  or  $50,000. 


I 
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End  of  Calendar 
year  or  month 


Table  6.-  Seigniorage  on  Sliver 

(Cumulative  from  January  1,  1935  -  In  mllllorBof  dollars) 


Seigniorage 
on  coins 
(silver  and 
minor) 


1935 

1936 

1937 

1938 

1939 

191*0 

191*1 

191*2 

191*3 

19'*'* 

19'*5 

191*6 

191*7 

191*8- January. 
February 
March.. . 

April... 
May 

June...., 

July...., 


18.5 
1*6.1 
63.7 
69.5 
91.7 

122.2 

i8e.i 
21*5.7 
299.6 
362.3 

1*29.5 
1*91.9 

520.5 


521.1* 
527.6 
529.1* 

532.0 
533.5 
536.3 

538.6 


Sources  of  seigniorage  on  silver  bullion  revalued  Zj 


Misc.  silver 
(Incl.  silver 
bullion  held 
.  June  ll*,  193I*) 


1*8.7 
1*8.7 
1*8.7 
1*8.7 
1*8.7 

1*8.7 
1*8.7 
1*8.7 
1*8.7 
U8.7 

1*8.7 
1*8.7 
1*8.7 


1*8.7 
1*8.7 
1*8.7 

'*8.7 
U8.7 
1*8.7 

1*8.7 


Newly  mined 
silver  (Proc. 
Dec.  21,  1933) 


16.8 
36.0 
58.0 
7'*. 9 
87.3 

87.6 
87.6 
87.6 
87.6 
87.6 

87.6 
87.6 
87.6 


87.6 
87.6 
87.6 

87.6 
87.6 
87.6 

87.6 


Source:  Dally  Treasury  Statement;  Office  of  the  Treasurer  of  the 
United  States^ 
1/  These  Items  represent  the  difference  between  the  cost  value  and 
the  monetary  value  of  silver  bullion  revalued  and  held  to  secure 


Newly  mined 

silver  (Act 

July  6,  1939, 

and 

July  31,  191*6) 


l*.2 

25.7 
'*8.3 
63.6 
65.3 

65.'* 

65.5 
66.5 
7'*. 5 


75."* 
76.3 
77.1 

77.9 
78.7 
79.7 

80.1 


Sliver  Pur- 
chase Act 
of  June  19, 
193'* 


Nationalized 
silver 
(Proc.  of 
Aug.  9,  193'*) 


226.2 
302.7 
366.7 
'*57.7 
530.7 

562.7 
580.1* 
584.3 
584.3 
584.3 

701.6 
832.1 
832.1 


832.1 
832.1 
832.1 

832.1 
832.1 
832.2 

832.2 


34.5 
3'*. 7 
34.7 
3'*. 7 
34.7 

34.7 
34.7 
34.7 
3'*. 7 
31*. 7 

3'*.7 
34.7 
3"*. 7 


3"*. 7 
3'*. 7 
3'*. 7 

31*. 7 
34.7 
3'*. 7 

31*. 7 


Total 

seigniorage 
on  silver 
revalued 


326.2 
422.1 
508.1 
616.0 
705.6 

759.4 
799.7 
818.9 
820.6 
820.7 

938.1 
1,069.6 
1,077.6 


1,078.5 
1,079.4 
1,080.2 

1,081.0 
1,081.8 
1,082.9 

1,083.3 


Potential 
seigniorage  on 
sliver  bullion 
at  cost  In 
General  Fund  2/ 


274.9 
397.5 
541.6 
758.8 
950.6 

1,055.8 

1,089.0 

1,048.2 

967.3 

717.3 

333-2 

161.2 
146.8 


144.9 

144.2 
145.9 

142.6 
143.1 
140.3 

142.8 


►'■-Si' 


silver  certificates. 
2/    The  figures  In  this  column  are  not  cumulative;  as  the  amount  of 
bullion  held  changes,  the  potential  seigniorage  thereon  changes. 


Table  7.-  Net  Treasury  Gold  Receipts,  by  Source 


(In  millions 

of  dollars  at 

$35  per  fine  ounce;  negative  figures 

Indicate  net 

sales) 

Period 

Foreign  1/ 

Domestic 

Total 

Period 

Foreign  1/ 

Domestic 

Total 

Newly 
mined  2/ 

Miscel- 
laneous ^ 

Newly 
mined  2/ 

Miscel- 
laneous ^ 

1943-Jar.-Mar 

Apr. -June 

July-Sept 

Oct. -Dec 

1944-Jan.-Mar 

Apr. -June 

July-Sept 

Oct. -Dec 

19v'*5-Jan.-Mar 

Apr. -June 

July-Sept 

Oct . -Dec 

-152.40 
-187.03 
-219.42 
-231*. 93 

-335.65 
-419.55 
-343.20 
-194.36 

-183.33 

-188.08 

-126.32 

10.02 

1.24 
-3.01 

6.66 
-3.23 

-3.61 

-7.U 

-5.67 

-12.70 

-17.89 
-18.48 
-14.70 
-18.90 

.65 

1.77 

.35 

.72 

1.50 
.31 
.87 
.80 

1.10 
.85 
.85 

1.01 

-150.51 
-188.27 
-212.41 
-237.44 

-337.76 
-426.35 
-348.00 
-206.26 

-200.12 

-205.71 

-140.17 

-7.87 

1946-Jan.-Mar 

Apr . -June 

July-Sept 

Oct. -Deo 

1947-Jan.-Mar 

Apr. -June 

July-Sept 

Oct. -Dec 

1948-Jan.-Mar 

Apr. -June 

213.88 
44.77 
50.95 

241.84 

-66.74 
793.00 
686.81 
799.82 

384.63 
405.02 

-24.15 
-31.56 
-13.61 
-15.86 

-1.28 

9.48 

.70 

-2.54 

-4.89 
-10.48 

1.47 

.59 

-2.00 

-2.27 

1.60 
1.45 
1.30 
1.31 

2.88 
1.40 

191.20 
13.80 
35.34 

223.71 

-66.42 
803.93 
688.81 
798.59 

382.62 
395.94 

Gold  received  by  Importation  less  gold  released  for  exportation.  In- 
cluding eannarklng  transactions. 
2/  Keoelpts  less  sales  to  domestic  industry. 


2J    Becelpts  of  dcmeatlc  coin,  secondaty  gold,  etc.,  less  sales  to 
domestic  Industry. 
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CAPITAL  MOVEMENTS 


Information  relating  to  capital  movements  between 
the  United  States  and  foreign  countries  Is  presented  In 
four  sections.  Section  I  contains  the  principal  types 
of  data  on  capital  movements  by  years  from  1935,  and 
currently  by  months.  Each  type  of  data  Is  then  broken 
down  Into  Its  chief  components  In  the  same  chronological 
detail. 

Section  II  supplies  a  geographic  breakdown  by  prin- 
cipal countries  for  recent  months.  The  total  net  capi- 
tal movement  Is  given  first  and  then  the  principal  cat- 
egories are  shown  separately.  In  addition,  at  this 
point,  the  total  outstanding  claims  on  and  liabilities 
to  foreign  countries  eo'e  each  presented. 

Section  III  presents  details  with  respect  to  capi- 
tal movements  and  short-term  claims  and  liabilities  as 


of  the  latest  month  for  which  the  data  are  available. 

Section  IV  contains  data  for  recent  months  on  out- 
standing contracts  of  banks  for  forward  purchases  and 
sales  of  foreign  exchange. 

The  data  in  these  four  sections  are  based  on  re- 
ports filed  each  month  by  banks,  bankers,  and  brokers 
throughout  the  United  States.  The  reports  are  col- 
lected, checked,  and  tabulated  by  the  twelve  Federal 
Reserve  Banks.  The  totals  are  then  forwarded  to  the 
Treasury  Department  for  consolidation  and  publication. 

Publication  of  detailed  figures  on  capital  move- 
ments was  discontinued  between  the  March  191^2  and  the 
November  19^^  Issues  of  the  "Treasury  Bulletin",  but 
data  omitted  diu-ing  that  period  were  supplied  in  the 
November  19'+5  issue  and  supplement. 


Section  I  -  Historical  Summary 
Table  1.-  Net  Capital  Movement  between  the  United  States  and  Foreign  Countries 

(In  thouaandB  of  4o11«pb;  nagatlTa  flguras  Indleata  a  n»t  ovitfloir  of  capital  from  tha  United  States) 


Calendar  year 
or  nonth 


1935  (Jan.  2,  1935-Jan.  1,  1936). 

1936  (Jan.  2,  1936-l>»o.  30,  1936). 

1937  (Dec.  31,  1936-Deo.  29,  1937). 
I93S  (Dae.  30,  1937-Dec.  28,  I938) • 
1939  (Dao.  29,  1938-J*n.  3,  19^0). 
19iio  (Jan.  U,  igio-Bac.  3I,  19^0) . 


1941. 
1942. 
1943. 
1944. 
1945. 
1946. 
1947. 


1948     (Jan.  1-Apr.  30) 

Total  (Jan,  2,   1935-Apr.  30,  1948), 


1947-July 

August .... 
SepteiBber . 


October.. 
■oTeaa>er. 
Decanber. 


19J»8-Januar7 . . 
February. 
March.... 


April. 


r    Berlted. 


Het  capital 
Borenent 


Analysis  of  net  capital  aorement  In: 


1,440,686 

1,226,722 

833,715 

412,956 

1,198,735 

695,080 

-453,823 

626,121 

1,286,893 

461,354 

1,074,375 

-793,324 

313,878 

-373,116 
7,950,052 


Short-tem 
banldng  funda 


992,829 
428,142 
287,394 
328,968 
1,135,483 
841,628 

-243,522 

583,373 

1,168,058 

148,594 

1,216,303 

-733,909 

383,539 

-309,610 
6,227,270 


2,810 

73,204 
J>98,l80 

231,957 

75,911 

-506,846 

-325,145 
-141,550 
-228,762  r 
-148,926 
41,850 
-56,404 

-312,014 
-123,237 
-317,502 
-150,509 
61,897 
-40,599 

-209,636 

-180,399 

Brokerage 
balances 


6,039 

6,8U 

34,687 

34 

32,990 

20,358 

-49 

3,513 

13,372 

8,529 

17,794 

9,661 

-11,318 

3,661 
146,082 


-1,031 
4,324 
-4,241 

2,326 

-9,136 

-10,651 

-1,849 

-5,374 

8,133 

2,751 


Transactions 
In  domestic 
securities 


316,660 
600,693 
244,626 
57,196 
-85,427 
-245,062 

-261,955 

46,599 

27,767 

210,735 

-U3,105 

-334,203 

-97,555 

-94,587 
272,382 


-7,426 
-23,296 
-23,823 
-28,786 
-20,045 
76,989 
-7,369 
-19,334 
-27,949 

-39,935 


Transactions 
In  foreign 
securities 


125,158 
191,076 
267,008 

26,758 
115,689 

78,156 

51,703 
-7,364 
77,696 
93,496 
J»6,617 
265,127 
39,012  r 

27,420 
1,304,318 


-220,690 
16,265 
36,730 

13,329 
10,868 
22,402  r 

10,801 
4,661 
4.011 


7,947 
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Section  I  -  Historical  Summary 
Table  2.-  Short-Term  Claims  on  and  Liabilities  to  Foreigners 

(Poaltlon  at  and  of  period  In  thousand*  of  dollars) 


Kid  at  "»''«"'*T 
7aar  or  aontb 


Short-tsra  olalas 


Payable 
In 

foreign 
ourrencles 


Pajalila  In  dollars 


Loans  to 

foreign 

banks 


Other 


Short-tem  liabilities 


Parable  In  dollars 


Deposits 

of 

foreigners 


Other 


Payable 
In 

foreign 
currencies 


Net 

short-tem 
liabil- 
ities 


1935  (Bso.  31,  1935) 

1996  (Deo.  30,  1936) 

1937  (t>*s,  29,  1937) 

1938  (B*s.  28,  1938) 

1939  (J«n.     3,  19*0), 
19<iO  (Dsc.  31,  I9VO), 

19l»l» 

19'^ , 

19'»3 

19W» 

19*5 

19116 

19»»7 

i947.jtar 

August 

Ssptsaibsr 

Oetobsr 

loTM^sr , 

Deoasbsr 

19l|8-JainuLi7 

7*bruai7 

Nwoh , 

itprll 


778,579 
672,611* 
651*, 990 
626,042 

508,702 
383,978 

367,786 

2^6,673 
257,929 
329,69'* 
392,766 
' 708,253 
960,921 


979,199 
967,896 
957,800 

923,887 

960,921 

1,029,007 

l,0l»6,791 

1,083,800 

l,U3,i»79 


128,951 
11*0,911 
152, '*37 
150,OH 
66,71*5 
1*7,1*77 

1*7,068 
30,916 
3'»,387 
5^,603 
't7,'*89 
98,  U9 
165,1*39 


155,722 
11*9,912 
11*3,196 
156,622 
158,293 
165,1*39 
153,61*8 
11*9,869 
163,938 

169,805 


161,263 
96,726 
116,917 
165,521 
173,238 
115,118 

118,633 
72,01*8 
86,378 
105,1*21 
100,267 
319,639 
30U,851 


873,553 
268,072 
268,183 

273,516 
27l*,6ll* 
30l*,851 
386,121 
1*05,788 
1*07,988 

1*27,659 


1*88,365 
1*31*.  977 
385,636 
310,1*77 
268,719 
221,383 

202,085 
11*3,709 
137,161* 
169,670 
21*5,010 
290,1*95 
U90,631 


51*9,921* 
51*9,312 
51*5,821 

533,223 
1*90,980 
1*90,631 
1*89,238 
1*91,131* 
511,871* 

516,015 


1,301,11*2 
1,623,317 
1,893,087 
2,203,185 
3,221,328 
3,938,232 

3,678,518 
1*  ,205, 389 
5, 37!*, 903 
5,596,775 
6,883,068 
6,1*80,262 
7,116,1*19 


8,318,385 
8,382,393 
7,865,1*51 

7,559,598 
7,396,887 
7,116,419 
7,033,996 
7,113,67T 
7,110,087 

6,959,367 


•  1,156,1*96 
1,456,885 
1,600,507 
1,985,025 
3,025,189 
3,786,182 

3,352,223 
3,523,328 
4,131*, 1*12 
1*, 356,501 
4,91*6,624 
i*,693,911 
4,809,245 


5,093,556 
5,250,172 
l*,9i*5,l*59 
4,896,586 
'*,903,764 
4,809,245 
*,T0O>775 
«*.8S*,889 
4,918,327 
4,725,818 


46,795 
66,478 
209,597 
114,791 
135,311 
121,001 

306,618 
668,168 
1,222,580 
1,218,633 
1,910,898 
1,745,722 

2,257,510 

3,189,109 
3,093,854 
5,880,839 

2,619,407 
2,1*35,758 
2,257,510 

2,280,867 
2,205,873 
2,135,967 
2,168,343 


97,851 
99,951* 
82,983 
103,369 
60,828 
31,049 

19,677 
13,893 
17,911 
21,641 
25,51*6 
40,629 
49,664 


35,780 
38,367 
37,153 
43,605 
57,365 
49,664 

52,351* 
52,915 
55,793 
65,206 


522,563 
950,703 
1,238,097 
1,577,11*3 
2,712,626 
3,55l*,254 

3,310,732 
3,958,716 
5,116,974 
5,267,081 
6,490,302 
5,772,009 
«,155,1*98 


7,339,186 
7,1*15,097 
6,908,251 

6,596,237 
6,473,000 
6,155,498 

6,004,989 
6,066,886 
6,026,287 

5,845,888 


Table  3.-  Net  Movement  of  ^ort-Term  Banking  Funds 

(In  thousands  of  dollars;  negatlre  figures  Indicate  a  net  outflow  of  capital  frcB  the  United  States) 


Calsndar  year 
or  aonth 


Short-term  clalBs 


Total 


Payable 
m 

foreign 
currencies 


Payable  In  dollars 


Loans  to 

foreign 

bonks 


Other 


Short-tena  liabilities 


Total 


Payable  In  dollars 


Deposits 

of 

foreigners 


Other 


Payable 
in 

foreign 
currencies 


net 

short-tem 
liabil- 
ities 


1935  (Jan.    2,  1935-Jan.  1,  1936) 

1936  (Jan.    2,  1936-Deo.  30,  1936) 

1937  (DwJ.  31,  1936-Dee.  29,  1937) 

1938  (Deo.  30,  1937-BW3.  28,  1938) 

1939  (Deo.  29,  1938-Jan.  3,  1940) 

1940  (Jan.     4,  19ltO>Dso.  3I,  194o) 

19IH 

19te 

191*3 

1944 

19"*5 

19W 

19*7 

191*8    (Jan.  l-Apr.  30) 

Total  (Jan.  2,  1935-Apr.  30,  191*8) 


19l*7-Jul7 

August.... 
Sapttabar. 
October . . . 
■oTMiber.. 
Daoaibar.. 

1948-Januar7.., 
Tabruary. 
Maroh 

April 


361,360 

70,119 

17,624 

28,91*8 

U7,3li<J 

124,724 

16,192 

97,503 

-11,256 

-71,765 

-63,072 

-315,1*87 

-252,668 

-152,558 
-32,996 


-46,174 
U,903 
10,096 

.6,161 

39,1*71* 

-37,034 

■68,086 
-17,784 
^37,009 

-89,679 


228,132 
-14,788 
-11,526 
2,393 
83,299 
19,268 

409 

15,933 

-3,1*71 

-20,216 

7,111* 

-50,630 

-67,320 

-l*,366 
184,231 


3,782 

5,810 

6,716 

-13,426 

-1,671 
-7,146 

11,791 

3,779 

-14,069 

-5,867 


-3,552 
31,868 
-20,i91 
-48,604 
-7,717 
58,120 

-3,515 
20,671 
-11*,  330 
-19,043 
5,151* 
-219,372 
14,788 

-122,808 
-328,531 


-25,151 

5,1*81 

-111 

-5,333 

-1,098 

-30,237 

-81,270 

-19,667 

-2,200 

-19,671 


136,780 
53,039 
49,341 
75,159 
1*1,758 
1*7,336 

19,298 
60,899 
6,51*5 
-32,506 
-75,31*0 
-1*5,1*85 
-200,136 

-25,384 
111,304 


-24,805 

612 

3,1*91 

12,598 

42,243 

349 

1,393 

-1,896 

-eo,T4o 

-4,141 


631,469 
358,023 
269,770 

300,020 

1,010,143 
716,904 

-259,711* 

485,870 

1,179,311* 

220,359 

1,279,375 

-418,422 

636,207 

-157,052 
6,260,266 


278,131 

64,008 
-516,942 

-305,853 
-162,711 
-280,468 

-82,483 
I9,6to. 

-3,590 
-150,720 


587,331* 
333,1*07 
143,622 
371*,  1*1*0 
l,04o,l64 
760,993 

-1*33,959 
105,607 
620,884 
220,576 
583,205 
-268,854 
115,38lt 

-83,427 
i*,099,376 


101,102 
156,616 
-304,713 
-48,873 
7,178 
-94,519 

-ifla,k7» 

l5»,il» 

63,1*38 

-192,509 


6,333 
19,683 
143,119 
-94,806 
20,520 
-14,310 

185,617 
385,365 
551*,  1*12 
-3,91*7 
692,265 
-164,651 
5U,788 

-89,167 
2,152,221 


172,1*79 
-95,855 

-211,015 

-263,1*38 
-183,649 
-178,248 

23,357 
-74,991* 
-69,906 

32,376 


37,802 

1*,933 

-16,971 

20,386 
-42,541 
-29,779 

-11,372 
-5,102 
4,018 
3,730 
3,905 
15,083 
9,035 

15,51*2 
8,669 


1*,550 
2,647 
-1,214 

6,452 
13,760 
-7,701 

2,690 

561 

2,878 

9,1*13 


992,829 
428,142 
287,391* 
328,968 
1,135,1*83 
841,628 

-243,522 

583,373 

1,168,058 

148,594 

1,216,303 

-733,909 

383,539 

-309,610 
6,227,270 


231,957 

75,911 

-506,846 

-312,014 
-123,237 
-317,502 

-150.509 

61,897 

-1*0,599 

-180,399 


5*^ 


Treasury  Bulletin 


CAPITAL  MOVEMENTS 


Section  I  -  Historical  Summary 
Table  4.-  Purchases  and  Sales  of  Long-Term  Domestic  Securities  by  Foreigners 

(In  thousanda  of  dollars) 


Calendar  year 
or  month 


1935  (Jan.  2,  1935-Jan.     1,   1936) 

1936  (Jan.  2,  1936-D»:.   30,   1936) 

1937  (Dec.  31,  1936-Dec.  29,   1937) 

1938  (Dec.  30,  1937-Deo.  28,   1938) 

1939  (Dec,  29,  1938^an.     3,  19^*0) 
19^0  (Jan.  k,  19io.Dec.   3I,   I9U0) 

19'»1 

19li2 

19^3 

19Wt 

19'»5 

19W 

19^7 

1948     (Jan.   1-Apr.   30) 

.Total  (Jan.  2,   1935-Apr.   30,   igW) 

1947-Juljr 

August 

September 

October 

Boranber - 

December 

19J»8-January 

rebruarj 

March 

April 


Domastic  stocks 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
284,206 

146,039 
96,383 
151,639 
136,853 
260,223 
367,649 
226,089 

104,189 
n.a. 


19,293 
13,763 
l'»,053 
27,644 
22,539 
28,890 

24,915 
21,971 
19,875 

37,428 


n.a. 
n.a. 
n.a. 
n.a, 
n.a. 
473,052 

368,558 
75,1^88 
194,616 
171,432 
357,655 
432,109 
376,674 

175,738 
n.a. 


27,926 
21,050 
26,725 

61,752 
3't,528 
38,826 

32,362 
32,380 
46,332 

64,664 


Ret 


n.a. 
n.a. 
n.a. 
n.a. 

n.a. 
-188,846 

-222,519 
20,895 
-42,977 
-3'»,579 
-97,'*32 
-64,460 

-150,585 

-71,5'«9 
n.a. 


-8,633 

-7,287 

-12,672 

-34,108 

-11,989 

-9,936 

-7,447 
-10,409 
-26,457 
-27,236 


Domestic  bonds 


Purchaeea 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
221,816 

171*,  952 
164,218 
241,299 
513,558 
377,717 
414,470 
336,305 

83,367 
n.a. 


20,555 
10,753 
16,550 

24,702 

10,285 
121,706 

26,990 
12,206 
25,112 

19,059 


n.a. 
n.a. 
n.a. 
n.a. 

n.a, 
278,032 

214,388 
138,514 
170,555 
268,244 
393,390 
684,213 
283,275 

106,405 
n.a. 


19, 3  W 
26,762 
27,701 

19,380 
18,341 
34,781 

26,912 
21,131 
26,604 

31,758 


Ret 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
-56,216 

-39,'*36 
25,704 
70,7'*'t 
245,314 
-15,673 
-269,7l»3 
53,030 

-23,038 
n.a. 


1,207 
-16,009 
-11,151 

5,322 
-8,056 
86,925 

78 
-8,925 
-1,492 

-12,699 


Total 
purchases 


1,302,684 
2,684,391 
2,273,381 
1,200,119 
1,034,478 
506,022 

320,991 
260,601 
392,938 
650,411 
637,91*0 
782,119 
562,39'* 

187,556 
12,796,025 


39,848 
24,516 
30,603 

52,3't6 

32,8e4 

150,596 

51,905 
3"*,  177 
44,987 

56,487 


Total 
sales 


986,024 
2,083,698 
2,028,755 
1,142,923 
1,119,905 

751,084 

582,946 
214,002 
365,171 
439,676 
751,045 
1,116,322 
659, 91*9 

28e,l43 
12,523,643 


47,274 
47,812 
54,426 

81,132 
52,869 
73,607 

59,27U 
53,511 
72,936 
96,422 


Ret  domestic 
stoclcs  and 
bonds 


316,660 

600,693 

244,626 

57,196 

-85,U27 
-245,062 

-261,955 
1*6,599 
27,767 
210,735 
-113,105 
-331*, 203 
-97,555 

-9't,587 
272,382 


-7,426 
-23,296 
-23,823 

-28,786 
-20,045 
76,989 
-7,369 
-19,33'* 
-27,949 

-39,935 


Hot  aral labia. 


Table  5.-  Purchases  and  Sales  of  Long-Term  Foreign  Securities  by  Foreigners 

(In  thousands  of  dollars) 


I   I 


Calendar  year 
or  month 


R>^-->' 


1935  (Jan.  2,  1935-Jan.  1,  1936) 

1936  (Jan.  2,  1936-Dec.  30,  1936) 

1937  (Dec.  31,  1936-Dec.  29,  1937) 

1938  (Dec.  30,  1937 -Dec.  28,  I938) 

1939  (Dec.  29,  1938-Jan.  3,  191*0) 

1940  (Jan.  4,  1940-Dec.  31,  19'»0) 

191*1 

1942 

191*3 

1944 

191*5 

191*6 

191*7 

191*8  (Jan.  1-Apr.  30) 

Total  (Jan,  2,  1935-Apr.  30,  1948) 

19k7-july 

Auguat 

September 

October 

Vcramber 

Dacaober 

1948-JanuAr7 

rebruary 

March 

April 


Foreign  stoclcs 


n.a, 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 


n.a. 
23,278 
26,601 
37,328 
65,247 
57,118 

26,  UO 


3,733 
3,565 
3,142 

3,812 
4,298 
4,098 

6,126 
5,089 
7,449 

7,446 


Sales 


n.a, 
n.a, 
n,a. 
n.a. 
n.a. 
n.a. 

n.a. 
n.a. 

19,791 
22,078 
51*,  789 
65,610 
1*2,558 

28,618 


1*,368 

2,571* 
3,420 

4,143 
3,440 
3,393 

6,765 
4,206 
8,142 

9,507 


n.a. 
n.a. 


n.a. 
n.a. 

3,487 

'*,523 

-17,461 

-363 

14,560 

-2,508 


-635 
991 
-278 

-331 
858 

705 

-637 

883 

-693 

-2,061 


Foreign  bonds 


Purchases 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 

n.a. 
n.a. 

446,367 
314,262 
318,113 
J55.936 
658,741  1 

80,017 
n.a. 


45,646 
30,058 
61,608 

33,1*69 
27,660 
35,304r 

26,004 
15,235 
17,816 

20,962 


Sales 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 


372,158 
225,289 
347,269 
490,446 
634,289 

50,089 
n.a. 


265,701 
14,784 
24,600 

19,809 
17,650 
13,607 
14,566 
11,457 
13,112 

10,95'* 


n.a. 

n.a. 
n.a. 
n.a. 
n.a. 
n.a. 

n.a. 

n.a. 

74,209 

88,973 

-29,156 

265,1*90 

24,452  r 

29,928 


-2i;0,055 
15,271* 
37,008 

13,660 
10,010 
21,697  r 
11,438 
3,778 
4,704 

10,008 


Total 
purchases 


661,256 
896,149 
1,016,188 
482,809 
561,236 
205,289 

185,261 
220,533 
469,645 
340,863 

355,  l*!*! 
821,183 
715,859 

106,127 
7,037,839 


1*9,379 
33,623 
64,750 

37,281 
31,958 
39,402  : 

32,130 
20,324 
25,265 

28,4o8 


Total 
sales 


536,098 
705,073 
749,180 
456,051 
445,547 
127,133 

133,558 
227,897 
391,91*9 
247,367 
402,058 
556,056 
676,847 

78,707 
5,733,521 


270,069 
17,358 
28,020 

23,952 

21,090 
17,000 

21,329 
15,663 
21,25'* 

20,461 


Ret  foreign 
stocks  and 
bonds 


125,158 
191,076 
267,008 

26,758 
115,689 

78,156 

51,703 
-7,36'* 
77,696 
93,1*96 
-46,617 
265,127 
39,012  : 

27,420 
1,304,318 


-220,690 
16,265 
36,730 

13,329 
10,868 

22,402  1 

10,801 
4,661 
4,011 

7,91*7 


Rot  aral labia. 
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Section  II  -  Summary  by  Countries 
Table  1.-  Net  Movement  of  Capital  and  of  Short-Term  Banking  Funds 

(Id  thouiutdi  of  dollari;   n«gatlTa  tigart*  Indlcata  »  net  outflov>  of  oapltal   from  the  Pnlt«d  State«) 


Country 


Net   capital  movament 


ig"*? 


Daoeml)er 


19U8 


January 


?etruax7 


April 


Short-term  banking  fundi 


19»»7 


December 


19I48 


January 


February 


April 


liirope: 
United  Xlnxdoa. 

Tranoe 

B«lcla> 

Siaaaric 

nnlaal 

Oeraaagr 

Oreae* 

Italy 

bizembourg 

Vetherlandt. . .. 

Horvagr^ 

Portugal, ..,.., 

Sonanla 

Spain 

Sweden 


Swltxerland. . 
V.  S.  S.  B... 
Tugoilarla.. . 
Other  Surope. 

Total  lorepa. 


Canada. 


Latin  Amarieal 
Argentina. . . . 

BollTla 

Braill 

Chile 

Colombia 

Coita  Siea... 


Cuba 

Trench  West  Indlae  and  Oolaaa. 
Mexi  CO 

Netherlandi  Wait  Indlei  and 

Suriaao 

Paaana > 

Para 


Teaeiuela 

Other  LatlB  Aoarlea. 


Total  Latin  Anarioa. 

Ailai 
China  and  Hanohuria. 
Trench  Indo-Ohina. . . 
Bong  Kong 


India 

Britlih  Mal^ra... 
Japan.  ..i 

Setherlaodi  lait  ladiat. 

Philippine  Iiland* 

Iurlc«7 

Other  Alia  2/ 


Total  Alia. 


Other  countrlee: 

Auitralia 

Hew  Zealand 

,  ZQrpt  and  Anglo-Sgjrptian  Sudan. 

French  Horoooo 

Union  of  South  Afriea 

All  other 


Total  other  eountriee. 

International  §/ 

Unidentified 


Grand  total. 


-27,201 

-8U,U23 

-8,1*25 

2,281* 

-1*,819 
10,1*33 

-8,327 

9,722 

-892 

-26,608 

-15,306 

-2,507 

51*8 

3,397r 

-12,1*17 

18,813 

1*,290 

1,569 
-?.972 


-ll*5,8l*lr 


3,721 


-1,387 

-1,869 

3,790 

-1,176 

2,1*53 

360 

-31,895 

-331* 

-18,209 

-3,512 
-1,038 
2,856 

16,691 
10,685 


-28,725 


-18,777 

82 

-2,698 

l*,095 

-5,667 

1,800 

3,1*05 
ll»,0l*5 
-6,1*07 

5,005 


-5,U1 


-1,207 
207 

-1,659 
-187 

l*,7l*o 
3,856 


5,750 


-63,827 


-729 


-228^  762  r 


ll*,i*19 

-81,276 

2,389 

1,501* 
358 

7,11*6 

l*,5l»9 

10,015 

l*U2 

-21*,63U 

-3,71*7 

-1,195 

259 

''.^ 

-3,156 

976 

-1,516 

-990 


-72,052 
39,191 


-31,907 
-2,061 
2,635 

-i*,595 

1*38 

8,081 

-20,680 

818 

-l*,6ll. 

2,631* 

168 

-8,1*18 

U,7l*0 
1,108 


-1*5,253 


-12,932 

-65 

1,078 

7,93"* 
1,01*7 
2,681* 

-3,1*51 

-82,975 

-3,371 

1*99 


-29,552 


-2,882 
-321 

12,571 

-766 

8,791 

-930 


16,1*63 


-56,991 


-732 


-11*8,926 


72,1*92 
8,785 
3,328 

-3,055 

-1,103 

6,967 

3,085 
20,591 
-1,71*2 

-U78 
-3,552 

-78I* 

-1,203 

-898 
-1*,179 

3,816 

-8,595 

9,859 

-10,1*92 


92,81*2 


-6,325 


18, 701* 

-1,532 

7,1*27 

317 

-7,089 

1*82 

17,612 

-885 

-2,035 

982 

-1,079 

698 

-15,771* 
9,005 


86,773 


-86,093 

-1*1 

-1*16 

-8,388 

1,317 

15,030 

-11,503 

15,83s 

-512 

1*00 


-11*, 371* 


i*,8oo 
1,097 
5,076 

-1*56 

-9,286 

1,115 


2,31*6 


-60,l»60 


1,0W 


1*1,850 


38,91*6 

-3'*,023 

10,71*0 

-6,761* 

-937 

10 

-3,057 

6,312 

-308 

-2,561 

6,210 

-13,259 

171* 

1,91*1 

1,169 

1,188 

6,1*36 

3,531* 

-15.588 


163 


76,557 


-1*,1*22 

883 

-9,251 

5,081 

-18,183 

367 

29,729 

116 

-6,177 

-91*1* 

6,381* 
-1,81*8 

-10,103 
11,1*56 


3,088 


-15,033 
-1,350 
-2,21*7 

-5,182 
970 

31,1*22 

6,309 
-7,675 
-1,359 

1,137 


6,992 


86 

36 

-6,291 

-1*1*2 

3,191* 

-692 


-1*,109 


-139,238 


11*3 


-56,1*0U 


-7'*,021 
-29,912 
-17,023 

'*,833 
l*,035     , 
2,612  1/ 

1*,278 
18,771 
-1,010 

-36,137 
-3,656 

-1*9 

-1 

-817 

-2,550 

9,1*00 
1,1*82 

-119 

-10.329 


6,255 

61*9 

-20,125 

10,155 
-11,615 

61*1 

-1,31*8 

-136 

-11,516 

-120 

65 

-3,821* 

19,831 
3,921 


-7,167 


-19,519 

39 

-1,201 

-11,397 
-1,605 
-7,235 
-8,61*1* 
-1*,816 
3,982 
3,581 

-1*6,815 


-2,91*6 
-1,283 
-5,217 

-570 

-25,1*67 

630 


-3i*,853 


-30,161 


-788 


-209,636 


-25,587 

-77,61*8 

-8,885 

-3,390 

-i*,a2o 

10,1*52 

-8,788 

9,705 

-877 

-16,980 

-15,591* 

-2,699 

388 

1,390 

-12,122 

25,632 
l*,290 
1,560 

-6,076 


-130,213         -130,01*9 


1*0,361     I   -18, 616 


-3,011* 

-1,879 

3,387 

-1,065 
2,326 

1*80 

-31,775 

-33"* 

-15,150 

-3,1*55 

-336 

2,565 

16,655 
8,589 


-23,066 


-19,731 

213 

-2,665 

1*,270 

-5,660 

1,800 

3,380 
11*,  103 
-6,1*15 

5,081* 


-5,621 


-3,00U 

208 

-1,761 

-228 

-138 

3,851* 


-1,069 


■138,352 


-729 


± 


■317,502 


16,61*3 

-73,1*36 

1,551 

91*9 

351 

7,172 

4,589 

10,  uo 

301 

-21,181* 
-3,61*1* 
-1,222 

21*1* 

2,691* 

-285 

3,561 

1,025 

-1,1*97 

-1,093 


-53,171 


27,652 


-3l*,887 

-2,119 

1,973 

-i*,6lO 

11* 

2,071* 

-22,235 

2U 
-6,206 

2,607 

1,272 

-8,1*10 

12,861* 
-816 


-58,868 


-12,71*8 

-159 

1,076 

7,917 
1,01*8 
8,688 

-3,517 

-83,583 

-3,1*03 

98 


-30,589 


-3,91*1* 

-335 

12,596 

-535 

8,789 

-968 


15,603 


-56,991 


-71*5 


-150,509 


72,300 

19,8lU 

3,196 

-3,232 
-1,U* 
6,999 

3,016 
20,632 
-1,718 

3,559 

-3,551* 

8 

-1,188 

-922 

-1*,162 

11,1*15 

-8,595 

9,865 

-10,336 


115,983 


-i*,573 


16,512 

-1,680 

7,21*5 

236 
-7,081 

361 

15,206 

-90I* 

-1,888 

850 
1,887 

987 

-16,1*72 

6,367 


21,572 


-25,652 

.1*1* 
-568 

-8,1*09 

1,316 

15,027 

-U,l*3l* 

16,118 

-51*8 

1*37 


-13,757 


1*, 1*1*2 
1,096 
5,150 

-377 

-9,261* 

1,019 


2,066 


-60.1*60 


1,066 


61,897 


1*0,71*8 

-22,091 

10,225 

-6,875 

-91*7 

-20 

-3,266 

7,111 

-327 

3,11*3 

5,960 

-13,235 

172 
1,939 
1,21*3 

7,062 

6,1*36 

3,531* 

-15,526 


25,286 


7l*,389 


-5,1*80 

851* 

-9,1*98 

i*,910 

-18,505 

370 

31,515 

U9 

-6,1.33 

-1,091* 

5,1*02 

-2,387 

-10,1*58 
10,310 


■375 


-15,125 
-1,31*9 
-2,622 

-5,161* 
908 

31,1*11* 

6,068 
-8,362 
-1,1*58 

1,113 


5,1*17 


-1,91*7 

37 

-6,331 


3,173 
-706 


-6,218 


-139,238 


11*0 


-1*0,599 


-71*, 025 

-9,620 

-17,517 

it,8o6 
I*, 027 
2,579  J/ 

l*,313 

18,599 

-970 

-15,118 

-3,508 

-86 

5 

-620 

-2,1*95 

17,150 

1,1*82 

-117 
-10,296 


-81,1*11 


29,681* 


l*,710 

602 

-20,801* 

9,632 

-11,501 

61*0 

-2,156 
-158 

-11,171 

-207 

881* 

-3,853 

19,1*96 

1,895 


■11,991 


-21,790 

39 

-97"* 

-11,1*20 

-1,605 
-7,237 
-8,638 

-1*,720 

3,931 
3,368 


-1*9,01*6 


-1*,716 
-1,281 

-5,137 

-378 
-25,1*21 

272 


-36,661 


-30,161 


-813 


-180,399 


1/    Includes  transactions  In  accounts  opened  by  occupation  authorities 

for  foreign  trade  purposes. 
2/    Beginning  with  January  191*8,   includes  data  for  PaJristan,  Burma,  and 

Ceylon,  proriously  included  with  India. 


^     Includes  tranaactions  of  international  organizations  such  as 

DKBRA,    International  Monetary  Fund,  and  Intematlonnl  Bank, 
r      HeTlsed. 
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CAPITAL  MOVEMEHTS. 


Section  II  -  Summary  by  Countries 
Table  2.-  Net  Movement  In  Brokerage  Balances  and  Long-Term  Security  Transactions  by  Foreigners 


(In  thousands  of  dollars;   nagatlTs  figures  Indicate  a  net 

outflow  of 

capital  from 

the  tJnited 

States  or  ne 

t   sales  by  foreigners) 

Count  t7 

MoTsnent 

In  brokerage  balances 

Traaeactlons  in  long-tena  seeurltle 

s,   donestic 

and  foreign  1 

I9U7 

19l»« 

191*7 

191*8                                             1 

Decanher 

January 

February 

March 

April 

December 

January 

February 

March 

April 

loroD*: 

Halted  KiacdOB 

frazioe 

-1,501 

53 

.136 

-33 

J* 

-151* 

181 

-3,893 
38 
25 

-6 

-37 
1*7 

-l,i*20 

9 
15 

-703 
-21 

-77 

-5 
-3 

-13 
21*1 

38 

-359 
-511* 

3 

8 
■1*1* 
20 

■328 

■11 
129 

-50 
-217 
-160 

-27 

-18 

12 
.108 
-232 

-215 

.191* 

21 

-16 
21 
-26 

-598 

-1 
-16 

391 

-27 

-57 

23 

-1 

1 
133 

31 

1,389 

61 

-7 

2 

9 

-25 

3,901* 
-32 

516 

3'*i 
372 

-7 

38 

2 
128 
-22 

-1,871* 

-250 

-21 

1 
-22 

-39 
2,272 

2 

-1*7 

1,390 

-113 

-6,828 

596 

5,671* 

1 

11* 

1*65 

171 

-196 

-5,735 
250 
167 

166 

2,01*1*  r 

-31*2 

-5,399 

89 
-8,976  r 

-1,521 

-7,819 

915 

560 

7 

-23 

-27 
-336 

103 

-3,091 

1*11 

21* 

7 
3 

17 

-6,389 

.U9 

■8 

■26 

21*2 

-10,812 

292 

201* 

11 

■11* 

57 

67 

208 

-3)822 

196 

■813 

1 

3 

9 

-7,001 

-5 

■11*0 

-2,193 

-11,905 

572 

88 

10 

31 

208 

-932 

-12 

-7,093 
189 
-17 

-7 
■U9 

-9,778 

-30 
-30,918 

-512 

-20,633 

122 

31* 

6 

-5 

-37 

1*1* 

-18 

-19,11*5 

102 
58 

-7 

-175 

-16 

-10,022 

-1* 
11* 

Belclva 

h^ark 

Otrmar.- 

Italr 

lAzaabourc 

lorwij 

Scaln 

Sv^d^a  .*•* ■ 

Vvltitrlaad 

U.  8.  s.  a 

Other  lorop* 

■6,816 

-1,639 

-i.aei* 

5,795 

■17,21*2 

■21,317 

-50,192 

591* 

51 

-550 

131* 

-57 

21,71*3 
1,683 

12 

856 

-73 
101 
-20 

190 
601* 

-70 
920 
308 

-800 
1,101 

11,1*88 

■1,202 

2,031* 

10,73"* 

Latla  iaerleat 

-196 

■2 

■1*53 

-38 
26 
-1*0 

.310 
-3,66^ 

13 
-1,622 

-17 

836 
995 

13 
-68 
-31* 

-609 

5 

925 

-10 

-320 

-2 

-516 

-771* 

-1,01*3 

-11*6 

-1 

11*3 

-113 

-255 
17 

537 
26 

-886 

-7 
-935 
-399 
l*U3 
-561 

-2,137 

107 

6 

26 

61 
21*8 

-3 
306 

1 
1.1 

-10 

-100 

1*1*0 

176 
-280 

-1*00 

9 
51 

76 

-319 

-3 

282 

21* 
-702 

55 
703 
-50 

117 
1,161* 

2,967 

58 

730 

1*9 
69 
15 

2,161* 

2 

667 

■7^^ 
-6 

■8 
2,098 

8,056 

2,338 

11*9 

39 

191* 

21*7 

1*1* 

1,869 

-7 

733 

139 

-1,971 

110 

255 
3,199 

7,338 

951 

23 

221 
UO 

71* 

-2,092 

-U 

215 

160 

1,082 
99 

179 
1,1*26 

1,91*5 

38 

626 

1*1*7 

205 

1* 

526 
-2 

357 

32 

-1,522 

79 

216 

862 

BollTla 

Sraill . . . . , 

Chile 

Coitft  Bloft ■•• 

Outa.    ,          

Traoch  Vsit  Indloi  azid  Oulaaa. . . 
Mexico 

letherlanda  Vest  Indies  and 

^rlnan .  ,  . .  ^ >  > 

Fonaaa 

Total  Latin  Aoerica 

-'*,1*71 

1,019 

1,007 

1*,812 

669 
-131 

-3 

■  185 
■13 

■2 

38 

'I 

2,1*1*1* 
68 

220 

-1* 
5 
6 

21*1 

-111 

57 

-10 

3,817 

Aela: 

285 

-21* 

10 
6 
2 

-13 
-95 

■113 

396 

26 

-29 
2 

110 

■      128 

21 

115 

-162 

3 

-71 

-8 

1 
1 

-77 

-399 

■16 

-38 

1* 

-1 

155 

■11* 

63 

6 

798 

3? 
3'* 

-239 

1 

-119 

18 

1* 

i2 

1*1* 

167 

-1*3 

■580 

94 

■21* 

1.6 
-3 
2 

-1*1* 

1*60 

11 

266 

■279 

223 

29 

2 

6 

113 

58 

1 

2,510 

-1 

-108 

5 

-2 

-li^ 
J 

India 

Sritlth  Malaga. 

Vetherlande  Baet  Indl ee • • • ■ ■ f  r i  • 

Other  Aiia^. 

total  AaU 

58 

769 

■12 

■2 

-35 

3 
23 

31* 

■766 

1,081 

1*52 

268 

11*9 

1*91* 

2,271* 

Other  ootmtrlael 

instralla 

3 

1*1 

1* 

-73 
-15 

2 

8 
-26 

-6U 
-1 
2 

-11* 
-1 
1*7 

22 

28 
19 

9 

-7 
-20 

16 
-38 
1*69 

1,762 

7 
61 

37 
'>,951 

17 

1,071* 
16 
10 

"^31* 

•21 
1* 

356 

-7 
-1*8 

-15 

-21 

91* 
359 

2,01*7 

-7 

-20 
-7 
-5 

1,761 

5 

-60 

-208 

-8 

-111 

■•V  Zealand 

Xgrpt  and  ia£le-tgrv*l»a  Sudan.. 

Union  of  South  Africa 

All  other 

Total  other  oonntriea 

■16 

11 

-79 

101 

1*29 

6,835 

71*,  525 

81*9 

2,008 

1,379 


latematlonal  ^ 

- 

- 

_ 

- 

- 

- 

- 

- 

- 

Unidentified 

. 

2 

-18 

3 

25 

- 

11 

- 

- 

- 

Orand  total 

-10,651 

-1,81*9 

-5,371* 

8,133 

2,751 

99,391  r 

3,1*32 

-ll*,673 

-23,938 

-31,988 

^    Beelnning  vlth  January  19l*8,  Includea  data  for  Pakistan,  Bunia,  and 
Ceylon,  prerlously  Included  vlth  India. 


2/  Inoludee  tnuiflactlonfl  of  international  organizations  such  as 

URBBA,  International  Monetary  Fund,  and  International  Bank, 
r   Rerised. 
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Section  II  -  Summary  by  Countries 
Table  3,-  Short-Term  Claims  on  and  Liabilities  to  Foreigners 

^ (PoBltlon  at  end  of  month  In  thousands  of  dollars) 


Ooanti7 


lttrop«! 
Ualtsd  UncdOB. 


fraae*. 
Balsliia 

Otnaark 

Vinland 

Oaroangr 

(lr«ro« 

Ita:^ 

lozeBbonrg.. 

Bethtrlaada. 

■orwar 

Portugal . . . . 

Baaaala 

Spain 

Swedan 


Switierlaod. . 
n.  S.  S.  B... 
TBgoslaria. . . 
Other  Xaropa. 

Total  Znrope. 
Canada 


Latin  Aaerlea; 


Argentina. . 

Bolivia 

Brazil 

Chile 

Colofflbla... 
Cotta  Biea. 


Cuba 

?reneb  Vest  Indlea  and  Oiilana. 
Mezleo 

■•therlandt  Vest  Indlea  and 

Surinam 

Panana 

Peru 

Venezuela 

Other  Latin  Aaerlea 


total  Latin  Aaerlea 

Asia; 

Shlaa  and  Manchuria 

Preneh  Indo-Chlna 

Bong  Kon« 

India 

British  Malaya 

J  van 

■ether lands  last  Indies. 

Philippine  Islands 

Turkey 

Other  Asia  2/ 


Total  Asia 

Other  countries: 


Australia 

Vew  Zealand 

Igypt  and  Anslo-Igyptlan  Sudan. . 

nreneh  Morocco 

Union  of  South  Africa,  v 

All  other 


Total  other  countries. 

International  3/ 

Unidentified 


Orond  total. 


Claims 


191*7 


December 


29,186 
23,360 
lU,97l( 

2,205 

8,002 

30,520 

10,621 

21,05^* 

52 

1*9,089 
9,2'*3 
1,076 

12,012 

873 

5, 1*39 

7,0l»7 

62 

8 

35,800 


260,623 


27,ita2 


65,183 

2,0U2 
165,812 

27,818 

32,643 

3,'t71 

108,614 

37 

52,189 

1,099 

4,710 

4,287 

15,344 

31.049 


514,298 


40,755 

341 

2,623 

29,561 

918 

942 

486 

27,436 

17,659 

6.303 


127,024 


9,036 

1,508 

129 

464 

14,379 

5.552 


31,068 


426 


960,921 


1948 


January 


22,510 
97,799 
12,698 

1,531 

8,325 

30,596 

10,105 

21,213 

31 

51,112 

11,316 

1,179 

12,014 

1,509 

3,957 

6,325 

132 

3 

35,834 


328,189 


25,154 


59,952 

2,441 

169,798 

29,261 

35,714 

3,319 

113,440 

75 

51,827 


803 

4,838 

4,133 

14,153 

29.559 


519,313 


37,067 

158 

2,896 

27,020 

737 

4,012 

376 

29,312 

17,628 

7.409 


126,615 


8,529 

1,367 

131 

347 

14,343 

4,377 


29,094 


642 


1,029,007 


February 


18,942 

113,691 

11,262 

3,247 

7,588 

30,506 

10,199 

20,921 

25 

52,348 

10,666 
1,236 

12,012 

3,503 

3,673 

5,978 

7 

6 

40,531 


346,341 


25,435 


60,317 

2,321 

175,181 

27,054 

36,927 

3,534 

106,432 

93 

52,712 

1,077 

4,235 

3,923 

16,860 

26,806 


517,472 


37,899 

273 

3,948 

25,470 

709 

5,747 

3,099 

30,982 

18,618 

7,674 


134,419 


6,424 

1,114 

117 

527 
9,992 

4,524 


22,698 


426 


1,046,791 


18,455 
118,459 
24,245 

6,585 
7,009 

30,380 
9,600 

17,370 
26 

51,332 
8,932 

1,516 

12,017 
3,734 
3,454 

6,363 

6 

1 

45,396 


364,880 


28,369 


57,207 

2,274 

185,905 

24,908 

39,292 

3,183 

109,091 

83 

59,902 

1,261 
4,052 
4,126 

17,565 
28,490 


537,339 


38,110 

284 

3,718 

25,992 

563 

5,868 

579 

31,065 

15,514 

9.372 


131,065 


4,656 

940 

131 

350 

10,113 

5,099 


21,289 


1,083,800 


April 


23,515 

115,961 

20,674 

9,885 
6,106 

30,357  lI 

7,156 

15,941 

25 

60,170 

12,131 

1,403 

12,004 
4,594 
2,828 

6,186 

10 

1 

52,938 


381,885 


27,724 


50,516 

2,228 

194,522 

21,915 

50,468 

3,130 

124,146 

63 

58,256 

1,260 

4,232 

3,811 

16,998 

28.062 


559.607 


36,361 

150 

3,499 

26,144 

563 

3,997 

521 

33,654 

7,253 

9.312 


121,454 


4,295 
694 
166 

314 

11,743 

4.860 


22,072 


737 


1,113,479 


Liabilities 


1947 


December 


326,243 
167,735 
124,949 

52,761 
30,451 
89,503 

34,696 
153,112 

21,684 

143,309 
56,248 
47,071 

8,681 
12,844 
58,573 

446,435 
73,749 
12,148 

116,474 


1,976,666 


409,573 


236,213 

17,846 

104,652 

46,265 

46,147 

7,299 

234,707 

2,446 

139,234 

14,887 
70,316 
41,782 

77,984 
176,786 


1,216,564 


229,948 
6,524 
39,797 
62,364 
10,953 
31,324 

69,298 

488,571 

37,590 

81,539 


1.057.908 


30,607 

5,869 

24,997 

10,081 
46,371 
57,121 


175,046 


2,261,976 


18,686 


7.116.419 


1948 


January 


336,210 
168,738 
124,224 

53,036 
31,125 
96,751 

38,769 
163,381 
21,954 

124,148 
54,677 
45,952 

8,927 
16,174 
56,806 

449,274 
74,844 
10,646 

115.415 


1,991,061 


434,897 


196,095 

16,126 

110,611 

43,098 

49,232 

9,221 

217,298 

2,695 

132,666 

17,198 
71,716 
39,218 

89,057 
175,080 


1,169,311 


213,512 

6,182 

41,146 

67,740 
ll,8eo 
37,076 

65,671 

466,864 

34,156 

82,743 


1,026,910 


26,156 

5,393 

37,595 

9,429 
55,124 
54,978 


188,675 


2,204,985 


18,157 


7,033.996 


February 


404,942 
204,444 
125,984 

51,520 

29,274 

103,660 

41,879 
183,721 
20,240 

128,943 
50,473 
46,017 

7,737 
17,246 
52,360 

460,342 
66,124 
20,514 

109,776 


2,125,196 


430,605 


212,972 

14,326 

123,239 

41,127 

43,364 

9,797 

225,496 

1,809 

131,669 

18,322 

72,940 

39,995 

75,292 
178,694 


1,169,042 


188,692 

6,253 

41,630 

57,781 
13,108 
53,838 
56,960 
484,652 
34,598 
83,445 


1.020,957 


28,493 

6,236 

42,731 

9,232 
41,509 
56,144 


184,345 


2,144,525 


19,007 


7.113.677 


March 


445,203 
187,121 
149,192 

47,983 

27,748 

103,514 

38,014 
187,281 

19,914 
131,070 

54,699 

33,062 

7,914 
19,416 
53,384 

467,789 
72,559 
24,043 
99.115 


2,169,021 


507,928 


204,382 

15,133 

124,465 

43,891 

27,224 

9,816 

259,670 

1,918 

132,426 

17,412 
78,159 
37,811 

65,539 
190,688 


1,208,534 


173,778 

4,915 

38,778 

53,139 
13,864 
85,373 
60,502 
476,373 
30,042 
86,256 


1,023,020 


24,778 

6,099 

36,414 

8,6U 
44,803 
56,013 


176.718 


2,005,287 


19,579 


7.110.087 


April 


376,238 
175,003 
128,104 

56,089 
30,872 
106,070  1/ 

39,883 

204,451 

18,943 

124,790 
54,390 
32,863 

7,906 
19,656 
50,263 

484,762 
74,045 
23,926 
96,361 


2,104,615 


536,967 


202,401 

15,689 

112,278 

50,530 
26,899 
10,403 

272,569 

1,740 

119,609 

17,204 
79,223 
33,643 

84,468 
192,155 


1,218,811 


150,239 
4,820 
37,585 
41,871 
12,259 
76,265 
51,806 

474,242 
25,712 
89,564 


964,363 


19,701 

4,572 

31,312 

8,197 
21,012 
56,046 


140,840 


1,975.126 


18,645 


6,959,367 


i/  Includes  balanoee  In  accounts  opened  by  occupation  authorities  for 

foreign  trade  purposes.  ^ 

2/  Beginning  with  January  1948,  Includes  data  for  Pakistan,  Burma,  and 


Ceylon,  previously  included  with  India. 

Includes  dollar  balances  of  international  organizations  such  as 

UWKRA,  International  Monetary  Fund,  and  International  Bank. 
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Country 


>arop«: 

United  EincdOB. 

rraaea 

Bclsina 

BiBBark 

rinlaad 

Oaraaiqr 

Or««e« 

Italy 

Lazaaboiirs 

■•tharlaadi. . .. 

■0TW17 

Portuol 

BiBanla 

Spain 

S««l«n 


Svltiarlaad.. 
n.  S.  S.  E... 
Tn^slarla.. . 
Other  Xoropa. 


fotal  loropa. 
Canada 


Latin  iaerlea; 
Argentina. . . . 

BollTla 

Brazil 


Section  II  -  Summary  by  Countries 
Table  4.-  Foreign  Debit  and  Credit  Balances  In  Brokerage  Accounts 

(Poiltlon  at  end  of  Bonth  in  thousands  of  dollars) 


Chile 

Coloabla 

Cotta  Bica 

Cnha 

rranoh  Veet  India*  and  Oolana. 
Nazloo 


■ether land!  Watt  Indie*  and 

Sorlnia 

Panaaa 

Peru 


Tenenela 

Other  lAtln  iaerlea. 


Total  Latin  iaerlea 

A«ia: 

China  and  Kaochorla 

Trench  Indo-China 

Bon<  Kong 

India 

British  Malsra 

Japan 

■etherland*  last  Indie*. 

Philippine  Island* 

Torlc^r 

Other  ialaj/ 


Total  i*ia. 


S*bit  balaneas  (due  from  foreigners) 


ig"*? 


T 


December 


Other  eonatries: 

ins  trail a 

Im   Zealand 

I^pt  and  inglo-Igxptiaa  Sudan. 

Trench  Morocco 

Union  of  South  Africa 

All  other 


Total  other  oountrie*. 
Unidentified 


Orand  total. 


1,070 

251* 

37 

69 

1 
Ik 

12 
130 

180 

151 
8 

10 

21* 
1,187 

290 


3,^37 


5,228 


1,382 

6 

1,21*7 

513 

21*8 

69 

6,31*6 

30 
2,2Ul 

12 

1*7 

106 

650 
2,988 


15,885 


1,471* 

54 

Si* 
60 


2l6 

31 


191*8 


January 


31* 
2 

99 


135 


26,573 


2,01*1 

303 

85 

75 

1 
15 

15 
10 


21*3 
169 


27 
1,370 

278 


It, 650 


l*,798 


1,308 

1,256 

536 

205 

69 

6,861* 

35 

2,192 

7 

58 
101 

618 

2,756 


February 


16,005 


1,1*55 

27 

32 
59 


31* 

5 
19 


1,631 


33 
25 

25 


83 


27,167 


1,116 
297 
16I* 

76 
1 
15 
12 
96 


111 

2l*5 

18 

16 

1*6 
1,625 

311 


i*,li*9 


5,071 


1,033 

6 

1,177 

736 

221* 

71 

6,387 

k 

2,553 

13 

1*7 

663 

136 
2,665 


15,715 


1,'»39 
96 

32 
58 


391 
2 
52 


2,070 


33 
38 


5 
21 


97 


27,102 


1,231 
361 
232 

70 
1 

11* 

u 
31 

123 
218 

23 
15 

37 
1,1*81 


288 


'»,136 


5,128 


1,306 

1 

1,263 

868 

215 

68 

6,187 

1 

2,330 

1*9 

75 

106 

552 
2,913 


15,93't 


1,539 

103 
31 


301* 
2 
1*7 


2,026 


35 

U 

15 
5 


59 


27,283 


April 


1,090 
262 

201* 

79 

1 

15 

13 
32 

169 

196 

59 

15 

39 
1,502 

310 


Credit  balances  (due  to  foreigners) 


3,986 


i*,963 


1,307 

1,276 

801 

337 

69 

6,230 

3 

1,903 

5 

70 

loU 

587 
2,961* 


15,656 


1,651* 

95 
28 


265 

1 
1»0 


2,083 


32 
5 

3 
6 
6 


52 


26,71*0 


191*7 


3,230 
5,1*18 
2,261* 

61 

2 

79 

21 

221* 

939 

6,628 

1,1*1.6 

106 

17 
2UI 

1*16 
3'*,1'*5 

63 

1,791 


57,091 


5,1*12 


5,396 

29 

61*6 

1*70 

276 

71 

1,117 

6,875 


212 

3,769 

98 

2,188 

5,676 


26,823 


1,261 


102 

3 

1 

6 
1*1*9 

1* 
151* 


2,069 


191*8 


January 


81* 

55 

219 

102 

1*6 

127 


633 


91* 


92,122 


3,1*98 
5,'*'»6 
2,235 

62 

2 

77 

11 

31*5 

977 

6,332 
950 
109 

25 

197 

1*39 

34,000 

52 
1,908 


56,665 


5,033 


February 


5,335 
23 
587 

1*59 

588 

63 

1,026 

10 

7,751 

197 

3,1*60 

91 

1,61*0 

l*,670 


25,900 


1,638 


71 

k 

1 

99 
393 

30 
257 


2,581 


71 
53 

207 

105 
69 

87 


592 


96 


90,867 


2,523 

5,223 
2,154 

36 

2 

59 
20 

323 
7U5 

5,985 
832 

11*0 

15 
218 
1*32 

33,657 

51 
1,925 


March 


54,31*0 


1*,756 


'*,91'* 

28 

651 

546 

352 

82 

1,086 

5 

7,226 

196 
2,514 

254 
1,601 
4,018 


23,1*73 


l,46o 

3 
86 

63 

4 
2 

22 
351 

11 
252 


2,254 


73 

61 

194 

41 
73 
85 


527 


78 


85,428 


3,029 
5,260 
2,165 

53 
2 
57 
20 
391 
776 

7,386 
866 
138 
16 
227 
398 

37,'H7 

51 
1,870 


60,122 


4,947 


5,294 
29 
763 

739 

591 

76 

1,192 

3 

7,044 


222 

2,442 

137 

2,193 

3,986 


24,7U 


1,564 

2 

248 

48 
9 
2 

28 

1,062 

47 

281 


3,291 


61 

60 

207 

78 
96 
88 


590 


81 


93,742 


April 


3,1*04 
5,502 
2,509 

55 

2 

96 

24 

520 

754 

5,558 

594 

153 

17 

205 

,      361 

39,710 

53 
1,845 


61,362 


4,725 


'»,895 

37 

827 

748 

39"* 
74 

1,517 

29 

5,915 


233 

3,140 

85 

2,3''5 

5,201 


25,440 


1,440 

3 

121 

63 
9 
6 

25 

1,107 

90 

441 


3,305 


67 
53 

188 

82 
64 
558 


1,012 


106 


95,950 


1/    Boelnnlng  with  January  1948,   Includee  data  for  Pajdatan,  Burma,  and  Ceylon,  previously  included  with 


September  1948 
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Section  III  -  Details  for  Month  of   April  1048 
Table  1.-  Short-Tern  ClalmB  on  Foreigners 

(Potltion  at  end  of  Donth  In  thousand!  of  dollars) 


Oountry 

total 

■hort-tem 

elalBi 

Short-term  elalna  parable  In  foreign  eruTTenclea 

Short-term  claims  ps^able  In  dollars                   | 

Tota^ 

Ikpoiltt  of 
reporting 
hsnka  and 
banker*  with 
forel^ieri 

Bepoilt*  of 
doneetlc 
elleate  with 
foreigners 

Other 

Total 

loans 
to 

foreloi 
banks 

Liability  of 
foreigners  on 
aoceptaiuses 
made  for 
their  aeooTmts 

Other 

KaroT)*t 

tbited  Cl&«doa 

23,515 

115,961 

20,671* 

9,885 
6,106 
30,357 

7,156 

15,91*1 

25 

60,170 

12,131 

1,1*03 

12,001* 
l*,59i* 
2,828 

6,186 

10 

1 

52,938 

14,032 
627 
262 

64 

1 

34 

138 
172 

176 

95 

251 

3 
515 
164 

757 
10 

202 

10,330 

57 

109 

29 
1 
6 

7 

93 

53 

251 

14 
127 

523 

10 

152 

710 

152 

80 

19 

28 

8 
163 

38 

42 

3 
14 

211 

1*3 

2,992 

418 

73 

16 

130 
2 

1*5 

487 
37 

23 
7 

9,483 

115,331* 

20,412 

9,8ei 
6,105 
30,323 

7,018 

15,769 

25 

59,994 

12,036 

1,152 

12,001 
4,079 
2,664 

5,429 

1 
52,736 

3,024 

102,116 

6,791 

159 
17,063 

4,943 
4,438 

10,640 

3,732 

150 

11,986 

291 

96 

2,656 

37,31*2 
205,427 

2,525 

139 

5,069 

9,479 

5,612 

67 

i*,338 

4,613 

1,391* 

105 

173 
297 

1,764 

3,934 

13,079 

8,552 

342 

331* 

13,193 

2,075 

6,993 

25 

44,741 

6,910 

897 

15 
3,788 
2,395 

2,476 

1 
13,6iO 

Bel^xm 

^o'^itrt 

Qwri^my  j/t  ■•••.•...••■.• 

Oroeos  •>••••••••■ •• 

Ttftly.  .  .  .  , .  . 

v«th«rliinf« 

Vorva/ •>> 

Portugal 

Rona&i  ft 

Spain 

Sweden 

Svltierland 

V.  5.  S.  £ 

Total  loropt 

381,885 

17,503 

11,762 

1,511 

4,230 

364,382 

35,595 

123,360 

27,721* 

15,462 

11,007 

3,627 

828 

12,262 

485 

2,846 

8,931 

Latin  Aaerlea: 

ArMutina 

50,516 
2,228 

19l*,522 

21,915 

50,1*68 
3,130 

124,11*6 

63 
58,256 

1,260 
1*,232 
3,811 

16,998 
28,062 

260 

80,061 

4 
6 

382 

31,043 

3 

7 

17 

139 
85 

183 

55 

1 

362 
806 

13 

101 
23 

19 
80,000 

30,039 
38 

58 
6 

3 
6 

20 

198 

3 
7 
4 

62 
367 

50,256 

2,228 

114,461 

21,911 

50,462 

3,130 

123,764 

63 
27,213 

1,257 

4,225 

3,791* 
16,859 

27,977 

26,728 

389 

6,346 

1,155 

16,461 

39 

103,596 

22 
4,116 

49 

2,179 
5,015 

2,163 

440^ 

1,212 

7,556 

54 

10,772     ' 
3,580 

91 

239 
1,998 

21,365 

1,839 

107,675 

19,544 

26,445 

3,037 

9,396 

41 
19,517 

1,257 
4,225 
3,654 

l4,44l 
20,964 

BollTla 

Braill 

Chile 

Oa^a 

freneh  Vest  Indies  and 

Mexico 

Setherlands  West  Indies 

Panasa 

Para .•••••■•••■••••••••• 

Other  Utln  iaeriu 

Aalai 

China  and  Manchuria 

Iraneh  Indo-Chlna 

HonF  XitDM 

559,607 

112,007 

1,544 

110,096 

447,600 

166,095 

28,105 

253,400 

36,361 

150 

3,1*99 

26,11*1* 

563 

3,997 

521 

33,654 

7,253 

9,312 

6 

239 

20,829 

23 

1 

968 

3ii 

5 
142 
726 

1 

809 
28 

1 

41 

20,072 

56 

31 
23 

159 
6 

36,355 

150 

3,260 

5,315 

540 

3,996 

521 
32,686 

7,253 
9,278 

25,637 

10 

1,627 

981 

5 

375 

8 

19,021 

5,054 

1,393 

247 

45 

212 

1,890 

371 

3,591 

366 
3,536 

122 

10,471 

95 

1,421 

2,444 

164 

30 

147 

10,129 

2,199 

7,763 

India 

iritl  sh  Halay-a 

lather lands  last  Indiei. 
nilllpplne  Iilanda 

Other  lalaZ/. 

Total  iala 

121,451* 

22,100 

1,711 

20,114 

275 

99,354 

54,111     . 

10,380 

3l*,863 

Justralla 

'*,295 
694 

166 

311* 

11,743 

4,860 

1,184 
76 

17 

1,1*09 
47 

88 
23 

2 
4 

4 

1,096 
53 

11 

1,1*09 

1*3 

3,111 
618 

149 

311* 

10,331* 

4,813 

152 

1 

28 

64 

1,296 

2,182 
63 

167 

777 
554 

121 

250 

10,331* 

3,350 

IgTpt  and  iaclo-Igptlan 
Sudan 

Union  of  South  Africa... 
All  ether 

total  other  comtrlas. .. 
Unidentified 

22,072 

2,733 

117 

4 

2,612 

19,339 

1,541 

2,412 

15,386 

737 

- 

- 

- 

- 

737 

- 

- 

737 

Orand  total 

1,U3,1*79 

169,805 

26,141 

135,352 

8,312 

943,674 

1*27,659 

79,338 

436,677 

^    Data  Includes  balances  In  accounts 
for  foreign  trade  purposes. 


opened  b;  occupation  authorities 


2/  Beginning  with  January  1948,  includes  data  for  Pakistan,  Burma, 
and  Ceylon,  preriously  included  with  India. 


60 


Treasury  Bulletin 


CAPITAL  MOVEMENTS 


i 


Count  17 


>urop«: 

Dnlt«d  Els«doB. 

Trance 

B*l(lUB 


Bnaaxk. .. 
Oaixaajri/ . 


Oraaea 

Italy 

lozanlioiirg . 


letharlandt . 

toruBj 

Portugal . . . . 


BoBanla. 
Spain... 
Svedan.. 


Switzerland. . 
U.  S.  S.  B. .. 
Tucoslarla. . . 
Other  Itiropa. 

Total  Xnropa. 
Canada 


Latin  iaerlea: 


Argentina. 
BollTla... 
Bratll 


Chile 

Coloahla. . . 
Cotta  Blca. 


Section  III  -  Details  for  Month  of  April  1948 
Table  2.-  Short-Term  Liabilities  to  Foreigqiers 

(Position  at  end  of  month  In  thouaands  of  dollars) 


Oaha 

Trench  Vest  Indies  and 

Oulana 

Mexico 


Netherlands  Vest   Indies 

and  Surlnaa 

Panaaa 

Peru 


Tenezuala 

Other  Latin  inerlea. 

Total  Latin  iMrlea. 

Aai»! 

China  and  Manchnrla. 
Trench  Indo-Chlna. •. 
Hone  Kane 


India 

British  Malaga. 
Japan 


Total 
short - 
tara 
liabili- 
ties 


376,23a 
175,003 
128,101* 

56,089 

30,872 

106,070 

39,883 

204, U5I 
18,9'»3 

12U,790 
5it,390 
32,863 

7,906 
19,656 
50,263 

1.81*,  762 
71*,  01*5 
23,926 
96,361 


Short-term  llahllltles  payable  In  dollars 


Total 


2,101*, 615 


536,967 


letherlands  laat   Indies. 

Philippine  Islands 

Turkey 

Other  Aala  2/. 

Total  Asia 


202,1*01 

15,689 

112,278 

50,530 
26,§99 

10,1*03 

272,569 

1,71*0 
119,609 


17,20U 
79,223 
33,61*3 

8U,l*68 
192.155 


327,017 
171*,  777 
127,685 

56,Oi»9 

30,870 

106,058 

39,856 

20I*,  1*1*2 

18,91*3 

12 1*, 656 
5'*,  31*7 
32,661 

7,906 
19,586 
1*9,952 

1*83,088 
7l*,Oi*5 
23,926 
96,316 


Baposlts 

of 

foreigners 


2,052,180 


533,651* 


1,218,811 


150,239 

4,820 

37,585 

1*1,871 
12,259 
76,265 

51,806 

I*  71*, 21*2 

25,712 

89,561* 


200,316 

15,689 

112,223 


50, 
26, 


7 
9 
10,1*03 


961*,  363 


Other  eoTintrles; 

Australia 

lew   Zealand 

I^pt  and  Anclo-IsrptJan 
Sudan 


Trench  Moroeeo 

Union  of  South  Africa... 
All  other 


Total  other  countries... 

International  3/. , 

Ihldentlfled 

Oraad  total 


19,701 
1*,572 

31,312 

8,197 
21,012 
56,01*6 


272,569 

1,71*0 
119,197 


17,201* 
79,223 
33,61*1 

8U,398 
191.815 


310,855 

159,757 
118,571* 

52,71*3 

30,869 

103,11*5 

39,692 

193,808 

17,236 

118,906 
1*8,218 
32,539 

7,877 
19,127 
1*9,  u8 

1*37,81*6 
7i»,033 
23,911* 
89,132 


Bills  held 
for 

account  of 
foreigners 


1,927,389 


303,686 


1,215,81*1* 


150,229 

i»,a2o 
35,01*7 

1*0,323 
12,2U3 
76,170 

51,791 

I*  7!*,  097 

25,712 

89,1*81* 


959,916 


19, 1*75 
i*,508 

31,106 

8,197 
19,531 
55,979 


196,71*5 

13,889 

103,095 

1*7,109 
26,002 
10,327 

267,383 

1,71*0 
118,397 


11,199 
65,991* 
33,122 

72,1*71* 
160.015 


1,127, 491 


129,63'* 

3,697 

33,879 

36,235 
11,255 
66,061* 

1*5,380 

458,636 

19,117 

87,397 


891,291* 


11*0,81*0 


1,975,126 


18,6U5 


6,959,367 


1,975,126 


138,796 


18,61*5 


5, 691*, 161 


17,890 

1*,351 

30,81*1* 

8,163 

8,801 

54,031* 


124,083 


333,260 


18,615 


'',725,818 


3,064 
236 
667 

2,928 

1 

83 

163 
665 

6 

414 
312 
122 

29 
227 
620 

16,279 

12 

6 

161 


U.   S.   OoTemment 
Treasury  Mils 
and  certifi- 
cates of  In- 
debtedness 


25,995 


2,711 


2,537 

8,787 

'  3,331* 
897 

74 

4,901 
7l4 


5 
U8 

494 

200 


27,054 


1,963 

347 

4,046 

383 

3,563 

230 

14,232 

6,595 

1,829 


33,188 


374 
157 

178 

11 

40 

363 


1,123 


90,071 


1/    Data  Includee  balances  In  aocounta  opened  by  occupation  authorities 

for  foreign  trade  purpoaes. 
2/    Beginning  vlth  Janxiary  1948,   Includes  data  for  Pakistan,  Burma, 


11,964 

12,758 

8,437 

331 
20 


9,785 
1,700 

2,797 
5,817 


225 

13,311 

5 
6,700 


73,850 


227,108 


10 
10 


250 
50 


6,000 

13,109 

25 


26.721 


46,175 


18,026 

1,000 

728 


600 
6,522 

6,122 

141 


33,139 


1,120 


10,690 
1,581 


13,391 


1,641,866 


2,035,529 


Other 


1,131* 

2,026 

7 

47 

2,810 

1 
184 

1 

2,539 


7 
214 

15,652 

1 
323 


Short-term  liabilities  payable  In  foreign  currenelet 


24,946 


149 


1,024 

1,800 

331 

84 

2 

35 
36 


11,724 
86 


15,124 


606 

123 
93 

42 

5 

21 

59 
1,229 

U7 


2,295 


91 

84 
23 

1 


199 


30 


42,7'>3 


Total 


49,221 
226 
419 

40 
2 
12 

27 
9 


13>* 

1*3 

202 


70 
311 

1,67'* 
45 


Borrowed 
from 
foreign 
banlcs 


52,435 


3,313 


2,085 
55 


412 


70 
340 


2,967 

10 

2,538 

1,51*8 
16 
95 

15 

l'*5 

80 


4,447 


226 

64 

206 


1,481 
67 


2,044 


65,206 


4,003 
155 
344 

40 
2 
9 

25 
9 


13'* 

'*3 

198 


69 
295 

426 
33 


5,785 


268 


83 

45 

3 


102 


57 
-236. 


628 


1 

2,503 

1,33't 
16 
31 

15 
79 


3,979 


Liabilities  on 
acceptances  mads 
by  foreigners  for 
a/c  of  reporting 
banks  and  bankers 


73 
5 

38 


1,471 
27 


1,614 


12,27'* 


40,289 
47 


1*0,3'*5 


188 
51* 


242 


25 
6 


31 


and  Ceylon,  previously  included  with  India. 
^     Includee  tranaactlone  of  international  organizations  such  a 
UNRRA,   International  Monetary  Timd,  and  International  Bank. 


Other 


4,929 
24 
73 


1 
16 

1,241 


12 
6,305 


3,045 


2,002 

10 


310 


13 

4 


2,339 


9 
35 
26 
10 

11*5 

1 


226 


128 
53 

168 


10 
40 


399 


12,314 
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Section  III  -  Details  for  Month  of  April  1948 
Table  3.-  Purchases  and  Sales  of  Long-Term  Securities  by  Foreigners 


(In  thousands  of 

dollars) 

Count  17 

Porchas 

es  hy  foreigners 

Sales 

by  foreigners 

1 

Total 
porchascs 

Heme St 1 

0  securities 

Torelpi  securities 

Total 
sales 

Domestic  securities 

'oreign  seeurltlea         { 

Total 

Stocks 

Bonds 

Total 

Stocks 

Bonds 

Total 

Stocks 

Bonds 

Total 

Stocks 

Bonds 

>uro£«: 

UnitAd  XliudOB 

7,890 
1*,768 
1,609 

157 

8 

13 

U5 

81*7 
Ul*9 
211 

3 

1*2 

17,981* 
95 

6,266 

lt,6l7 

799 

91 

13 

1*5 

111* 
70 

1*93 
135 
102 

2 
36 

16,132 

71^ 

1*,819 

1,136 

658 

89 

35 

105 

63 

210 
121* 
102 

2 
36 

11*,  906 

61* 
22,31*9 

1,1*1*7 

3,1*81 

11*1 

2 

13 

10 

9 

7 

283 

11 

1,226 
10 

1,621* 
151 
810 

66 
8 

21* 
19 

351* 
311* 
109 

1 
6 

1,852 
21 

655 

53 

1*96 

2 
17 

111 

2 

109 

1 
6 

1,018 
11* 

969 
98 

311* 

66 
8 

22 
2 

21*3 
312 

831* 
7 

8,1*02 

25,1*01 

1,1*87 

123 
18 

82 

94 
107 

19,992 

31*7 
153 

7 

178 

58 

28,006 

1* 
81 

5,1.71* 

21*,  31*0 

953 

115 

18 

82 

78 

101 

19,266 
232 

123 

7 

11*6 

37 

22,391* 

3 
61* 

3,922 

18,1*1*5 
679 

100 

5 

72 

66 

100 

5,627 

215 

119 

7 
99 
33 

20,158 

2 

57 

1,552 

5,895 

271* 

15 

13 

10 
12 

1 

13,639 

17 

4 

47 
4 

2,236 

1 
7 

2,928 
1,061 

53'. 

8 

16 
6 

726 

115 
30 

32 
21 

5,612 

1 
17 

631 
748 
308 

6 

183 
15 

1 

12 

2,905 

1 

4,810 

2,297 
313 
226 

8 

16 

543 

100 

29 

20 
21 

2,707 
17 

Bel^UB 

ltm\j , 

Vctharlaadi ••• 

^una&j  A - 1 1 1 1  - 1  -  - 1  - 1 

Spij^Q ,, , 

Svod6a. .....•..•• 

ftrttierland 

0.   S.   S.  B 

Other  Ibi*op6  •  • 

Total  luroM 

3h,ih8 

28,939 

6,61*0 

5,359 

2,1*81* 

2,875 

84,51*0 

73,1*33 

1*9,706 

23,727 

11,107 

6,297 

30,599 

15,066 

6,175 

8,891 

15,533 

3,831 

11,702 

19,865 

12,700 

5,168 

7,532 

7,165 

3,243 

3,922 

Utin  iaarlea: 

ArnntlBA 

2,737 

70 

1,308 

61*5 

51*1 

6 

2,615 

20 

1,061 

60 
603 

265 

806 
3,530 

81*3 

70 

631 

192 

271 
6 

1,802 

20 
1,003 

52 
1*01* 
262 

691* 
2,635 

770 

70 

328 

190 

l*U 

6 

1,608 

20 
868 

31 
329 
169 

617 
2,1*61* 

73 

303 

2 
227 

I9I* 

135 

21 

75 
93 

77 
171 

1,891* 

677 

1*53 
270 

813 

58 

8 

199 

3 

112 
895 

126 

138 

71 
1* 

219 

1*2 

2 
98 

3 

25 
300 

1,768 
539 

382 
266 

591* 

16 

6 
101 

87 
595 

792 

32 

680 

198 

336 

2 

2,089 

22 

70U 

28 

2,125 

186 

588 
2,668 

691* 

32 

633 

168 

335 

2 

1,703 

22 
596 

28 

1,369 

11*0 

522 
2,353 
8,597 

607 

32 

1*1*8 

158 

335 

2 

1,689 

22 
550 

28 

1,31*0 

11*0 

522 
2,308 

6,161 

87 

185 

10 

14 
46 

29 

45 

98 

47 

30 

1 

386 
108 

756 
46 

66 

315 

42 
21 

13 

1 

306 
71 

565 

66 

178 

56 
26 

17 

80 
37 

191 

46 

137 

BollTlm 

Braill 

Chll* 

Costa  Siea 

Oata 

^•neh  Vast  Indies  aad 
fVil  ana 

and  SurlnaB....^ 

China  and  Manefaurla 

Flronoh  Indo-Ohlna 

11*, 267 

8,885 

7,511* 

1,371 

5,382 

1,028 

'*,35l* 

10,1*50 

4l6 

1,853 

1,263 

590 

3,117 
96 

8 

2 

5 

17 

11* 

166 

2,91*9 

96 

8 

2 

5 

17 

10 

11*6 

892 

96 

8 

2 

5 
17 
10 
98 

2,057 
1*8 

168 

1* 
20 

68 
1* 

100 
20 

607 

1 
20I* 

3 

1* 

8 
197 

7 
120 

602 

1 
201* 

3 

1* 

8 

183 

7 

99 

555 

1 
196 

3 

1* 

8 

181 

7 

87 

kl 
8 

2 
12 

5 

14 
21 

5 

11 

4 

3 

17 

India, 

British  Halloa 

'faoaa 

■atharlandi  last  Indlai.. 

^lllpplna  Island* 

Turkey 

lotal  Aala 

3,1^25 

3,233 

1,128 

2,105 

192 

72 

120 

1,151 

1,111 

1,01*2 

69 

40 

20 

20 

Other  oountrlea: 

2,120 
5 

8 

18 

13 

92 

2,256 

2U 
5 

8 

11 

79 
311* 

211 
5 

8 

11 

27 

262 

52 

1,909 

18 

2 

13 

1,91*2- 

5 

02 
2 
12 

1,901* 

6 

1 

359 

68 
226 

21 
203 

31*2 

67 

26 

18 

128 

329 

67 
26 

17 

128 

13 

1 
14 

17 

1 

200 

3 

75 

17 

1 
78 

75 

122 

3 

Egypt  and  Anglo-Egyptian 

French  Morocco •..•.•••••• 

Union  of  South  Africa..,. 
All  other 

Total  other  countrlea . . . . 
International  2/ 

52 

31 

1,911 

877 

581 

567 

296 

171 

125 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

Unidentified 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

Grand  total  •.....• ' 

8i*,895 

56,1*87 

37,1*28 

19,059 

28,1*08 

7,1*1*6 

20,962 

U6,883 

96,1*22 

6U,66l* 

31,758 

20,461 

9,507 

10,954 

1 

1 

1/  Beginning  vlth  January  1948,  includes  data  for  Fa]clBtan,  Buma,  and 
Ceylon,  previously  Included  with  India, 


2/  Includes  transactions  of  international  organizations  such  as  UDBRA, 
International  Monetary  Fund,  and  International  Bank. 
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Treasury  Financing  Operations 


September-October  Certificate 
and  Note    Maturities 

On  August  9,  the  Secretary  of  the  Treasury 
announced  as  a  further  antl-lnflatlonary  move  the 
raising  of  the  rates  on  new  short-term  Qovernment 
securities.  The  Secretary  stated  bis  Intention 
to  offer  a  one-year  l-l/*V  percent  certificate  In 
exchange  for  the  two  Issues  of  1  percent  certifi- 
cates and  the  1  percent  Treasury  notes  maturing 
October  1,  and  to  offer  a  l-j/g  percent  Treasury 
note  maturing  April  1,  1950,  In  exchange  for  the 
four  and  one-half  year  1-1/2  percent  Treasury 
notes  maturing  on  September  13.  It  was  stated 
also  that  the  rate  of  Interest  on  Treasury  sav- 
ings notes  would  be  adjusted  and  made  effective 
on  the  new  Issue  available  September  1. 

The  announcement  stated  further  that  the 
2-1/2  percent  partially  tax-exempt  Treasury  bonds  ma- 
turing In  the  amount  of  $451  million  on  September  I5, 
IShS,  would  be  paid  off  In  cash.  The  Secretary  said 
also  that  there  would  be  no  change  In  the  ftovern- 
ment's  policy  with  regard  to  the  long-term  Treasury 
bonds. 

Subscription  books  for  the  I-3/8  percent 
Treasury  notes  were  opened  September  1  and  were 
closed  at  the  close  of  business  on  September  3* 
Subscriptions  were  Invited  at  par,  In  exchange 
for  the  1-1/2  percent  Treasury  notes  maturing 
September  15,  19^8.  The  new  notes  were  dated 
September  I5,  194g,  and  bear  interest  from  that 
date  at  the  rate  of  I-3/8  percent  per  annua,  pay- 
able on  a  semi-annual  basis  on  April  1  and  October  1, 

1949,  and  April  1,    1950.     They  will  mature  April  1, 

1950,  and  will  not  be  subject  to  call  for  redemption 
prior  to  matxirlty.  The  notes  were  Issued  in  bearer 
form  only  In  denominations  oX  |l,000,  $5,000, 
110,000,    $100,000,    and  $1,000,000. 

Reports  to  the  Treasury  on  the  ownership  of 
Government  securities  indicate  that  on  July  30, 
19^8,  about  73  percent  of  the  $3, 7^8  million  of 
the  1-1/2  percent  notes  maturing  September  15 
were  owned  by  Federal  Reserve  Banks  and-reporting 
commercial  banks,  and  about  75  percent  of  the 
$451  million  of  the  2-1/2  percent  bonds  maturing 
September  15  were  owned  by  reporting  commercial 
banks.  The  ownership  figures  for  July  30  are  the 
latest  which  are  available  for  holdings  of  commercial 
banks.  Subsoriptions  for  the  new  1-3/8  percent  notes 
totaled  $3,596  million,  leaving  $152  million  to  be 
paid   in  cash. 


Call  of  2  Percent  Treasury 
Bonds  of  1M8-50 

On  August  13,  the  Secretary  «na«ana«d  that 
all  outstanding  2  percent  Treasury  bonds  of 
19'W-50,  dated  December  8,  1939,  are  called  for 
redemption  on  December  I5,  194S.  The  announce- 
ment stated  that  holders  of  these  bonds  may,  in 
advance  of  the  redemption  date,  be  offered  the 
privilege  of  exchanging  all  or  part  of  their 
called  bonds  for  other  interest-bearing  obliga- 
tions of  the  United  States,  in  which  event  public 
notice  will  hereafter  be  given. 

Treasury  Savings  Notes,  Series  D 

Details  of  the  new  Treasury  savins  notes. 
Series  D,  which  became  available  for  purchase  on 
September  1,  19'^.  and  the  ending  of  the  sale  of 
Treasury  savings  notes.  Series  C,  at  the  close  of 
business  Auguet  31,  **3^  announced  by  the  Treasury 
on  August  18. 

The  new  notes  of  Series  D  will  be  dated  as 
of  the  first  day  of  the  month  in  which  purchased, 
will  mature  three  years  thereafter,  and  will  be 
issued  at  par.  Interest  on  the  notes  will  accrue 
each  month  from  month  of  issue,  on  a  graduated 
scale,  the  equivalent  yield  If  held  to  maturity 
being  approximately  l.Ho  percent  per  annum.  The 
amount  of  accrual  each  month  on  each  $1,000  prin- 
cipal amount  of  notes,  from  month  of  Issue  to 
month  of  maturity,  follows: 


Half-year  periods 
after  month  of 
issue 


First  1/2  year. . . 
1/2  to  1  year. . . . 

1  to  1-1/2  years. 
1-1/2  to  2  years. 

2  to  2-1/2  years. 
2-1/2  to  3  years. 


Interest 
accrual 
each  month 
per  |1,000 


I0.8O 
1.00 
1.20 
1.30 
l.MO 
l.Uo 


$1,000  principal 
with  interest 
accrual  (cumu- 
lative) to  end 
of  period  added 


$1,004-.  SO 
1,010.80 
1,018.00 
1,025.80 
1,034.20 
1,042.60 


The  Secretary  also  announced  that  the  period 
during  which  the  new  notes  may  not  be  submitted 
for  cash  redemption  has  been  decreased  from  six 
months  to  four  months  from  month  of  issue. 

Like  Series  0,  the  new  notes  of  Series  D 
will  be  available  for  use  in  payment  of  income, 
estate,  and  gift  taxes  imposed  by  the  Internal 
Revenue  Code  and  assesaed  against  the  owner  of 
the  notes  or  his  estate.  If  not  presented  in 
payment  of  taxes,  and  except  for  those  In  the 
names  of  banks  that  accept  demand  deposits,  the 
notes  of  Series  D  will  be  redeemable  at  par  and 
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accrued  Intereet,  either  at  maturity  or  during 
and  after  the  fourth  calendar  month  after  the 
month  of  leaue.  If  Inaorlbed  In  the  name  of  a 
bank  that  accepts  demand  deposits,  the  notes 
will  be  accepted  at  par  and  accrued  Interest  In 
payment  of  taxes,  but  redeemed  for  cash  at  or  be- 
fore maturity  only  at  the  purchase  price,  or  par. 

Treasury  Bill  Retirements  Continued 

Weekly  retirements    of    Treasury  bills,  whloh 


had  been  resumed  In  July,  were  continued  In 
August.  The  four  Issues  maturing  during  tha 
month  totaled  It-.O  billion  and  the  amount  re- 
funded was  $3.6  billion.  Each  new  Issue,  begin- 
ning with  that  dated  August  5,  was  $100  million 
less  than  the  amount  of  that  maturing.  The 
aTerage  rate  of  discount  on  the  first  two  Issues 
was  0.997  percent,  on  the  third  was  1.066  percent, 
and  on  the  fourth,   1.072  percent. 


Bote:  Historical  details  of  Troaoury  market  financing  oper- 
ations are  ehovn  In  the  tables  on  "Offerings"  and 
"Disposition",     respectively,   of  marketable  Issues  of 


bonds,  notes,  and  certificates  of  Indebtedness,  and  the 
table  "Offerings  of  Treasury  Bills",  In  this  Issue  of  the 
"Treasury  Bulletin". 


October  1948 


SUMMARY  OF  FEDERAL  FISCAL  OPERATIONS 

(In  millions  of  dollars) 


Period 


Budget  r«c«lpta  and  expenditures  1, 


Net 

receipts 

2/ 


Szpendl- 

tures 

1/ 


Surplus, 
or 

deficit 
(-) 


Transactions 
of  Foreign 
Economic 
Cooperation 
Trust  Fund 
it/ 


Surplus,  or 
deficit  H, 
adjusted 
for 
F.K.C. 
Trust  Fund 


Other  trust 
aocounta, 
etc.  -  net 
receipts , 
or  expend- 
itures (-) 
5/ 


Clearing 

aooount 

6/ 


Ret 

Increase 

In 

public 

debt,  or 

decrease 

(-) 


Ret 

Increase 
In  General 
Fund  bal- 
ance, or 
decrease 
(-) 


Lsrele,  end  of  period 


General 

Fund 

balance 


Public 

debt 

2/ 


Fiscal  years: 

1937 

I93S 

1939 

19ltO 

19'»1 

191*2 

19l»3 

19'ti* 

Wk? 

19116 

19^7 

191*8 

19't9  (EstUaated) 
Calendar  years: 

I9IH 

igUa 

191*3 

191*1* 

191*5 

191*6 

191*7 

Months : 

191*6- January . . . . . 
February..., 
March 

April , 

May , 

June 

July , 

August , 

September. . , 

October. . . . , 
Noramber..., 
Decenibar. . . , 

19U7- January...., 
February . . . , 
March , 

April , 

««y 

June 

July , 

August 

Septanber... 

October.. .., 
Roreoiber..., 
Decamber..., 

191*8- January. . . . , 
February . . . , 
March , 

April , 

May 

June 

July...v^... 
August 


5,029 
5,855 
5,165 
5,387 

7,607 
12,799 
22,282 
1*1*,  1U9 

1*6,1*57 
1*3,038 
1*3,259 
i*U,7l.6 

1*0,658 


8,81*9 
16,1*03 
31*,  551* 
1*4,1*21 

1*6,01*6 
1*1,601 
1*3,977 


3,819 
3,678 
5,71*7 

2,677 
2,733 
i*,i*79 

2,539 
2,1*31* 
U,U78 

2,51*1* 
2,361* 
1*,107 

3,820 
1*,378 
5,701 

2,556 
2,865 
5,1*73 

2,397 
2,536 
1*,872 

2,390 
2,71*3 
i*,2i*6 

1*,275 
l*,336 
6,331* 
2,806 
2,707 
5,102 

2,236 
2,569 


7,806 
7,031 
9,027 
9,305 

13,766 
34,289 
79,702 
95,572 

100,397 
63,711* 
1*2,505 
39,326 

39,203 


20,610 

57,863 

90,21*1* 

98,071 
89,61*0 

Ui*,U3 
1*1,51*3 


i*,86o 
3,1*35 
3,81*5 

1*,268 
3,861* 
5,352 
3,61*1* 
2,932 
2,755 

2,965 
2,529 
3,662 

3,113 
3,911* 
3,598 

1*,001 

3,851 
5,51*0 

3,669 
3,060 
2,932 

2,1*1*5 

2,191* 

3,221* 

2,879 
2,1*02 
3,51*6 

3,109 
2, 601* 
7,261 

3,698 

2,207 


-2,777 
-1,177 
-3,86e 
-3,918 

-6,159 
-21,1*90 
-57,1*20 
-51,1*23 

-53,91*1 

-20,676 

751* 

5,1*19 

1,1*55 


-11,762 
-1*1,1*61 
-55,691 
-53,650 

-1*3,591* 
-2,512 

2,1*31* 


-1,01*2 

2U3 

1,902 

-1,591 

-1,131 

-873 

-1,105 

-1*99 

1,723 

-1*20 

-165 

ifi*5 

706 

1*64 

2,102 

-1,445 

-987 

-67 

-1,272 

-524 

1,940 

-55 

549 

1,022 

1,396 
1,934 
2,788 

-302 

103 
-2,159 

-1,462 

362 


3,000 
-3,000 


3,000 

-183 

-192 


-2,777 

-1,177 

-3,862 
-3,918 

-6,159 
-21,490 
-57,420 
-51,423 

-53,941 

-20,676 

754 

8,419 

-1,545 


-U,762 
-41,461 
-55,691 
-53,650 

-43,594 

-2,512 

2,434 


-1,042 

243 

1,902 

-1,591 

-1,131 

-873 

-1,105 

-499 

1,723 

-420 

-165 

445 

706 

464 

2,102 

-1,445 

-987 

-67 

-1,272 

-524 

1,940 

-55 

549 

1,022 

1,396 
1,931* 
2,788 

-302 
103 
841 

-1,645 
169 


1,210 
443 

908 

-1,613 

-338 

-2,222 

791 

-524 

-1,103 

-294 

-187 


480 

-1,788 

-266 

-1,161 

-123 

-1,386 

-350 


-307 
-36 

-295 

272 

48 

-265 

-270 
206 
-366 

120 

19 

-514 

-69 
215 
-72 

202 

62 

-637 

17 

3T9 

-314 

69 
265 
-468 

259 

-194 

-86 

86 


4 
202 


555 
-507 


300 


362 
-240 


318 
27 
-48 

36 
-4 
31* 

-56 

102 

39 

67 

37 

3 

-146 

-173 

-121 

214 

-127 

-80 

222 

-101 

-53 

226 

-144 
-226 

700 
-289 


2,646 

740 

3,275 

2,528 

5,994 
23,461 
64,274 
64,307 

57,679 

10,740 

-11,136 

-5,994 


12,913 
50,232 
57,707 
64,753 
47,484 
-18,966 
-2,249 


772 

327 

-3,201 

-2,U4 
-1,316 
-3,161 

-1,152 

-724 

-2,177 

-1,837 
-1,255 
-3,128 

628 

1,642 

-2,294 

-1,423 

642 

-57 

1,161 

649 

-953 

-74 

-859 

-1,312 

-326 
-1,969 
-1,615 

-750 
-3 
56 

1,082 
-324 


-128 

-338 

622 

-947 

742 

358 

6,515 

10,662 

4,529 
-10,460 
-10,930 

1,624 

-1,424 


1,632 
6,983 
1,751 
9,942 

3,767 
-22,502 

-405 


-577 

534 

-1,593 

-3,433 
-2,398 
-4,298 

-2,209 
-989 
-868 

-2,101 
-1,405 
-3,163 
1,210 
2,422 
-224 

-2,598 
-245 
-758 

-239 
332 
552 

155 
-172 
-838 

1,551 

-330 

1,035 

-741 

334 

-14 

141 
-241 


2,593 

2,216 
2,838 
1,891 

2,633 

2,991 

9,507 

20,169 

24,698 

14,238 

3,308 

l*,932 

3,508 


3,560 
10,543 
12,294 
22,236 

26,003 
3,502 
3,097 


25,427 
25,961 
24,367 

20,935 
18,536 
14,238 

12,029 

ll,04o 

10,171 

8,070 

6,665 

3,502 

4,711 
7,131* 
6,909 

4,312 
4,066 
3,308 

3,069 
3,400 
3,952 
4,107 
3,935 
3,097 

4,648 
4,318 
5,353 
4,612 
4,946 
4,932 

5,074 
4,832 


36,425 
37,165 
40,440 
42,968 

48,961 

72,422 

136,696 

201,003 

258,682 
269,422 
258,286 
252,292 

252,300 


57,938 
108,170 
165,877 
230,630 

278,115 
259,149 
256,900 


278,887 
279,214 
276,012 

273,898 
272,583 
269,422 

268,270 
267,546 
265,369 

263,532 
262,277 
259,149 

259,776 
261,418 
259,124 

257,701 
258,343 
258,286 

259,448 
260,0^7 
259,145 

259,071 
258,212 
256,900 

256,574 
254,605 
252,990 

252,240 

252,236 
252,292 

253,374 
253,049 


Source:  Actual  figures  from  Dally  Treasury  Statement;  estimates  from  the       4/ 
reTlew  of  the  I949  Budget  released  August  I5,  1948. 

1/  Beginning  with  July  1948,  figures  on  both  budget  receipts  and 

expenditures  exclude  Inter-agency  transactions  involving  repay-        ^ 
ment  of  capital  stock  and  earnings  by  wholly  owned  corporations 
to  the  Treasury;  such  transactions  Included  in  prior  years 
amounted  to  $209  million  In  I947  and  $250  million  In  1948. 

2/  Gross  receipts  less  amounts  appropriated  to  Federal  Old-Age  and 
Survivors  Insurance  Trust  Fund. 

i/  Figures  for  fiscal  year  1948  include  $3,000  million  transfer  to        6/' 
Foreign  Economic  Cooperation  Trust  Fund;  figures  for  fiscal  year 
1949  exclude  expenditures  from  this  Fund.  Figures  exclude  amounts 
for  public  debt  retirement  which  are  chargeable  to  the  sinlclng        jj 
fund,  etc.,  under  special  provisions  of  law,  and  include  other 
transfers  to  trust  accounts, 'and  net  expenditures  of  Government 
corporations  wholly  owned,  etc.,  except  as  indicated  in  footnote  1. 


Established  in  accordance  with  the  Economic  Cooperation  Act  of 
1948;  positive  figures  indicate  receipts  and  negative  figures 
Indicate  expenditures. 

Comprises  all  trust  accounts  other  than  Foreign  Economic  Co- 
operation Trust  Fund;  sales  and  redemptions  of  securities  of 
Government  corporations,  etc.,  in  the  market  (net);  increment 
on  gold;  seigniorage  on  silver;  and  miscellaneous  funds  and 
accounts.  Figures  exclude  retirement  of  national  banjc  notes 
chargeable  against  increment  on  gold  (fiscal  years  1937-39). 
Clearing  eiccount  for  outstanding  checks  and  telegraphic  reports 
from  Federal  Reserve  Banks;  excess  of  receipts,  or  expenditures 
(-). 

For  data  on  guaranteed  seoirlties  and  total  Federal  securities 
outstanding,  see  Table  1  under  "Debt  Outstanding"  in  the  current 
issue  of  the  "Treasury  Bulletin";  for  earlier  data,  see  issue  of 
July  191*8,  page  1. 


Ireasury 


Ballet 


in 


BUDGET   RECEIPTS  AND  EXPENDITURES 


Table  1.-  Receipts  by  Principal  Sources 

(In  mlllloiu  of  dollars) 


riacal  7«ur 
or  Bonth 


Internal  r*T*nua  1/ 


Inco 


and  profit!  taxes 


Withheld 
•Mployers 


Other 
2/ 


Total 


BiploTaant 

taxes 

IJ 


Miscella- 
neous 
Internal 
rsrenue 


total 

Intaroal 

rerenue 


CustCSDS 


other 
receipts 


Gross 
receipts 


Less:     Ap- 
propriations 
to  Federal 
Old-Age  and 
SurriTore 
Insurance 
Trust  Pund 

2/ 


iret 

receipts 

6/ 


19*1 

191)2 

19*3 

19Wt 

19*5 

19*6 

19*7 

19*8 

19*9  (EstiBkted), 

19*6-Jsnuar7 

y ehruary , . . . 

March 

April 

May 

Jons 

Julj 

August 


8,393 

10,289 

9,392 

10,013 

11,*36 


62* 

1,563 

998 

68* 

1,358 

695 

535 
1,165 


3,*70 

7,960 

16,09* 

26,262 

2*, 88* 
21,*93 
19,292 
19,735 


2,613 
1,597 
*,l6e 

1,17* 

*28 

3,006 

719 

*03 


3,*70 

7,960 

16,09* 

3*,655 

30,885 
29,306 
31,171 


3,237 
3,159 
5,165 
1,858 
1,785 
3,701 

1,25* 
1,568 


925 
1,186 
1,*98 
1,739 

1,780 
1,701 
2,02* 
2,381 


51 
*23 
176 

83 
*01 
1*2 

67 

UlO 


Source:  Actual  figures  from  Dally  Treasury  Statement.  Brealcdovn  of  gross 
receipts  as  estimated  In  the  rerlev  of  the  19*9  Budget,  released 
August  15,  19*8,  is  as  follows:  Direct  taxes  on  indlTlduals 


2,967 
3,8*7 
*,553 
5,291 

6,9*9 
7,725 
8,0*9 
8,301 


656 
629 
739 
662 
673 
69* 

677 

7*2 


7,362 
12,993 
22,1** 
*1,685 

*3,902 
*0,310 
39,379 
*1,853 


3,9** 
*,2U 
6,080 

2,603 
2,859 
*,536 

1,998 

2,720 


392 
389 
32* 
*31 

355 
*35 
*9* 
*22 


37 
3* 
*1 

35 
31 
33 

31 

3* 


5*2 

313 

9itU 

3,325 

3,510 
3,530 
*,8*5 
*,086 


329 
369 
2*3 

2*3 
193 
550 

271 
195 


8,295 
13,695 
23,*12 
*5,**1 

*7,766 
**,276 
**,7i8 
*6,362 

*2,351 

*,310 
*,6l* 
6,365 
2,881 
3,083 
5,U9 

2,300 

2,9*8 


688 

896 

1,130 

1,292 

1,310 
1,238 
1,*59 
1,616 

1,693 

35 

278 

30 

7* 

376 

17 

63 

380 


7,607 
12,799 
22,282 
**,1*9 

*6,*57 
*3,038 
*3,259 
**,7*6 

*0,658 

*,275 
*,336 
6,33* 
2,806 
2,707 
5,102 

2,236 

2,569 


$18,369  million,  direct  tsxes  on  corporations  $11,233  inllllon,  ex- 
cise taxes  $7,716  million,  eiqployment  taxes  $2,*87  million,  customs 
$378  million,  and  miscellaneous  receipts  $2,l6S  million. 
Footnotes  at  end  of  Tahle  5. 


Fiscal  year 
or  month 


Table  2.-  Expenditures  by  Major  Classifications^ 

(In  millions  of  dollars) 


19*1 

19*2 , 

19*3 

19** 

19*5 

19*6 , 

19*7 

19*8 , 

1949  (Satimted), 

19*8- January .... 
Fehruary ... 
March 

April 

May 

June 

July 

August 


Rational 
defense 


6,655 
28,266 
75,297 
89,720 

90,501 
*8,870 
17,279 
11,52* 

12,3*9 

1,069 
850 
850 

909 
933 
930 

1,155 

810 


Interna- 
tional 
finance 
and  aid  8/ 


727 
*,*15 
6,983 

3,1480 

223 
266 
596 

332 
2*9 
3,*32 
155 
129 


Interest 

on 

the 

puhllc 

debt 


1,111 
1,260 
1,808 
2,609 

3,617 
*,722 
*,958 
5,211 

5,300 

*01 
1*2 
608 

15* 

12* 

1,508 

286 

11* 


Veterans ' 
Adminis- 
tration 
2/ 


563 
556 

602 

730 

2,060 
*,253 
7,259 
6,*69 

6,609 

52* 
529 
597 

582 
530 
562 

788 

539 


Refunds 

of 

tsxes 

snd 

duties 


90 

9* 

79 

267 

1,715 
3,03* 
3,050 
2,326 

2,789 

-  78 
l8e 
*65 

555 
388 
233 
152 

72 


5,3*9 
*,113 
1,915 
2,2*6 


2,505 
2,108 
5,5*5 
6,812 

8,676 

585 

*33 
*31 

577 

380 

596 

1,162 

5*U 


Total 
expendi- 
tures 
6/8/ 


13,766 
3* ,289 
79,702 
95,372 

100,397 
63,71* 
*2,505 
39,326 

39,203 

2,879 
2,*02 
3,5*6 

3,109 
2,60* 
7,261 
3,698 

2,207 


Expenditures 
of  Foreign 
Economic 
Cooperation 
Trust  Fund 
10/ 


-3,000 
3,000 


-3,000 

183 

192 


Total 

expenditures 
adjusted  for 
F.  E.  C. 

Trust  Fund 


13,766 
3*,289 
79,702 
95,572 


100,397 
63,71* 
*2,505 
36,326 

*2,203 

2,879 
2,*02 
3,5*6 

3,109 
2,60* 

*,26l 

3,881 

2,*00 


Souiea: 


Actual  figures  from  Daily  Treasury  Statement;  estimates  based  on  tb* 
rsTlev  of  the  19*9  Budget  released  August  15,  19*8. 


Footmotes  at  end  of  Table  5. 
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BUDGET  RECEIPTS  AND  EXPENDITURES 


Table  3.-  Expenditures  for  National  Defense  and  Related  Activities 

(In  allllons  of  dollars) 


Flaoal  Jtr 
or  Bonth 


DapartBeat 
of  the 
Air  Force 

a/ 


Departaent 
of  the 
Amy 
12/ 


DepartMsnt 
of  the 


Pajvents 
UBder  Armed 
loroee 
Leare  Act 


United 
States 
MarlttBe 
Conmlssion 


UHRRA 


Surplus 

property 

disposal 

agencies 

lU/ 


Beoonatruc- 
tlon 
Finance 
Corporation 


Other 
16/ 


I9IH 

19>iS 

19*3 

19U* 

19*5 

19'i6 

19'»7 

19<)d 

19^9  (latlmted) 

19l>d- January. . . . 
Fehruai7... 
March 

April 

May 

JUnis 

July 

August 


1,647 


69 

120 


3,678 
ll»,070 
Ua,265 
1*9,2112 

50,337 

27,800 

7,1*25 

6,207 

5,670 

679 
1*38 
398 

1*91 
51*2 
1*83 

671* 

338 


2,313 

8,580 

20,888 

26,538 

30,01*7 

15,161 

1*,998 

'*,171 

"^,538 

330 
337 
368 

336 
31*1 
1*07 

37^* 
322 


1,986 

270 
10 

11* 
7 
1* 

3 
2 
2 

1 
2 


51 

929 
2,776 
3,812 

3,227 
691* 
271 
277 
250 

23 
36 
30 

29 
21* 
21 

20 

13 


111* 

661* 

1,501 

268 

21* 

3 
5 
9 

29 
7 

1 

2 

U 


106 
1*1*2 
325 

176 

19 
27 

1*0 

20 
17 
16 

15 

11 


35* 
2,255 
3,189 
2,682 

1*72 
328 
138 


259 
2,1*32 
6,180 
7,1*1*7 

6,305 

'*,117 

519 

8 

35 


6,655 
28,266 
75,297 
89,720 

90,501 
1*8,870 
17,279 
11,521* 

12,3'*9 

1,069 
850 
850 

909 
933 
930 

1,155 

810 


Source: 


Actual  figures  froa  Daily  Treasury  Stataaent;  estiaates  baaed  on  the 
renew  of  the  191*9  Budget  released  August  15,  191*8. 


Footnotes  at  end  of  Tahle  5. 


Table  4.-  Expenditures  for  International  Finance  and  Aid 

(In  allllons  of  dollars) 


Fiscal  year 
or  Bonth 


Bretton 

Woods 

Agree- 

Bsnts 

Act 


Ki5)ort- 

laport 

Bank 


Credit 
to 

United 
Elngdoa 


Greek- 
Turkish 
assist- 
ance 


Belief 
to  war 
deras- 
tated 
coun- 
tries 


Corem- 
aent  and 
relief 
in  oc- 
cupied 
coun- 
tries 


Econoalc 
Coopera- 
tion 
Adainls- 
tration 
11/ 


Foreign 
Aid 
Act  of 

I9U7 


China 
Aid 
Act  of 
191*8 


Other 
foreign 
aid 
18/ 


Total 


Sxpenditures 
of  Foreign 
Econoalc 
Cooperation 
Trust  Fund 
10/ 


Total  ex- 
penditures 
adjusted 
for  F.B.C. 
Trust  Fund 


19li6i 

19*7 

191*8 

191*9  (Estlaated) 

191*8- January.... 
February... 
Marcih 

April 

May 

June 

July 

August 


159 
1,1*26 


568 

938 
1*65 
500 


3 

-5 

Ul 

37 
5* 
1*7 

-19 

-109 


2,050 
1,700 


100 
100 
100 


I6l 

385 

11 
16 

27 
30 

2* 
28 

26 

ll» 


277 
1*1* 

59 
21 
16 

1*1 

9 

-17 

1* 

1 


721 

1,280 

1*7 

55 

232 

92 

69 

128 

81* 

168 


3,131* 
800 


1 
3,133 


1*98 
77 

3 

78 

Ul 

132 

91 

81* 
1*8 


359 


28 
^35 


28 


12 

39 


727 
1*,J*15 
6,983 
3,1*80 

223 
266 
596 

332 

21*9 

3,'»32 

155 
129 


-3,000 

3,000 


-3,000 

183 

192 


727 

'*,'H5 

3,983 
6,1*80 

223 
266 

596 

332 
2U9 
1*32 

338 

321 


Source: 


Actual  figures  frca  Daily  Treasury  Statsaant;  estliaites  based  on  the 
rerlew  of  the  191*9  Budget  released  August  15,  191*8. 


Footnotes  at  end  of  Table  5> 
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Table  5.-  "Other"  Expenditures 

(In  million  of  dollars) 


riBcal  7«ar 
or  Bonth 


Aid  to 

•grlcultur* 

i2/ 


Social 
Bocurlty 
program 
20/ 


Public 

vorks 

21/ 


Houeing 
ftxid  hcdw 


Direct 
and  vork 
rellKf 
22/ 


Mlscalla- 
nsous 


2lt/ 


Total 


19^1 

19'i2 

19'»3 

19U 

19^5 

19W 

19'»7 

I9W 

1^9  (Estlaated), 

19J«6-Januar]r 

F«bruai7..., 
Itereh 

April 

May 

June 

Juljr 

August 


1,272 

59U 
596 

969 

-203 

1,229 

812 

1,009 

73 
69 

uo 

kz 
ZB 

31 

-1^3 

no 


586 
656 

732 
798 

807 

8U5 

1,066 

1,619 

1,67U 

131* 
77 
56 

68 
12lf 

502 

79 


7"*! 
673 
535 
1125 

320 

373 

702 

1,137 

1,718 

100 

65 
69 

82 

85 

U5 

132 

137 


3 
-201 
-35^ 
-360 

-297 

-2I46 

183 

-68 

-ks 

-9 
32 

-16 

-i» 

-10 

-21 
-8 


1,371* 

970 

299 

17 


l,37l» 
602 
109 
670 

705 

2,365 
3,312 

l*,317 

287 
190 
213 

312 
209 
31*7 

579 

210 


5,31*9 
U,113 
1,915 
2,21(6 

2,505 

2,108 
5,51*5 
6,812 

8,676 
585 

*33 
1*31 

577 
380 
596 

1,162 

5UU 


Source:  Actual  figures  from  Dally  Treasury  Statement;  estimates  taeed  on        lit/ 
the  revlev  of  the  191*9  Budget  released  August  15,  191*8. 

l/  For  further  detail,  see  tables  under  "Internal  Revenue  Collections" 

2/  Receipts  of  victory  taxes  withheld  pursi^ant  to  the  Revenue  Act  of       15/ 
191*2  are  classified  as  "Other"  income  and  profits  taxes. 

3/  Ccanprises  receipts  for  old-age  insurance,  unemployment  Insurance, 
and  railroad  retirement;  for  details  see  Tables  7  and  8.  Excludes 
railroad  unemployment  Insurance  contributions,  vhich  are  Included       , 
In  "Other  receipts".  16/ 

U/  IncliiJes  proceeds  from  the  sale  of  siurplus  property;  also  Includes 
deposits  resulting  from  renegotiation  of  war  contracts  (for  detail 
see  "Treasury  Bulletin"  for  February  191*8,  page  5)- 

^    Represents  appropriations  equal  to  "Social  security  --  employment       17/ 
taxes"  collected  and  deposited  as  provided  under  Sec.  201  (a)  of 
the  Social  Security  Act  Amendments  of  1939.  See  also  Table  7. 

6/  Beginning  with  July  19l*8,  figures  on  both  budget  receipts  and  ex- 

-   pendltures  exelude  Inter-agency  transactions  involving  repayment 
of  capital  stock  and  earnings  by  wholly  owned  corporations  to  the 
Treasury;  such  transactions  included  in  prior  years  amounted  to 
$209  million  in  I9U7  and  $260  million  In  191*8.  18/ 

2/  Excludes  amounts  for  public  debt  retirement  which  are  chargeable  to     19/ 
the  sinking  fund,  etc.,  under  special  provisions  of  law.  Includes 
transfers  to  trust  accounts  and  net  expenditures  of  wholly  owned 
Government  corporations,  etc.,  except  as  indicated  in  footnote  6. 
Expenditure  classifications  in  these  tables  are  based  on  the  Dally 
Treasury  Statement,  and  therefore  differ  somewhet  from  those  in         20/ 
the  191*9  Budget. 

8/  Figures  for  fiscal  year  I9U8  include  $3,000  million  transfer  to 
Foreign  Economic  Cooperation  Trust  Fund;  figures  for  fiscal  year 
191*9  exclude  expenditures  from  this  Fund. 

2/  Includes  public  works  undertaken  by  the  Veterans'  Administration. 
10/  Established  In  accordance  with  the  Economic  Cooperation  Act  of         21/ 

I9U8.  negative  figures  Indicate  receipts. 
11/  Certain  expenditures  of  the  Department  of  the  Air  Force,  out  of  funds 
made  available  prior  to  the  fiscal  year  191*9,  are  Included  with 
Department  of  the  Army  expenditures. 
12/  Department  of  the  Army  expenditures  include  certain  expenditures  for    22/ 
the  Department  of  the  Air  Force  out  of  funds  made  available  prior  to 
the  fiscal  year  I9U9,  but  exclude  expenditures  for  the  following: 
payments  under  the  Armed  Forces  Leave  Act,  UKRRA,  and  care  and         23/ 
disposal  of  surplus  property,  shown  elsewhere  In  this  table;  inter- 
national finance  and  aid,  shown  in  Table  U;  rivers  and  harbors  and 
flood  control,  included  under  "Public  Works"  in  Table  5;  and  Panama     gU/ 
Canal.  War  expenditures  of  the  Panama  Canal,  all  prior  to  July  1, 
191*7,  are  included  under  "Other"  in  this  table;  other  expenditures 
of  the  Panama  Canal  are  included  under  "Miscellaneous"  in  Table  5- 
13/  Department  of  the  Nav^  expenditures  except  those  for  payments  under 
the  Armed  Forces  I>eave  Act  and  for  UKERA,  shown  elsewhere  in  this 
table,  and  those  for  International  finance  and  aid,  shown  in  Table  U.     • 


Beginning  March  19l*8,  includes  reimbursement  for  expenditures  by 
the  Departments  of  the  Army  and  the  Navy  for  care  and  handling  of 
surplus  property  overseae . 

National  defense  and  related  activities  of  R.F.C.  and  its  affiliates. 
After  July  1,  191*7,  expenditures  for  these  purposes  were  not  segre- 
gated from  the  other  expenditures  of  the  Corporation  and  its  affili- 
ates, which  are  included  under  "Miscellaneous"  expenditures  in 
Table  5- 

For  content  before  July  191*8  see  "Treasury  Bulletin"  for  February 
191*8,  page  7,  and  September  191*8,  page  1*.  Beginning  July  191*8 
consists  of  expenditures  of  the  Selective  Service  System  and  the 
Office  of  the  Secretary  of  Defense. 

Figures  for  fiscal  year  191*8  Include  $3,000  million  transfer  to 
Foreign  Economic  Cooperation  Trust  Fund;  figures  for  fiscal  year 
191*9  exclude  expenditures  from  this  Fund.  Figures  Include  expendi- 
tures for  loans  made  through  the  Export- Import  Bank  under  Economic 
Cooperation  Act  of  191*8  and  expenditures  by  Economic  Cooperation 
Administration  other  than  those  shown  as  expenditures  of  Foreign 
Economic  Cooperation  Trust  Fund. 

Consists  of  expenditures  of  International  Children's  Emergency  Fund. 
Department  of  Agriculture  expenditures  except  those  for  UMERA, 
surplus  property  disposal,  other  national  defense  and  related 
activities  prior  to  July  I9U7;  international  finance  and  aid;  and 
forest  roads  and  trails,  included  under  "Public  works"  In  this 
table . 

For  more  detail  of  these  expenditures,  see  Tables  7,8,  and  9- 
Tax  refunds  shown  there  are  excluded  from  expenditures  in  Table  5 
and  included  in  Table  1  under  "Refunds  of  taxes  and  duties". 
Expenditures  for  the  U.  S.  Employment  Service  during  the  fiscal 
years  191*3  through  191*6  are  likewise  excluded  from  this  table  and 
included  under  "Other"  in  Table  3  as  national  defense  expenditures. 
Federal  Works  Agency  expenditures  except  those  for  surplus  property 
disposal,  other  national  defense  and  related  activities  prior  to 
July  191*7,  and  assistance  to  Greece  and  Turkey.  Includes  also 
rivers  and  harbors  and  flood  control,  forest  roads  and  trails, 
Bureau  of  Reclamation,  and  Tennessee  Valley  Authority. 
Housing  and  Home  Finance  Agency  expenditures  except  those  for 
surplus  property  disposal,  and  for  other  national  defense  and  re- 
lated activities  prior  to  July  191*7. 

Not  classified  separately  for  fiscal  years  after  I9U5.  For  addi- 
tional Information  for  earlier' years,  see  "Treasury  Bulletin"  for 
August  191*5,  page  6. 

Includes  expenditures  for  executive  departments  not  included  else- 
where and  for  legislative  and  Judicial  functions;  Government  con- 
tributions to  Federal  employees'  retirement;  atomic  energy;  aids 
to  education,  labor,  finance,  commerce,  and  Industry;  Civil  Aeronau- 
tics; Panama  Canal;  except  war  expenditures;  Post  Office  deficiency; 
stock-piling;  and  for  191*9  estimates,  a  reserve  for  contingencies. 
Less  than  $500,000. 


October  1948 


BUDQET  RECEIPTS  AND  EXPENDITURES 


Calendar  year 


igin. 

19'»2. 
19^3. 
1944. 

I945. 
I9U6. 
I947. 

igUg. 


1941 

1942 

1943 

1944 

1945 

1946 

1947 

1948 


1940  k/. 

1941 

1942 

1943.... 
1944 

1945.... 
1946.... 
1947.... 
1948 


1948. 


1948. 


Jan, 


1.139 

2,687 

6,734 
-7,744 

8,239 
4, 860 

3,113 

2,879 


-199 
-2,109 
-5,946 
-4,997 

-4,683 

-1,042 

706 

1,396 


315 
340 
578 
788 

2,747 
3.556 

3,«19 
3,820 


Table  6.-  Summary  by  Months  and  Calendar  Years 

(la  mlllloni  of  dollars) 


Teb. 


Mar. 


Apr. 


May 


Jtu* 


July 


Au«. 


8«pt . 


444 
541 
758 
955 
2,503 

3,767 
3,678 
'*,378 
^336 


Set  Imd^et  receipt ■  1/  2/ 


Cot. 


799 
1,566 
3,547 
5,206 
6,573 

6,892 

5,747 
5,701 
6.334 


304 
565 
695 
,514 
,087 


2,929 

2,677 

2,556 
2,806 


4oo 

394 
563 

l,ll«0 

2.950 

3,085 
2,733 
2,865 
2,707 


649 
1,276 
2,492 
4,569 
6,247 

5,?l4 
4,479 
5,473 

5,102 


?5^ 
413 

747 

2,007 

2,163 
2,695 

2,539 
2,397 
2,236 


447 

397 

587 

2,721 

2,568 

2,997 
2,434 
2,536 

2,569 


711 
1,135 
2,527 

5,447 
5,926 

5,189 
4,478 
4,872 


607 
2,030 

2,001 

2,530 
2,544 
2,390 


Budget  expendltupee  1/  3/ 


1,206 
2,659 
6,364 
8,021 

7,281 

3,435 

3,914 

2,402 


1,491 

3,524 

7,750 

10,454 

9,266 
3,845 
3,598 
3,546 


1,587 
3,949 
7,306 
7,377 

7,901 
4,268 
4,001 
3,109 


1,360 
4,407 
7,482 

6,934 

9,112 

3,864 
3,851 
2,604 


1.597 
4,833 
8,262 
8,696 

9,752 
5,352 
5,5'*0 
7,261 


850 
1,637 
5,265 
7,505 

8,100 

8,821 
3,644 
3,669 
3.698 


808 
1,675 
5,462 
7,838 

8,344 
7,291 

2,932 

3.060 

2,207 


Budget  surplus,  or  deficit  (-)  2j 


745 
1,996 
5,936 
7,674 
7,902 

6,687 
2,755 
2,932 


897 
2,336 
6,191 
7,626 
8,135 

5,695 
2,965 
2,445 


-665 
-1,901 
-5.409 
-5,518 

-3,514 
243 
4£4 

1,934 


75 

23 

-2,543 

-3,880 

-2,373 
1,902 
2,102 
2,788 


-1,022 
-3,253 
^,792 
-4,291 

-4,972 

-1,591 

-1,445 

-3O8 


-966 
-3,844 

-6,002 

-3,984 

-6,028 

-1,131 

-987 
103 


-321 

-2,34l 
-3,693 
-2,449 

-3,838 

-873 

-67 

-2,159 


-519 

-1,224 

-4,518 

-5,498 

-5,937 

-6,126 
-1,105 
-1,272 
-1.I462 


-361 

-1,278 

-^,875 

-5,117 
-5,776 

-4,293 
-499 
-524 

362 


-34 

-861 
-3,4io 
-2, 227 
-1,976 

-1,497 
1,723 
1,940 


Tranaactlona  of  the  Foreign  Economic  Cooperation  Trust  Fund  6/ 


-564 
-1,891 
-5,585 
-5,595 
-6,134 

-3,165 

-420 

-55 


Hot. 


362 

564 

601 

2,099 

2,240 
2,374 

2,364 
2,743 


895 
1,896 

6,018 

7.954 
7,946 

4,581 
2,52? 
2,194 


-532 
-1,332 
-5,417 
-5.854 
-5,706 

-2,208 

-165 

549 


Sac. 


740 

i,a2 

2,701 
5,736 

5,4l6 

4,118 
4,107 
4.246 


1.193 
2,691 
6,932 
7,751 
8,420 

5,013 
3,662 

3,224 


-452 
-1,479 

-4,231 

-2,0l4 

-3,004 
-895 

1,022 


3,000 


-183 


-192 


1^396 


Surplus,  or  deficit  (-),  adjusted  for  Economic  Cooperation  Trust  Fund  transactions 


1,934 


2,788 


-302 


Source: 

1/ 


2/ 
3/ 


103 


841 


-1,645 


Daily  Treasury  Statement. 

Beginning  with  July  1948,  figures  on  both  budget  receipts  and  ex- 
penditures exclude  mter-agency  transactions  involving  repayment 
of  capital  stock  and  earnings  by  wholly  owned  corporations  to  the 
^easuir;  such  transactions  Included  in  prior  years  amounted  to 
$209  million  In  191*7  and  $260  million  in  1948. 
Gross  receipts  less  amounts  appropriated  to  Federal  Old-Age  and 
Survivors  Insurance  Tj-ust  Fund. 

Figures  for  June  1948  Include  $3,000  million  transfer  to  Foreign 
Economic  Cooperation  Trust  Fund;  beginning  JWy  1948  figures 
exclude  expenditures  from  this  Fund.  Figures  exclude  amounts  for 


169 


Total 


5,8* 

8,849 

16,403 

34,554 

44,421 

46,046 
4i,6oi 
"♦3,977 


80,610 
57,863 
90,244 
98,071 

89,640 
44,113 
41,543 


-11,762 
-4i,46l 
-55,691 
-53,650 

-43,594 

-2,512 

2,434 


y 


I? 


public  debt  retirements  which  are  chargeable  to  the  sinking  fund 

etc.,  under  special  provisions  of  law;  include  other  transfers  to 

trust  accounts,  and  net  expenditures  of  Government  corporations 

wholly  owned,  etc..  except  as  indicated  in  footnote  1. 

Monthly  figures  for  the  period  January  through  June  1940  are  not 

available  at  present. 

Net  receipts  less  total  expenditures. 

Established  in  accordance  with  the  Economic  Cooperation  Act  of 

I9W;  positive  figures  Indicate  receipts  and  negative  figures 

indicate  expenditures. 
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Table  7.-  Social  Security  Act  -  Budget  Receipts  and  Expenditures 


Fiscal  yoax 
or  nonth 


\.9h\ 

19'»2 

19^3 

19'*'* 

19^5 

19U6 

^9^1 

I9W 

19148-  January . 
February 
March... 

April... 

May 

June .... 

July 

August. . 


EzcesB  of 
net  receipts 
or  expendi- 
tures (-) 
1/ 


-1^9. 3i 
-381*.5 
-368.8 
.3141..  3 
-306.7 

-363.5 
-573-3 
-639.7 


-62.6 
61.5 
-1*2.5 
-83.2 
-51*. 1 
-U8.lt 

-11*5.0 
-6U.8 


788.2 
1,015.6 
1,288.9 
1,1*72.0 
1,'*9'*.5 
1,1*18.1 
1,61*1*. 3 
1,821*. 1 


1*8.1* 
1*16.1 

i<3.3 

77.2 
389. i* 

17.8 

61*. 6 
39?.  5 


(In  millions  of  dollars) 


Receipts 


Gross  receipts 


Social  security  tajces 


Federal  Insurance 
Contrltutlons  Act 
(Old-age  Insurance) 


690.6 
895.6 
1,130.5 
1,292.1 
1,309.9 
1,238.2 
1,1*59.5 
1,616.2 


35.5 

277.7 

30.1* 


Federal  Unemployment 

Tax  Act 

(Unemployment  Insurance) 


97.7 
119.9 
158.1* 
179.9 
181*. 5 

179.9 
181*.8 
207.9 


12.9 

138A 

12.9 


^^.^ 

2.9 

376.0 

13. l^ 

16.6 

1.2 

63.1 

1.6 

379.6 

12.9 

Less:     appropriations 
to  Federal  Old-Age 
and  Survivors  Insur- 
ance Trust  F>md  2/ 


688.1 
895.6 
1,130.5 
1,292.1 
1,309.9 
1,238.2 
1,1*59.5 
1,616.2 


35.5 

277.7 
30.1* 

7"*. 3 

376.0 

16.6 


63.1 
379.6 


Net 
receipts 


100.1 
119.9 
158.1* 
179.9 
181*.5 

179.9 
181*. 8 
207.9 


12.9 

138.1* 

12.9 

2.9 

13.1* 

1.2 
1.6 
12.9 


Fiscal  year 
or  sionth 


I9UI. 
19'»2. 
19^3. 
19W*. 
19'*5. 
19^*6, 
19'*7. 
19i'8. 


191*8- January . . 
February. 
March 

April 

May 

June 

July 

August. . . 


Expenditures 


1*1*9.1* 
50l*.l* 
527.2 
521*  .2 
1*91.3 
5^3.5 
758.1 
81*7.7 


75.5 
77.0 
55.'* 

86.2 
67.5 
U9.6 

11*6.6 

77.7 


Adminis- 
trative 
expenses 
2J 


__ 


31-5 
31.5 
33.3 
32.1 
31.9 
38.8 
21*. 9 
19.8 


1.1* 
1.1* 
1.7 

1.5 
1.6 
1.7 

1.1* 
1.1 


Transfers 

to  Federal 

Old-Age 

and 

Survivors 

Insurance 

Trust 

Fund 


.3 

3.0 


U15.2 
1*69.6 
1*91-1 
1*88.0 
1*51.9 
1*98.1* 
721*. 1 
819.6 


73.6 
75.1 
53.2 

83.9 
65.5 
1*7.6 

1U3.9 
72.9 


Grants  to  States 


Social  Security  Administration 


Old-age 
assist- 
ance 


260.1 
299-1 
316-9 
360.6 
333.6 
361.2 
515.7 
573.1 


51-2 
1*9.5 
1*0.7 

51-3 
U8.6 
37-2 
58.0 
55.1* 


Aid  to 

dependent 

children 


Aid  to 

the 

blind 


63.2 
69.1* 
67.3 
57.0 
52.8 

59.3 
113.1* 
11*1.7 


13.1 

12.5 

8.9 

13.1 

12.1* 

8.1 

16.5 
lU.l 


Source: 

1^ 


u 


Dally  Treasury  Statement. 

Excess  of  expenditures  Is  covered  by  appropriations  by  Congress. 
Represents  appropriations  equal  to  "Social  security  -  employment 
taxes"  collected  and  deposited  as  provided  under  Sec.  201  (a)  of 
the  Social  Security  Act  Amendments  of  1939- 

Includes  expenditures  from  appropriations  made  specifically  for 
administrative  expenses  relating  to  the  Social  Security  Act, 
namely.  Social  Security  Administration,  Department  of  Commerce, 
and  Department  of  Labor;  administrative  expenses  reimbursed  to 
the  General  Fund  of  the  Treasury  under  Section  201  (f )  of  the 
Social  Security  Act,  as  amended;  and  administrative  expenses 
under  the  Wagner-Peyser  Act.  Excludes  administrative  expenses 


7.1 

8.0 

8.5 

10.3 

10.0 

10.3 
11*. 9 
16.9 


1-5 
1-5 


Unemploy- 
ment com- 
pensation 
adminis- 
tration 


63.0 
70.3 
55-1 
36.3 
31*  .2 

55-6 
59.8 
66.6 


5-9 

10.2 

.2 


Children's 
Bureau 


Maternal 
and  child 
health 
services 


61* 


5.5 
5.9 

6.5 
6.2 

5.'' 

6.3 

10.7 
10.5 


1.0 

.8 

1.0 

1.0 

.7 

.1* 

1.1* 
1.1 


Services 
for 

crippled 
children 


1*.0 
1*.0 
3.8 
3-8 
3-8 

1*.2 
7.5 
7.1* 


Child 

welfare 

service 


1.5 
1.6 
1.6 
1.1* 
1.1* 

1-3 
2.0 
3.1* 


Public 
Health 
Service 


10.8 
11.1* 
10.7 
10.9 
10.7 

.2 


U.  S. 
Employ- 
ment 
Service 


11 


20.7 

1-3 

.1 


Refunds 

of 

taxes 


2.6 
3.5 
2.8 
1*.2 

7-it 

6.2 
8.8 
7.6 


.5 
-5 
.5 

.7 
.5 

.1* 

1.0 
-7 


payable  from  other  appropriations,  principally  for  the  following 
agencies:  Bureau  of  Internal  Revenue  of  the  Treasury  Department, 
and  Public  Health  Service  and  Office  of  Education  of  the  Federal 
Security  Agency-  xv  o  <  1 

kj    Beginning  July  1,  19l*5,  payments  previously  made  under  the  faociai 
Security  Act  were  discontinued,  and  thereafter  were  made  under 
provisions  of  the  Public  Health  Service  Act  of  19'''t- 

^    Classified  as  "Executive  Office,  Office  for  Emergency  Management, 
War  Manpower  Commission"  through  July  31,  19'*6. 

»   Less  than  $50,000. 
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BUDGET   RECEIPTS  AND  EXPENDITURES 


Table  8.-  Railroad  Retirement  Act  -  Budget  Receipts  and  Expenditures 

(In  mUllona  of  dollars) 


PlBoeLl  year 
or  month 


19'*1. 

igita. 
igits. 

19'*'*. 

19't6. 
191*7. 


1948- January. 
February 
March . . . 

April... 

May 

June .... 

July.... 
August.  . 


Excess  of 
receipts,  or 
expenditures  (-) 


8.7 

21.6 

-ll.U 

1.8 
-26.3 

-12.8 

77.3 

-206.5 


-55.9 

6.1 

132.2 

-53.7 
U.2 
'»9.9 

16.6 


Receipts 


Taxes  on 
carriers 
and  their 
employees 


136.9 
170.0 
208.8 
267.1 
285.0 

282.6 
380.1 
557.1 


2.5 

6.5 

132.6 

5.7 

11.6 

123.8 

2.k 
17.2 


Source:  Daily  Treasury  Statement. 

1/  Excess  of  expenditures  Is  covered  by  appropriations  by  Congress. 
2/  Includes  only  expenditures  from  appropriations  made  specifically 


Total 


128.2 
IU8.5 
220.2 
265.3 
311.3 

29^. k 
302.8 
763.5 


58.4 
.4 
.4 

59.3 

.4 

73.9 

347.9 

.5 


Expenditures 


Adminls- 
tratlTe 
expenses 
2/ 


3.8 
7.6 
5.4 
2.5 
2.3 

2.4 
'».3 
5.0 


Transfers  to 
Railroad  Retire- 
ment Account 
(trust  account) 


124.4 
l4o.9 
214.8 
262.7 
308.8 

291.9 
298.5 
758.5 


58.0 


59.0 

73.** 
31*7.6 


Refunds 

of 

taxes 


o<iV,- 


for  admlnletratlTe  expenses  relating  to  the  Railroad  Retirement  Act. 
Less  than  $50,000. 


Table  9.-  Railroad  Unemployment  Insurance  Act^  -  Budget  Receipts  and  Expenditures 


(In  millions  of  dollars) 


Fiscal  year 
or  month 


Excess  of 
receipts,  or 
expenditures  (-) 
2/ 


1941 

1942 

1943 

1944 

1945 

1946 

19't7 

1948 

1948- January. 
February 
March. .. 

April... 

May 

June .... 

July.... 

August. . , 


-4.1 
2.1 
2.1 

-2.7 
.6 

-.2 

.5 

-.6 


-.3 
-.1 
3.1 
-.4 
-.5 
3.0 

-8.9 
-1.2 


Receipts 


Railroad 
unemployment 
insurance 
contributions  ^ 


6.8 

8.5 

10.3 

12.1 

13.2 

12.9 
14.2 
14.5 


.1 
3.6 

* 

.1 

3.5 


Source:  Daily  TreasiuT-  Statement.  W 

1/  Operated  as  Railroad  Unen5>loyment  Insurance  Administration  Fund, 
2/  Excess  of  expenditures  is  covered  by  appropriations  by  Congress. 
2j    Represents  10^  of  contributions  under  the  Railroad  Unemployment        ^/ 
Insurance  Act;  the  remaining  905^  is  deposited  In  the  Railroad 
Unemployment  Insurance  Account,  Unemployment  Trust  Fund.(See         • 
Table  7  under  "Trust  Accounts,  Etc.") 


10.9 

6.4 

8.2 

14.9 

12.6 

13.1 
13.7 
15.1 


•  3 
.3 
.5 

.4 
.6 
.5 

8.9 
1.2 


Expenditures 


Administrative  ex- 
penses (Railroad 
Unemployment 
Insurance  Adminis- 
tration Fund)  4/ 


3.4 
2.5 
2.2 
3.2 
3.7 

3.5 
i*.5 
5.5 


Transfers  to  Railroad 
Unemployment  Insurance 
Account ,  Unemployment 
Trust  Fund  5/ 


7.5 
3.9 
6.0 
11.7 
8.9 

9.6 
9.2 
9.7 


8.5 
.5 


Includes  only  expenditures  from  appropriations  made  spoolfically  for 
administrative  expenses  relating  to  the  Railroad  Unemployment  Insur- 
ance Act. 

Represents  excess  funds  of  the  Railroad  Unemployment  Insurance  Ad- 
ministration Fund  (under  Act  of  Oct.  10,  194o). 
Less  than  $50,000. 


Treasury  Bulletin 


TRUST  ACCOUNTS,    ETC. 


Table  1.-  Summary  of  Receipts  and 
Expenditures  of  All  Trust  Accounts,  Etc. 

(In  Billions  of  dollars) 


riBcal  year 
or  Bonth 


19'tl 

igita 

Wi'S 

19W* 

igit? 

19't6 

igitT 

19ltfl 

1949  (Eatlnated) 


191*8- January . 
February 
March... 

April... 

May 

June .... 

July 

August. . 


Net 

receipts, 
or  expend- 
itures 
(-) 


908 

-1,613 

-358 

-2,222 

791 

-52'* 

-1,103 

2,706 

-3,187 


259 

-19'* 

-86 

86 

378 

2,315 

-178 
10 


BecelptE 
1/ 


± 


2,665 
3,218 

5,085 
7,086 

7,712 
6,2UJ* 
9,515 

5,875 


567 

582 
277 

335 

678 

3,823 

817 
707 


Expenditures  l/ 


Invest- 
ments 


1,338 
1,925 

3,ooit 

U,129 
5,200 

3,668 
3,362 
3,060 

2,91*9 


89 

258 

79 

-26 

116 
902 

526 

121 


1*19 
2,905 
1,287 
3,178 
1,09"* 

4,568 
3,985 
3,750 

6,113 


218 
518 
281* 

276 
181* 
606 

it69 
576 


Total 


1,757 
1*,830 
1*,292 
7,307 
6,29"* 

8,236 
7, 31*7 
6,810 

9,062 


307 
776 
363 

21*9 

300 

1,508 


995 
697 


Source:  Actual  figures  from  Dally  Treasury  Statement; 
estimates  taeed  upon  the  review  of  the  191*9 
Budget  released  August  15,  19l*8. 
1/  Eecelpts  Include  trtmsfer  of  $3,000  million  In 
June  191*8,  from  General  Fund  to  Foreign  Economic 
Cooperation  Trust  Fund,  established  In  accordance 
with  the  Economic  Cooperation  Act  of  I9W;  ependi- 
tures  for  fiscal  year  19l*9  Include  expendltifres 
from  this  Fund. 


Table  2.-  Receipts,  by  Principal  Accounts 


(In  millions  of  dollars) 


Fiscal  year 
or  month 


191*1 

191*2 

191*3 

191*1* 

191*5 

191*6 

191*7 

191*8 

191*9  (Estimated) 


191*8- January . . 
February. 
March.. . . 

April 

May 

June 

July 

August. . . 


2,665 
3,218 
3,951* 
5,085 
7,086 

7,712 
6,21*1* 
9,515 

5,875 


567 
582 
277 

335 

678 

3,823 

817 
707 


Federal 
Old-Age 
and  Sur- 
vivors 
Insur- 
ance 
Trust 
Fund 


71*1* 

967 

1,218 

1,395 

1,'*3'* 

1,386 
1,623 
1,807 

1,919 


96 

278 

1*0 

75 
376 
115 

63 
383 


Railroad 
Retire- 
ment 
Account 


127 
lltl* 
221 
273 
32 1* 

312 

323 
797 

620 


58 


59 

1 
109 

31*8 


Unem- 
ployment 
Trust 
Fund 


1,111* 
1,21*1* 
1,399 
1,567 
1,508 

1,280 
1,289 
1,313 

1,298 


100 

155 

51 

39 

201 
121* 

1*1* 
225 


National 
Service 
Life 
Insur- 
ance 
Fund 


h 

k6 

316 

905 

2,127 

2,351 

1,501* 

71*0 


1*8 
39 
50 

1*1 

21* 

233 

59 
1*0 


Govern- 
ment 
Life 
Insur- 
ance 
Fund 


91 
92 
90 
9U 
97 

103 

131* 

90 

91 


1* 
k 
k 

3 

3 

1*9 

6 
3 


Federal 
enqjloyees' 
retire- 
ment 
funds 
1/ 


175 
222 
37U 
501 
557 

61U 
578 
591* 

620 


20 
19 
19 

20 
20 
132 

21*7 
21* 


Miscel- 
laneous 
2/ 


1*10 
50l» 
337 
351 
1,038 

1,666 

792 

4,171* 

1*70 


2U0 

88 

112 

98 

53 
3,061 


Source:   (Same  as  Table  l) . 

1/  Consists  of  Alaska  Railroad,  Canal  Zone,  Civil  Service,  and  Foreign  Service 
retirement  funds. 

2/  Includes  Adjusted  Service  Certificate  Fund,  District  of  Columbia,  Indian 

tribal  funds.  Insular  possessions,  increment  resulting  from  reduction  In  the 
weight  of  the  gold  dollar,  and  seigniorage  on  sliver.  Includes  transfer  of 
$3,000  million  In  June  1948  from  General  Fund  to  Foreign  Economic  Cooperation 
Trust  Fund,  established  In  accordance  with  the  Economic  Cooperation  Act  of  1948. 

•   Less  than  $500,000. 


Fiscal  year 
or  month 


191*1. 
I9U2. 
19'»3. 
1944. 
19'*5. 

1946. 
191*7. 
1948. 


1949  (Estimated) . 


1948- January . . 
February. 
March 


April. 
May... 
June. . 


July... 
August. 


Table  3.-  Investments,  by  Principal  Accounts 

(In  millions  of  dollars;  negative  figures  are  excess  of  redemptions) 


1,338 
1,925 
3,004 
4,129 
5,200 

3,668 
3,362 
3,060 

2,91*9 


89 

258 

79 

-26 
116 
902 

526 
121 


';>jt: 


Source:   (Sa&e  as  Table  l). 

1/  See  footnote  1,  Table  2. 
•   Less  than  $500,000. 


Federal  Old-Age 
and  Survivors 
Insurance  Trust 
Fund 


642 

821 

1,035 

1,172 

1,137 

1,002 
1,191* 

1,194 

1,271 


157 
105 

-24 
1*31 
-20 


Railroad 

Retirement 

Accoiint 


-5 
18 
86 

140 
182 

156 

148 
569 

344 


38 
-20 
-19 

40 
-19 


326 
-21 


Unen^i  loyment 
Trust  Fund 


563 

866 
1,228 
1,503 

1,1*37 

102 

443 
446 

1*37 


30 

93 

-35 

-50 

125 

33 

-30 
121 


National 

Service 

Life 

Insurance 

Fund 


3 

35 

31"* 

862 

1,971* 

2,053 

1,231* 

461 

537 


20 

15 
25 

15 

5 
200 

23 
10 


Government 
Life 

Insurance 
Fund 


30 
1*7 
61 
60 
73 

47 
60 
32 

33 


-1 

-1 

-1 
-1 
39 


Federal 
employees ' 
retirement 
funds  1/ 


97 
140 
280 
393 
399 

309 
282 
363 

328 


2 

13 

4 

-7 

6 

111 

227 

11 


Adjusted 
Service 
Certificate 
Fund 


-1 
-2 

-2 

* 

-6 

-1 


i 
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TRUST  ACCOUNTS,    ETC. 


Table  4.-  Expenditures  Other  Than  Investments i  by  Principal  Accounts 

(In  mllllonB  of  dollars;  negative  figures  are  excess  of  credits) 


?l8oal  year 
or  month 


ig"*! 

igita 

19'*3 

19J*U 

19^5 

19'*6 

19J*7 

19U8 

19't9  (EBtUnated) . 

19'»8- January 

February.... 

f4arch 

April 

May 

June 

July 

August 


Total 


419 
2,905 
1,287 
3,178 
1,09^ 

'*,568 
3,985 
3,750 

6,113 


218 
518 
281* 

276 
18U 
606 

1»69 
576 


Federal 
Old-Age  and 
SurviTors 
Insm-ance 
Trust  Fund 


91 
137 
177 
217 
267 

358 
k66 
559 

61*8 


1*1 
51 
50 
50 
50 
51 
52 
52 


Railroad 

Retirement 

Account 


121 
126 
130 
131* 
141 

152 
173 
222 

276 


19 
19 
19 
19 
19 
19 
20 
22 


Unenploy- 
ment 
Trust 
Fund 


555 

377 

176 

61 

71 

1,11*6 
869 
859 

861 


66 

61* 
83 
81 
72 
103 

70 
111 


National 

Service 

Life 

Insurance 

Fund 


1 

6 

31 

128 

280 
282 
302 

321 


25 

23 
29 
26 
21* 
26 

1*3 
28 


Government 
Life 

Insurance 
Fund 


63 
1*5 
30 
3^ 
25 

50 
67 
70 

58 


Federal 
employees ' 
retirement 
funds 
1/ 


71* 

78 

85 

103 

151 

267 
323 

21*1* 

292 


18 
17 
16 

18 
18 
20 

19 
21 


Foreign 
Economic 
Cooperation 
Trust  Fund 
2/ 


3,000 


183 

192 


Miscel- 
laneous 
2/ 


337 
1.61 
260 
233 
1*28 

1,574 
1,073 
1,231* 

1*80 


Source: 


(Sane  as  Table  1). 

See  footnote  1,  Table  2. 

Established  In  accordance  with  the  Economic  Cooperation  Act  of  1948. 

Includes  Adjusted  Service  Certificate  Fund,  District  of  Columbia, 

Indian  tribal  funds,  expenditures  chargeable  against  increment  on 

gold,  etc. 


Special 
deposit 
accounts 
(net) 


30 

-129 

-271 

-508 

-1,669 

61*7 
372 
367 

299 


37 

69 

322  kJ 
103  5/ 

9 

-21 

71  4/ 

-53 

16 

-24 

159  4/ 

260 

44 

88 

26 

113 

Redemption, 
or  sale  (-), 
of  securities 
of  Government 
corporat  ions , 
etc.  in  the 
market 
(net) 


-852 

1,809 

694 

2,874 

1,553 

95 

359 

-107 

-122 


-61 

10 

1 

59 

4 

-38 

-56 
5 


4/  Includes  $150  million  in  February,  $70  million  in  March,  $50 

million  in  April,  and  $120  million  in  June  representing  proceeds 
of  ship  sales  finally  allocable  to  budget  receipts  from  surplus 
property.  These  proceeds  vere  carried  in  trust  account  receipts 
pending  final  determination. 

•   Less  than  $500,000. 


Table  5.-  Federal  Old-Age  and  Survivors  Insurance  Trust  Fund-^ 

(In  millions  of  dollars) 


Fiscal  year 
or  month 


1937-19'*0 

1941 

1942 

191*3 

1944 

191*5 

1946 

191*7 

1948 

1949  (Estimated)... 

1948-January 

February 

March.... 

April 

May 

June 

July 

August 

Inception  through 
August  1948... . 


Receipts 


Total 


1,792.1 

744.1 

966.6 

1,217.9 

1,395.3 

1,1*33.8 
1,386.0 
1,623.3 
1,807.4 

1,919.0 

96.3 

277.7 

40.4 

74.9 
376.0 
114.6 

63.4 
382.5 


12,812.5 


Appro- 
priations 
by 
Congress 


1,705.0 

688.1 

895.6 

1,130.5 

1,292.1 

1,309.9 
1,238.2 
1,1*59.5 
1,616.2 

1,693.0 

35.5 

277.7 

30.4 

71*. 3 

376.0 

16.6 

63.1 
379.6 


U,777.8 


Interest 


invest- 
ments 


87.1 
56.0 
71.0 
87.4 
103.2 

123.9 
147.8 
163.5 
190.6 

223.0 

60.8 

10.0 

.5 

98.0 


1,030.3 


Trans 

fers 

from 

General 

Fund 


3.0 


.3 
3.0 


l*.3 


Expendltiures  other  than  investments 


47.4 

91.2 

137.0 

176.8 

217.2 

266.8 
357.9 
466.4 
559.1 

648.0 

1*1.5 
51.2 
1*9.9 

50.0 
50.0 
50.8 

51.5 
52.2 


2,423.6 


Benefit 
pay- 
ments 


35.1 

64.3 

110.3 

11*9.3 

184.6 

239.8 
320.5 
425.6 
511.7 


37.8 

47.4 
1*5.5 

46.1 
45.6 
46.5 

47.0 
46.9 


2,135.1 


Reimburse 
ment  for 
adminis- 
trative 
expenses 
2/ 


12.3 
26.8 
26.8 
27.5 
32.6 

26.9 

37.4 
15.6 
13.0 

n.a. 

1.1 
1.1 
1.1 

1.2 

1»2 
1.2 

1.1 
1.1 


Salaries , 

Bureau  of 

Old-Age 

and 

Survivors 

Insurance 

1/ 


25.2 

34.4 


2.6 
2.6 

3.3 

2.7 
3.3 
3.1 

3.5 

i*.3 


67.4 


Net 
increase, 
or  de- 
crease 

in 
assets 


1,744.7 

652.9 

829.6 

l,04l.l 

1,178.1 

1,167.0 
1,028.0 
1,157.0 
1,248.3 

1,271.0 

54.8 

226.5 

-9.4 

24.9 

326.0 

63.8 

11.8 
330.3 


10,388.1 


Assets,  end  of  period 


1,744.7 
2,397.6 
3,227.2 
4,268.3 
5,446.4 

6,613.4 

7,641.4 

8,798.4 

10,046.7 

12,606.9 

9,1*15.0 
9,641.5 
9,632.0 

9,656.9 

9,982.9 

10,046.7 

10,058.5 

10,388.1 


10,388.1 


Source:  (Same  as  Table  1) .      - 

jy  Includes  transactions  under  the  predecessor  Old-Age  Reserve  Account. 

2/  Iftidsr  Section  201  (f)  of  the  Soclea  Security  Act  Amendments  of  1939. 

^  Under  provisions  of  the  labor-Federal  Security  Appropriation  Act, 


Invest- 
ments 


Unexpended  balance 


To 

credit 
of  fund 
account 


1,738.1 
2,380.6 
3,201.6 
4,236.8 
5,408.9 

6,546.3 
7,51*8.7 
8,742.3 
9,936.8 

12,572.6 

9,268.5 
9,1*25.1 
9,529.9 

9,506.0 
9,506.0 
9,936.8 

9,916.8 
9,916.8 


9,916.8 


.5 

6.2 

5.2 

7.0 

16.1 

32.0 

1*3.5 

7.3 

35.0 

34.4  4/ 

68.2 
52.9 
11.0 

71.8 

398.3 

35.0 

59.0 
391.7 


391.7 


In 

disbursing 
officer's 
account 


6.1 
10.8 
20.4 
24.5 
21.4 

35.1 
49.2 
48.8 
74.9 

y 

78.3 

163.4 

91.2 

79.2 
78.6 
71*. 9 

82.8 
79.7 


79.7 


191*7,  these  salaries  are  payable  directly  from  the  Federal  Old-Age 
and  Survivors  Insurance  Trust  Fund. 
4/  Distribution  of  unexpended  balance  not  available., 
n.a.  Hot  available. 
*   Less  than  $50,000. 
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Table  6.-  Railroad  Retirement  Account 

(In  millions  of  dollars) 


Fiscal  yoar 
or  ■oath 


1936-19^ 

1941 

19>l2..... 

19*3 

19W> 

19^5 

19»»6 

19^7 

19W 

19<»9  (Est Hated) 

1948- January 

February ., 

March 

April 

May 

June 

July 

August 

Inception  through  August  igltS. 


Bscelpts 


Total 
1/ 


390.8 
116.1 
ll*Jt.O 
220.6 
272.6 

32U.1 
312.0 
322.1* 
797. "t 

620.0 
.3 

.h 

.5 

.5 
109  .J* 

561*  .6 


3,i*6i*.6 


Appropri- 
ations by 
Congress 


38U.9 
113.6 
IUO.8 
214.8 
262.7 
308.8 
292.1 
298.2 
758.5 

565.0 


73.'* 
56i».6 

3,339.1 


Interest 
on 

invest- 
ments 


5.9 
2.5 
3.1 
5.8 
9.8 

15.2 
19.9 
2U.2 
38.9 

55.0 

.3 

.k 
.k 

.5 

.5 

36.0 


125.5 


Expenditures 
other  than 
inrestnente  - 
benefit 
payments 


298.7 
121.2 
126.2 
130.5 
13't.U 

11*1.1* 
152.0 
173.3 
222.3 

276.0 

18.7 
18.8 
18.7 

19.2 
19.3 
19.3 

19.7 
22.5 

1,51*2.2 


Net 

increase, 
or  de- 
crease (-), 
In  assets 


92.1 
-5.0 
17.7 
90.1 
138.1 

182.6 
160.1 
11*9.1 
575.1 

31*4.0 

-18.1* 
-18.1* 
-18.3 

-18.7 

-18.8 

90.1 

51*4.9 
-22.1* 

1,922.1* 


Assets,  end  of  period 


Total 


.92.1 
87.0 
104.8 
194.9 
333.0 

515.6 

675.7 

824.9 

1,399.9 

1,743.9 

1,384.1 
1,365.7 
1,347.4 

1,328.7 
1,309.8 
1,399.9 
1,944.8 
1,922.4 

1,922.4 


Invest - 
ments 


79.'* 

74.0 

91.5 

178.0 

318.5 

500.5 

657.0 

805.5 

1,374.5 

1,718.5 

1,303.0 
1,283.5 
1,264.5 

1,304.5 
1,285.5 
l,37't.5 

1,700.5 
1,679.5 

1,679.5 


Ibezpended  balance 


To  credit 
of  appro- 
priation 


10.8 
2.5 
1.6 
4.1 
1.1 

.5 

.9 
1.2 
1.5 

25.4^ 

59.4 
-59.5 
59.5 

.6 
.6 

1.5 
217.1 
217.1 

217.1 


In  disbursing 

officer's 

account 


1.8 
10.5 
11.7 
12.8 
13.4 

14.7 
17.8 
18.2 
23.9 

2/ 

21.7 

22.7 
23.3 

23.5 
23.7 
23.9 

27.2 

25.8 
25.8 


Source:   (Same  as  Table  l). 

1/  Figures  differ  from  those  shown  in  Table  2,  "Heoeipts,  by  Principal 
Accounts" ,  for  the  reason  that  Table  6  reflects  appropriations  when 


they  are  made  while  Table  2  shows  the  amounts  as  transferred  to 

the  trust  account. 
2/  Distribution  of  unexpended  balance  not  available. 
•   Less  than  $50,000. 


Table  7.-  Unemployment  Trust  Fund 

(In  milllonB  of  dollars) 


i 


Fiscal  year 
or  month 


1936-1940 

1941 

1942 

19*3 

1944 

1945 

1946 

1947 

1948 

1949  (XatUnated) . 

1948- January 

February 

March 

April 

May 

June 

July 

August 

Inception  through 
August  1948 


Receipts 


2,857.9 
1,U3.9 
1,243.6 
1,398.5 
1,566.9 

1,507.8 
1,279.8 
1,289.4 
1,312.9 

1,298.0 

99.5 

155.1 
50.8 

39.1 
200.6 
123.6 

43.7 
224.7 


13,839.1 


State 
uneii5)loy 
ment  in- 
surance 
activi- 
ties 


Deposits 

ty 
states 


2,729.3 
892.0 
1,096.0 
1,217.7 
1,3'»9..3 
1,2^.0 

1,009.9 
1,005.3 
1,007.3 

1,107.0 

27.7 
154.0 

14.0 

38.7 

199.4 

12.0 

35.1 
224.2 


U,822.2 


Railroad  Unemployment 
Insurance  Account 
1/ 


Contri- 
butions 
2/ 


44.2 
61.3 
76.3 
92.4 
.109.4 

118.8 
116.2 
127.6 
130.6 


1.1 
32.8 

.1 

1.2 
31.9 


876.9 


Trans- 
fers 
from 
States 


1.8 
104.1 


107.2 


Transfers 
from 
Adminis- 
tration 
Fund 

y 


7.5 
3.9 
6.0 
11.7 

8.9 
9.6 

9.2 

9.7 

6.0 


8.5 
.5 


75.5 


invest- 
ments 


Be  .6 
49.0 
67.4 

82.4 
96.5 
123.6 
143.6 
146.9 
165.3 

185.0 

71.8 

4.0 

.3 

79.7 


Expenditures  other  than  investments 


1A33.1 

555.1 
377.1 
176.2 
60.6 

71.3 

V.'*5.9 

869.5 

858.9 

861.0 

65.6 
64.3 
83.0 

81.2 

72.2 

103.5 

70.5 
110.9 


957-4    5,429.1 


State  unemploy- 
ment Insurance 
activities 


With- 
drawals 
hy 
States 


1,116.7 
433.2 
368.1 
174.3 
60.0 

70.1 

1,128.3 

817.4 

798.1 


59.7 
58.9 
76.4 

75.3 
66.4 
98.8 

66.5 

106.7 


5,139-6 


Transfers 
to  Rail- 
road Unem- 
ployment 
Insurance 
Account 
1/ 


1.8 
104.1 


107.2 


Railroad 
Unemploy- 
ment In- 
surance 
Account 
1/ 


Benefit 
payments 


14.6 

17.8 

9.1 

1.8 

.6 


17.2 
51.7 
60.8 


5.9 
5.4 
6.6 

6.0 
5.7 
4i6 

3.9 
4.2 


182.4 


Net 

increase 
or  de- 
crease 

In 
assets 


1,724.9 

558.8 

866.4 

1,222.4 

l,506-.3 

1,436.5 
133.9 
419.9 
454.0 

437.0 

33.9 

90.8 

-32.2 

-42.2 

128.4 

20.1 

-26.8 
113.8 


8,410.0 


Assets,  end  of  period 


Total 


1,724.9 
2,283.7 
3,150.1 
4,372.5 
5,878.8 

7,315.3 
7,449.1 
7,869.0 
8,323.0 

8,760.0 

8,158.1 
8,248.9 
8,216.7 

8,174.5 
8,303.0 
8,323.0 

8,296 

8,410 


Invest- 
ments 


1,710.0 
2,273.0 
3,139.0 
4,367.0 
5,870.0 

7,307.2 
7,409.0 
7,852.0 
8,298.4 

8,735.4 

8,132.5 
8,225.5 
8,190.4 

8,l4o.4 
8,265.4 
8,298.4 

8,268.4 
8,389-4 


8,410.0  8,389.4 


Unexpended 
balance 


In 

trust 

account 


13.1* 
8.0 
7.8 
4.0 
8.5 
7.8 

18.1 
24.6  6/ 

17.8 
16.0 
17.9 
27.2 

18.1 
22.8 

18.3 


18.3 


In  dis- 
bursing 
offi- 
cer's 
account 
2/ 


1.4 
2.7 
3.3 
1.5 
.3 

.3 
8.4 
5.3 
6.5 

6/ 

7.8 
7.4 
8.4 

6.9 
6.1 
6.5 
5.0 
2-3 


2.3 


Source:  (Seme  aa  Table  l). 

i/  Excludes  interim  advance  of  $15  million  from  the  Treasury  and  sub- 
sequent repayment,  both  taking  place  in  the  fiscal  year  1940. 

2/  Represents  S>Of,  of  contributions  under  the  Railroad  Unemploymsot  In- 
surance Act;  the  remaining  10^6  Is  used  tor  administrative  expenses. 
(See  Table  9  under  "Budget  Receipts  and  Expenditures".) 

^  Bepreaeate  amounts  transferred  from  States  to  Railroad  Uneiii5>loyment 
Insurance  Account  equivalent  to  amounts  of  taxes  collected  with  re- 
spect to  period  from  January  I936  to  June  1939,  inclusive,  from 


employees  and  en^jloyers  who  come  within  the  purview  of  the  Railroad 

Unemployment  Insurance  Act. 

Represents  excess  funds  of  the  Railroad  Unoniployment  Insurance 

Administration  Fund  (under  Act  of  Oct.  10,  1940). 

For  railroad  unemployment  benefits  and  refunds. 

Distribution  of  unexpended  balance  not  available. 

Less  than  $50,000. 

Hot  available. 


October  1948 
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TREASURY  CASH  INCOME  AND  OUTGO 


The  presont  aeries  of  data  on  Treasury  oaah  Inoome 
and  outgo  waa  flret  publiahed  In  the  September  19'^7  la- 
aue  of  the  "Treasury  Bulletin".  The  nature  of  the 
obftnges  from  the  preceding  aeries  waa  explained  In  an 


aooompanylng  note.  Actual  flgurea  In  these  tables  are 
baaed  on  the  Dally  Treasury  Statement.  Eatlmates  are 
based  on  the  review  of  the  191*9  Budget  released 
August  15,  19l«J. 


FlsceJ.  year 
or  month 


191*1 

1942 

191*3 

191*4 

191*5 

191*6 

191*7 

191*8 

191*9  (Estimated) 

191*8- January.... 
February. .. 
March , 

April 

May 

June 

July ....... 

August 


Table  1.-  Summary  of  Cash  Transactions 

(In  millions  of  dollars) 


Cash  operations  other  than  borrowing 


Cash  operating  income 


Cash 

budget 

receipts 


7,260 
12,71*9 
22,208 
l*U,0l*8 
1*6,321 

1*2,81*8 
1*2,930 
1*1*,  085 

1*0,582 


1*,205 
1*,325 
6,323 

2,775 
2,678 
5,067 

2,218 
2,556 


Cash  trust 

account 

receipts 


2,111 
2,51*2 
3,037 
3,936 
1*,721 

1*,937 
3,707 
3,595 

3,536 


31*8 
1*02 
156 

191* 

656 

38 


186 

670 


9,371 
15,291 
25,21*5 
1*7,981* 
51,01*1 

1*7,781* 
1*6,637 
1*7,680 

1*1*,  118 


i*,552 
4,727 
6,1*79 

2,969 
3,331* 
5,105 

2,1*04 
3,227 


Cash  operating  outgo 


Cash 
budget 
expend- 
itures 


12,848 
33,517 
78,494 
93,968 
96,754 

61,367 
36,237 
34,743 

36,888 


2,588 
2,436 
3,518 

3,021 
2,541 

3,581 

3,017 
2,151 


Cash  trust 
account 
expend- 
itures 


1,212 

1,068 

485 

111 

-768 

4,316 
3,270 
2,914 

5,945 


189 
338 
213 

163 

178 
525 

448 
566 


Exchange 
Stabili- 
zation 
Fund  1/ 


1,026 
563 


12 
28 
94 

6 

9 


1/  The  U.  S.  subscription  to  the  capital  of  the  International  Monetary 
Fund  was  paid  in  part  from  the  Exchange  Stabilization  Fund.  For 


Cleafing 
account  for 
outstanding 
checks ,  etc , 


-555 
507 

-300 


-222 

101 

53 

-226 

144 
226 

-700 
289 


14, 060 
34,585 
78,979 
94,079 
95,986 

65,683 
39,978 
38,727 

42,744 


2,566 
2,903 
3,877 

2,965 

2,871 
4,340 

2,765 
3,005 


Net  cash 
operating 
income, 
or 
outgo  (-) 


-4,689 
-19,294 
-53,735 
-46,095 
-44,945 

-17,899 
6,659 
8,953 

1,374 


1,986 

1,824 
2,601 

4 
462 
765 

-361 

221 


Net  cash 

borrowing, 

or 

repayment 

of 

borrowing 

(-) 


5,432 
19,652 
60,250 
56,757 
49,474 

7,439 
•19,389 
-7,329 

-2,798 


-435 
-2,153 
-1,567 

-744 
-128 
-779 


Increase  or 
decrease  ( - ) ,  in 
Treasury  cash 


General 

Fund 

balance 


742 
358 

6,515 
10,662 

4,529 

-10,460 

■10,930 

1,624 

-1,424 


1,551 

-330 

1,035 

-74o 
334 
-14 

141 
-241 


Exchange 
Stabili- 
zation 
Fund  1/ 


,-1,800 


explanation  of  the  transaction,  see  "Treasury  Bulletin"  for 
September  1947,  page  17 . 


Fiscal  year 
or  month 


1941 

1942 

1943 

1944 

1945 

1946 , 

1947 

1948 , 

1949  (Estimated) 

1948- January . . . . . 
February . . . . 
March , 

April , 

May , 

June 

July 

August 


Table  2.-  Derivation  of  Cash  Budget  Receipts 

(In  millions  of  dollars) 


Total 
budget 
receipts 
(net) 


7,607 
12,799 
22,282 

44,149 
46,457 

43,038 
43,259 
44,746 

40,658 


4,275 
4,336 
6,334 
2, 806 
2,707 
5,102 

2,236 
2,569 


347 

50 

74 

101 

136 

190 
329 
660 

76 


70 
11 
11 

31 
29 
35 

19 

12 


Less:  Noncash  budget  receipts 


Payments  to  Treasury  by  Government  corporations  1/ 


Interest 


1 
24 
54 
83 

90 
91 


9 
46 


All  other 


5 
13 
13 
26 

27 
13 
28 

32 


Capital  stock 
and  paid-in 
surplus 


319 
18 
10 


18 
136 
310 

23 


6 

13 
10 

* 

10 

* 

«■ 

30 
28 

9 

20 

7 

10 

1 

11 

Earnings 


17 

72 

220 


Reimbursement  for 
administrative 
expenses  -  Federal 
Old-Age  and  Sur- 
vivors Insurance 
Trust  Fund 


1/  Beginning  with  July  1948,  figures  exclude  repayment  of  capital  stock 
and  earnings  by  wholly  owned  corporations  to  Treasury  since  they  are 
now  excluded  from  both  budget  receipts  and  budget  expenditures. 


»   Less  than  $500,000. 


27 
27 
27 
33 
27 

37 
16 
13 

12 


Equals : 
Cash 
budget 
receipts 


7,260 
12,749 
22,208 
44,048 
46,321 

42,848 
42,930 
44,085 

40,582 


4,205 
4,325 
6,323 

2,775 
2,678 
5,067 
2,218 
2,556 
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Table  3.-  Derivation  of  Cash  Budget  Expenditures 


(In  millions  of 

dollars) 

Fiscal  year 
or  Bontb 

Total 
budget 
expend- 
itures 
1/ 

Less:  Noncash  budget  eipendlturee                                    | 

Equals: 
Cash 
budget 
expend- 
itures 

Total 

Interest  payments 
by  Treasury 

Trans- 
fers to 
trust 
accounts 
1/ 

PayroU 
deduction 
for 

Govern- 
ment em- 
ployees ' 
retire- 
ment 

Budget  expenditures  Involrlng 
Issuance  of  Federal  securltles_y 

Government  corporation 
payments  to  Treasury  6/ 

On 

saTlnga 

bonds 

and 

Treasury 

bills 

2/ 

To  GoT- 
emment 
corpora- 
tions 

(partially 
owned) 
1/ 

To  trust 
accounts 

Armed 
forces 
leave 
bonds 

Ad- 
Justed 
service 
bonds 

Notes 
Issued 
to 

Inter- 
national 
Bank  and 
Fund  2/ 

Excess 

profits 

tai 

refund 

bonds 

Inter- 
est 

Earn- 
ings 

Eepay- 

ment  of 

capital 

stock 

and 

paid- In 

surplus 

Invest- 
ments 

m 

Federal 
secu- 
rities 

I9UI 

13,766 
3'»,289 
79,702 
95,572 
100,397 

63,71U 
1*2,505 
39,326 

39,203 

2,879 
2,1*02 
3,51*6 

3,109 
2,601* 
7,261 

3,698 
2,207 

919 

772 
1,208 
1,601* 
3,6l*U 

2,3U7 
6,269 
i*,58l 

2,315 

291 

-35 

28 

87 

63 

3,680 

682 
56 

58 

81 

130 

213 

31*2 

U35 
1.67 
576 

600 

62 

36 

37 
28 
1*2 
68 

66 

37 

2 
3 

1* 

22 
25 
21. 

25 

# 
1 
1 

* 

9 
» 

167 
207 
251* 
325 
1*29 

567 
61.6 
7U6 

8I.3 

133 

* 

lU 

2 

1 

56I. 

» 

333 
381. 
1*1.0 
559 
1,659 

1,927 
1,361 
U,178 

1,070 

66 
11 
17 

71 

1 

3,077 

6U 

13 

56 

88 

227 

269 

290 

281 
259 
236 

275 

20 
19 
19 

19 
20 
25 

17 
21* 

1,81.6 
-1,221 

-191. 

-1.7 
-31. 
-38 

-3U 
-26 
-25 
-21 
-19 

-20 

-12 

-7 

-5 

-108 

-86 
-8 
-U 

-1 

♦ 
* 

* 
» 
* 

* 
* 

1,366 
-350 

-355 

-50 
-50 

-50 

13"* 
891. 

-970 
-39 
-10 

-5 

-1 
-1 
-1 

-1 

♦ 

-1 

* 

1 
6 

37 

67 

108 

118 
105 
117 

1.1 

51 

* 

* 

* 
» 
9 

7 

1 

17 

72 

220 

- 
5 

5 

319 
18 
10 

18 

136 

to 

18 
10 

5 

115 
39 
25 

18 
31 
30 

16 

3 

-16 

28 

1 

8 

-10 

1 
1 

12,81.8 
33,517 
78,U9i* 
93,968 
96,751. 

61,367 
36,237 
3l*,7U3 

36,888 

2,588 
2,1*36 
3,518 

3,021 
2,51*1 
3,581 

3,017 
2,151 

191*2 

191*3 

191*1* 

I9U5 

I9U6 

I9U7 

191*8 

I9U9  (Est.).. 

19'»8-Jan 

Feb 

Mar 

Apr 

May 

June .... 

July 

Aug 

1/  Includes  transfer  of  $3,000  million  In  June  191*8  from  General  Fund  to 
Foreign  Economic  Cooperation  Trust  Fund,  expenditures  from  which  are 
shovn  in  Table  U  as  cash  expenditures  of  trust  accounts  in  fiscal  191.9  • 

2/  See  footnote  3  to  Table  5,  following. 

^   Interest  payments  to  wholly  owned  Government  corporations  are  not  de- 
ducted because  they  are  treated  as  negative  expenditures  when  received 
by  corporations;  hence  payment  and  receipts  offset  each  other. 


y 


% 


Budget  expenditurea  Involving  the  Issuance  of  Federal  securities 

are  treated  aa  noncash  at  the  time  of  original  payment  and  as  cash 

expenditures  at  the  time  of  redemption.  The  figures  shown  are  net 

Issuance,  or  net  redemption  (-). 

See  footnote  1  to  Table  1,  preceding. 

See  footnote  1  to  Table  2,  preceding. 

Less  than  $500,000. 


Table  4.'-  Derivation  of  Cash  Trust  Account  Transactions 

(In  millions  of  dollars) 


Fiscal  year 
or  month 

Trust  account  receipts                        | 

Trust  account  expenditures 

Total 
receipts 

Less:  Noncash  receipts 

Equals: 

Cash 

receipts 

Total 
expend- 
itures 
1/ 

Less:  Noncash  expenditures 

Equals: 
Cash 
expend- 
itures 

Total 

noncash 

receipts 

Interest 
on 

invest- 
ments 
In 

Federal 
securi- 
ties 

Transfers 
shown  as 
budget 
expend- 
itures 

PayroU 

deductions 

for 

Government 

employees ' 

retirement 

Armed 
forces 
leave 
bonds  re- 
deemed for 
insurance 
premiums 
1/ 

Other 
2/ 

Total 
noncash 
expend- 
itures 

Investments  in 
Federal  securities 

Other 

By  trust 
accounts 

By  partially 
owned 

Government 
corporations 

191*1 

191*2 

I9U3 

19l*'».. 

191*5 

I9U6 

ig"*? 

19U8 

I9U9  (Est.) 

19118-jan... 

Feb... 
Mar... 

Apr... 
May... 

June. . 

July.. 
Aug... 

2,665 
3,218 
3,951* 
5,085 
7,036 

7,712 
6,2l.U 
9,515 

5,875 

567 
582 

277 

335 

678 

3,823 

817 
707 

55U 

676 

916 

1,150 

2,365 

2,775 
2,538 
5,920 

2,339 

219 
180 
121 

1U2 

22 

3,785 

631 
37 

167 
207 
25U 
325 
U29 

567 
61.6 
1h6 

8U3 
133 

« 

11. 

2 

1 
56U 

• 
• 

331 
381 
'•35 
556 
1,61.6 

1,927 
1,361 
U,178 

1,070 

66 
11 
17 

71 

1 

3,077 

611 
13 

56 

88 

227 

269 

290 

281 
259 
236 

275 

20 
19 
19 

19 
20 
25 

17 
21. 

53 
8 

218 

752 
151 

150 
70 

50 

120 
2 

2,111 
2,51.2 
3,037 
3,936 
It,  721 

'.,937 
3,707 
3,595 

3,536 

31.8 
1.02 
156 

191* 

656 

38 

186 
670 

1,757 
U,830 
l.,292 
7,307 
6,291. 

8,236 
7,31.7 
6,810 

9,062 

307 
776 
363 

2U9 

300 

1,508 

995 
697 

51*5 
3,763 
3,806 
7,197 
7,062 

3,919 
'.,076 
3,895 

3,117 

119 
U38 
150 

86 
121 
982 

51*7 
131 

1,338 
1,925 
3,001. 
l.,129 
5,200 

3,668 
3,362 
3,060 

2,91.9 

89 
258 

79 

-26 
116 
902 

526 
121 

3't 
5 

88 
167 
299 

litl 
11.7 
-68 

129 

76 

9 

-10 

-27 
-9 
-1. 

61. 

-7 

-827 

1,832 

711. 

2,902 

1,563 

110 
568 
901. 

39 

-1*6 
171 
81 

139 
15 
85 

-1.3 

17 

1,212 

1,068 

1.85 

111 

-768 

'»,3l6 
3,270 
2,911. 

5,91*5 

189 
338 
213 

163 
178 
525 

UU8 
566 

lii\jaT   August  31,  191*7,  all  bonds  became  redeemable  for  cash. 

Principally  proceeds  of  ship  sales  allocable  to  surplus  property 

receipts. 

Excludes  clearing  account  for  outstanding  checks  and  telegraphic 

reports  from  Federal  Beserve  Banks . 


Uy  Principally  ship  sales  proceeds  allocable  to  miscellaneous  receipts, 
F.D.I.C.  repayments  of  capital  stock,  and  net  redemption,  or  is- 
suance (-),  of  securities  of  Government  corporations  in  the  market. 

•   Less  than  $500,000. 
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TREASURY  CASH  INCOME  AND  OUTGO, 


Table  5.-  Derivation  of  Cash  Borrowing  or  Repayment  of  Borrowing 


FiBoal  year 
or  month 


19't2. 
191*3. 

ig"*"*. 

191*5. 
19W. 
19'*7. 
191*8. 


Increase,  or  decrease  (-), 
In  Federal  securities 
outstanding 


Putllc 
debt 


5,99'* 
23,1*61 
6k,2fk 
61*,  307 
57,679 

10,71*0 

-11,136 

-5,991* 


191*9  (Estimated) 


191*8- January. 
February 
March 

April . . . 

May 

June .... 

July .... 
August. . 


-326 
-1,969 

-1,615 

-750 
-3 
56 

i,o8e 
-321* 


Guaran- 
teed 
secu- 
rities 


81*1 

-1,802 

-1.68 

-2,1*77 

•1,190 

1*3 

-387 

-16 

-27 

-1* 
2 
-1 

-3 
-1 
-1 

-18 
-1* 


Total 
Federal 
secu- 
rities 


(In  millions  of  dollars) 


Less:  Noncash  debt  transactions 


6,835 
21,659 
63,806 
61,830 
56,1*89 

10,783 

-11,523 

-6,010 

-19 

-1,967 
-1,615 

-753 

-1* 

55 

1,063 

-328 


1,1*22 
2,006 
3,1*61 
l*,883 
6,738 

3,1*09 
7,892 
1,1*1*2 

2,928 

170 
174 
-1*9 

-65 
121 
872 

635 

133 


Net  Inveetments 
in  Federal 
securities 


By  trust 
accounts 


1,338 
1,925 
3,001* 
1*,128 
5,200 

3,668 
3,362 
3,060 

2,91*9 


258 
79 
-26 
116 
902 

526 
121 


_L 


By  Gov- 
ernment 
corpo- 
rations 


39 

5 

203 

206 

321* 

159 
178 
-38 

11*5 

78 
-8 
18 

-26 
-2 

-lU 

65 
-6 


iBsuimoe  of  Federal  securities 
resulting  from  budget  expendi- 
tures, etc.  1/ 


Armed 
forces 
leave 
bonds 


1,793 
1,229 

-191* 

-1*7 
-31* 
-38 

-31* 
-26 
-25 
-21 
-19 


Adjusted 

service 

bonds 


-20 
-12 

-7 

-5 

-108 

-86 
-8 

-1* 


Notes  for 
Inter- 
national 
Banj£  and 
Fund  2/ 


2,ll*0 
-913 

-566 

-12 

-78 

-litU 

-6 

-9 

-58 


Excess 

profits 

tax 

refund 

bonds 


131* 
891* 

-970 
-39 
-10 


Interest 

on 

eavl ngs 

bonds  and 

Treasury 

bills 

3/ 


81 
130 
213 

31*2 

1*35 
1*67 
576 

600 

62 
36 

37 

28 
1*2 
68 

66 

37 


Net  trans- 
actions In 
guaranteed 
securities 
not  re- 
flected In 
Treasurer's 
accounts 


7 

131 

207 

86 

203 


Plus: 
Cash 
Issuance 
of  non- 
guaranteed 
securities 
of  Federal 
agencies 


19 

-95 
-190 
-277 

66 
28 

123 

IU9 

66 

-12 

-1 

-57 
-3 
39 

71* 
-2 


EquaJ.B : 

Net  cash 

borrovlng 

or 

repayment 

of 

borrovlng 

(-) 

y 


5,1*32 
19,652 
60,250 
56,757 
1*9,1*71* 

7,1*39 
-19,389 

-7,329 
-2,798 

-1*35 
-2,153 
-1,567 

-7i*i* 
-128 
-779 
502 
-1*63 


1/  The  Iseuanoe  of  Federal  securities  resulting  from  budget  expenditures 
is  treated  as  noncash  at  the  time  of  issuance  and  as  a  cash  budget 
expenditure  at  the  time  of  cash  redemption.  The  flgiu-es  shovn  are 
net  issuances,  or  net  redemptions  (-). 

2/  See  footnote  1  to  Table  1,  preceding. 


^y  Accrued  discount  on  savings  bonds  and  bills  lees  Interest  paid 

on  savings  bonds  and  bills  redeemed. 
hj     Includes  borrowing  through  Postal  Savings  System. 
♦   Less  than  $500,000. 


Table  6.-  Summary  of  Cash  Operating  Income  and  Outgo  by  Months 


Calendar  year 


Cash  operating  income; 

191*2  1/ 

191*3 

191*1* 

191*5 

191*6 

191*7 

191*8 

Cash  operating  outgo: 

191*2  1/ 

191*3 

191*1* 

191*5 

191*6 

191*7 

191*8 

Net  cash  operating  Income, 
or  outgo  ( - ) : 

191*2  1/ 

191*3 

191*1* 

191*5 

191*6 

191*7 

191*8 


Jan. 


902 
2,922 
3,776 
3,969 
3,889 
1*,552 


6,503 
7,51*1* 
7,781 
5,605 
2,783 
2,566 


-5,601 
-lt,622 
-1*,005 
-1,636 
1,106 
1,986 


(In  millions  of  dollars) 


1,1*82 
3,112 
l*,375 
1»,255 
5,127 
i*,727 


6,1*02 
8,017 
7,218 
3,887 
3,667 
2,903 


-1*,920 
-i*,905 
-2,8U3 
368 
1,1*60 
1,821* 


Mar. 


5,297 
6,679 
7,11*1* 
5,929 
5,91*6 
6,1*79 


7,621* 
8,568 
8,929 
1»,156 
3,322 
3,877 


■2,327 
-1,889 
■1,785 
1,773 
2,621* 
2,601 


Apr. 


1,651* 
3,335 
3,198 
2,912 
2,819 
2,969 


7,1*38 
7,693 
7,799 
4,146 
3,651* 
2,965 


-5,784 
-1*,358 
-4,601 
-1,234 
-835 
4 


May 


2,076 
3,663 
3,883 
3,470 
3,315 
3.331* 


7,397 
8,048 
8,469 
4,358 
3,350 
2,871 


•5,321 

•i*,385 

•4,586 

-888 

-35 

462 


June 


4,665 
6,360 
6,132 
4,707 
5,295 
5,105 


7,990 
8,506 
8,945 
5,086 
5,193 
4,340 


-3,325 

-2,H6 

-2,813 

-379 

102 

765 


July 


878 
2,176 
2,368 
2,987 
2,697 
2,564 
2,4o4 


5,052 
7,023 
7,290 
7,973 
3,110 
3,390 
2,765 


■4,174 
■4,847 
■4,922 
-4,986 

-413 
-827 
-361 


1/  Data  prior  to  July  1942  not  yet  available. 
2/  Fiscal  year  ending  June  30  of  year  Indicated. 


Aug. 


1,036 
3,379 
3,289 
3,688 
2,996 
3,212 
3,227 


5,512 
7,71*7 
8,197 
7,829 
2,953 
3,173 
3,005 


-4,476 

-4,368 

-4,908 

-4,141 

1*3 

41 

221 


Sept. 


2,602 
5,569 
6,074 
5,553 
4,682 
4,718 


5,970 
7,700 
7,71*5 
6,603 
3,o4l 
3,964 


-3,368 
■2,131 
-1,671 
-1,050 
1,641 
753 


752 
2,220 
2,281 
2,881 
2,793 
2,640 


6,185 
7,632 
7,955 
5,985 
2,951* 
2,621 


5,1*33 
5,412 
5,674 
3,104 
-161 
18 


Nov. 


1,114 
2,712 
2,941 
3,062 
2,869 
3,31*5 


5,928 

7,773 
7,1*37 
4,786 
2,325 
2,530 


-4,8l4 
-5,061 
-4,496 
-1,724 
544 
816 


Dec. 


2,786 
5,859 
5,580 
i»,37l 
4,206 
1*,037 


6,975 
7,830 
8,220 
5,267 
3,628 
3,526 


■4,189 

■1,971 

■2,640 

-896 

578 

510 


Annual  total 


Calendar 
year 


37,991 
48,604 
51,050 
45,485 
46,907 


89,059 
95,220 
87,584 
45,249 
41,173 


-51,068 

■46,616 

•36,531* 

236 

5,733 


Fiscal 
year  2/ 


15,291 
25,21*5 
1*7,984 
51,04l 
47,784 
1*6,637 
47,680 


31*,  585 
78,979 
94,079 
95,986 
65,683 
39,978 
38,727 


-19,294 
-53,735 
-46,095 
.44,945 
-17,899 
6,659 
8,953 


lU 
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GENERAL  FUND  OF  THE  TREASURY 


Table  1.-  Status  of  the  General  Fund 

(In  mllllonB  of  dollars) 


End  of  fiscal 
year  or  Bonth 

Assets 

Liabilities 

Balance  In  the 
General  Fund 

Total 

Bullion,   coin, 
and  currency 

Deposits  In 
Federal 
Beserre 
Banks 

Special  deposi- 
taries, account 
of  withheld  taxes 
and  sales  of  Gov- 
ernment securities 

Other  deposits 
and  collections 

19»>1 

19^*2 

I9'>l 

19U 

19'»5 

19lt6 

19^*7 

19U8 

19J»8-Jaiiuary 

February .■ 

March 

2,812 
3.W.3 

10,11*9 
20,775 
25,119 

1U,708 
3,730 
5,370 

5,01*2 
U,66U 
5,692 

5,037 
5,327 
5,370 

5,506 
5,229 

981* 
897 
9U 
820 
708 

1*01* 
1,255 
1,261* 

1,258 

1,261 
1,262 

1,256 
1,263 

1,261* 

1,258 
1,255 

1,021* 
603 
1,038 
1,1*1*2 
1,500 

1,006 
1,202 
2,051 

2,522 

1,709 
2,191 

1,350 
1,800 
2,051 

1,872 
1,996 

661 

1,679 

7,667 

18,007 

22,622 

12,993 
962 

1,773 

959 
1,1*31* 
1,972 

2,156 
2,007 
1,773 
2,081 
1,71*1 

11*3 
265 
533 
507 
289 

305 
310 
283 

303 
259 
268 

276 
257 
283 

295 

237 

179 
U52 
61*3 
607 
1*21 

U70 
U22 
U38 

391* 
31*6 
339 

1*25 
381 
1*38 

1*33 
397 

2,633 

2,991 

9,507 

20,169 

21*, 698 

ll*,238 
3,308 
l*,932 

l*,61*8 
1^,318 
5,353 
1*,612 
U,9i*6 
1*,932 

5,071* 
l*,832 

April 

May 

June •.... 

July 

August 

Source:   Dally  Treasury  Statement. 


Flsced  year 
or  month 


Table  2.-  Analysis  of  Change  In  Balance  in  the  General  Fund 

(In  mllllonfl  of  dollars)  


191*1 

X9lt2 

I9U3 

I9W* 

191*5 

191.6 

191*7 

191*8 

I9U8- January . . 
February. 
March.... 

April.... 

May 

June 

July 

August. . . 


Net  in- 
crease in 
General 
Fund 
bed.ance, 
or 
decrease  (-) 


71*2 

358 

6,515 

10,662 

i*,529 

-10,1*60 

-10,930 

1,621* 

1,551 

-330 

1,035 

-71*1 
33U 
-11* 

11*1 
-2U1 


Budget 

surplus, 

or 

deficit   (-) 

1/ 


-6,159 
-21,1*90 
-57,1*20 
-51, ''23 

-53,91*1 

-20,676 

751* 

5,1*19 

1,396 
1,931* 
2,788 

-302 

103 

-2,159 

-1,1*62 

362 


Bet  In- 
crease In 
public 
debt, 
or 
decrease  (-) 


5,991* 
23,1*61 
6l*,27l* 
61*,  307 
57,679 

10,71*0 

-11,136 

-5,99'' 

-326 
-1,969 
-1,615 

-750 
-3 
56 

1,082 
-32I* 


Net  receipts  of  trust  accounts,  etc.,  or  expenditures  (-) 


Total 


-1,613 

-338 

-2,222 

791 

-52 1* 

-51*8 

2,199 

1*82 
-295 
-139 

312 

235 

2,089 

522 
-279 


Trust 
accounts 


2/ 


37 

66 

92 

11*8 

675 

-30 

-372 

2,965 

267 
-176 
-106 

92 
358 

2,537 

-11*7 
1?9 


Increment 
on  gold 


Seigniorage 
on  silver 


20 

11* 


21*8 


Special 
deposit 
accounts 
and  mis- 
cellaneous 
funds  3/ 


-2 

116 

261* 

503 

1,669 

-61*7 
-372 
-367 

-69 
-9 
21 

53 

21* 
-260 

-88 
-113 


Sales  and  re- 
demptions of 
obligations  of 
Government  cor- 
porations, etc. 
in  the  market 

y 


852 
-1,809 

-691* 
-2,871* 
-1,553 

-95 
-359 
107 

61 
-10 
-1 

-59 

-1* 
38 

56 

-5 


Clearing 

account 

1/ 


555 
-507 

222 

-101 

-53 

226 

-lUU 
-226 

700 
-289 


Source: 
1/ 


2/ 


i 


Dally  Treasury  Statement.  ^ 

Figures  for  fiscal  year  191*8  reflect  $3,000  million  transfer  to 

Foreign  Economic  Cooperation  Trust  Fund;  figures  for  fiscal  year 

191*9  exclude  expenditures  from  that  fund.  Figures  exclude  amounts 

for  public  debt  retirement  which  are  chargeable  to  the  sinking         i*/ 

fund,  etc.,  under  special  provisions  of  law. 

Comprises  Federal  Old-Age  and  Survivors  Insurance  Trust  Fund,  ^ 

National  Service  Life  Insurance  Fund,  Unemployment  Trust  Fund, 

Rallrotul  Retirement  Account,  Government  Insurance  and  retirement       * 

funds.  Foreign  Economic  Cooperation  Trust  Fund,  and  other  trust 

accounts.   (See  footnote  3.) 


Comprises  Public  Works  Administration  revolving  fund,  special 
deposits  (net),  and,  prior  to  July  1,  191*5,  transactions  in  commodity 
food  stamps  by  the  Department  of  Agriculture.  Beginning  on  that  date 
such  transactions  are  classified  in  the  column  "Trust  accounts" . 
Net  receipts  in  this  column  constitute  net  sales,  and  not  expendi- 
tures constitute  net  redemptions  of  obligations. 

For  outstanding  checks  and  telegraphic  reports  from  Federal  Reserve 
Banks;  excess  of  receipts,  or  expenditures  (-). 
Less  than  $500,000. 
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DEBT   OUTSTANDING 


Table  I.-  Summary  of  Federal  Securities  Outstanding 

(In  Billions  of  dollars) 


End  of 
fiscal 
year  or 
■ontta 


191*1 

191*2... 

191*3 

I9UU 

191*5 

191*6 

191*7 

19U3 

191*9  (Estimated) 

Debt  peak 

Feb.  191*6 

19l*8-Jan 

Feb 

Mar 

Apr... 

May 

June 

July 

Aug 


Total  outstanding 


55,332 

76,991 
11*0,796 
202,626 
259,115 
269,898 
258,376 
252,366 

252,31*6 


279,761* 

256,651 
251*,  683 
253,068 

252,315 
252,311 
252,366 

253,1*29 
253,101 


Public 
debt 


1*8,961 

72,1*22 

136,696 

201,003 

258,682 

269,1*22 
258,286 
252,292 

252,300 


279,211* 

256,571* 
25i*,605 
252,990 

252, 21*0 
252,236 
252,292 

253,371* 
253,01*9 


Ouaran- 

teed 
securi- 
ties 1/ 


6,370 

i»,568 

U.ioo 

1,623 

1*33 

U76 

90 

73 

1*6 


551 

77 
79 
78 

75 
75 
73 

55 
51 


Interest-bearing  debt 


Total 


5l»,7l*7 

76,517 

139,1*72 

201,059 

256,766 

268,578 
255,197 
250,132 


278,1*51 

251*, 030 
252,171* 
250,707 

21*9,990 
250,028 
250,132 

251,219 
250,921 


Public 
debt 


1*8,387 

71,968 

135,380 

199,51*3 

256,357 

268,111 
255,113 
250,063 


277,912 

253,958 
252,100 
250,631* 

21*9,920 

21*9,958 
250,063 

251,168 
250,875 


Guaran- 
teed 
securi- 
ties 1/ 


6,360 
I*,  51*9 
I*, 092 
1,516 
1*09 

1*67 
83 

69 


539 

72 
71* 
73 

70 

70 
69 

51 
1*7 


Matured  debt  and  debt  bearing  no  Interest 


585 

l*7U 

1,321* 

1,567 

2,350 

1,321 
3,179 

2,231* 


1,313 

2,621 
2,510 
2,361 

2,325 

2,283 
2,231* 

2,210 
2,179 


Public  debt 


Total 


571* 

1*5U 

1,316 

1,1*60 

2,326 

1,311 
3,173 
2,229 


1,301 

2,616 
2,505 
2,356 

2,320 
2,278 
2,229 
2,206 
2,175 


205 
98 
11*1 
201 
269 

376 
231 
280 


238 

31*1 
315 
318 

291* 
266 
28c 

261* 
239 


Inter- 
national 
Bank 


1*16 
66 


216 
166 
116 

116 

116 

66 

66 
66 


Monetary 
Fund 


1,721* 
1,161 


1,306 
1,278 
1,18U 

1,178 
1,169 
1,161 

1,161 
1,161 


Other 
2/ 


369 

356 

1,175 

1,259 

2,057 

935 
802 

722 


1,063 

753 
7U6 
739 

733 
727 
722 

715 
709 


Guaran- 
teed 
securi- 
ties 1/ 
(matured) 


11 
20 
8 
107 
2U 

10 
6 

5 


Actual  figures  from  Dally  Treasury  Statement;  estlmatee  based  upon 
the  review  of  the  I9U9  Budget  released  August  15,  191*8. 


Footnotes  at  end  of  Table  U. 


Table  2.-  Interest-Bearing  Public  Debt 


(In  millions 

of  dollars) 

End  of 
fiscal 
year  or 
month 

Total 
Interest- 
bearing 
public 
debt 

Public  Issues 

Special 
issues 

Total 

public 

Issues 

Marketable 

Nonmarketable 

Total 

Bills 

Certif- 
icates 

notes 

Treasury  bonds 

Other 
bonds 

Total 

u.  s. 

saTlngs 
bonds 

Treasury 

bonds, 

Imrest- 

mont 

series 

Treasury 

savings 

notes 

Armed 
forces 
leave 
bonds 

Other 
1/ 

Bank 
eligi- 
ble 

Bank  re- 
stricted 

191*1 

191*2 

191*3 

191*1* 

191*5 

191*6 

191*7 

191*8 

Debt  peak 
Feb.  191*6 

19l*8-Jan. . . 
Feb... 
Mar... 

Apr . . . 
May... 
June.. 
July.. 
Aug... 

1*8,387 
71,968 
135,380 
199,51*3 
256,357 
268,1U 
255,  U3 
250,063 

277,912 

253,958 
252,100 
250,631* 

21*9,920 
21*9,958 
250,063 

251,168 
250,875 

1*2,267 

61*,  083 

121*,  509 

185,256 

237,51*5 

21*5,779 
227,71*7 
219,852 

257,016 

22 1*,  810 
222,851* 
221,362 

220,718 
220,636 
219,852 

220,381 
219,987 

37,713 
50,573 
95,310 
11*0,1*01 
181,319 
189,606 
168,702 
160,31*6 

199,810 

161*,  917 
162,759 
161,339 
160,875 
160,888 
160,31*6 

159,560 
159,132 

1,603 
2,508 
11,861* 
li*,73l* 
17,01*1 

17,039 
15,775 
13,757 

17,032 

1U,838 
li*,i*38 
13,91*5 
13,71*8 
13,761 
13,757 
13,266 
12,838 

3,096 
16,561 
28,822 
31*,  136 
3l*,8ol* 
25,296 
22,588 

1*1,1*13 

20,677 
18,920 
20,331 
20,065 
20,065 
22,588 

22,291* 
22,291* 

■  5,698 

6,689 

9,168 

17,1*05 

23,1*97 

18,261 

8,11*2 

11,375 

19,551 

11,375 
11,375 
11,375 

U,375 
11,375 
11,375 

11,375 
11,375 

30,215 
37,202 
1*8,809 
58,083 
69,693 
65,861* 
69,686 
62,826 

68,207 

68,226 
68,226 
65,888 

65,888 
65,888 
62,826 

62,826 
62,826 

882 

8,711 

21,161 

36,756 

53,1*59 
1*9,636 
1*9,636 

53.1*27 

1*9,636 
1*9,636 
1*9,636 

1*9,636 
1*9,636 
1*9,636 

1*9,636 
1.9,636 

196 
196 

196 
196 
196 

180 

166 
161* 

180 

161* 
161* 
161. 

16U 
161* 
161* 

163 
163 

1*,555 
13,510 
29,200 
i*i*,855 
56,226 

56,173 
59,0U5 
59,506 

57,206 

59.893 
60,095 
60,023 

59,81*3 
59,71*7 
59,506 

60,822 
60,856 

l*,31i* 
10,188 
21,256 
31*,  606 
1*5,586 

1*9,035 
51.367 
53,271* 

1*8,692 

52,1*79 
52,793 
52,988 

53,065 
53,11*3 
53,271* 
51*,  607 
51*,  701* 

959 

970 
970 
970 
961 
960 
959 

959 
958 

3,015 

7,1*95 

9,557 

10,136 

6,711 
5,560 
U,39U 

8,01.3 

5,1*03 
5,327 
5,100 

1*,886 
i*,7i*l 
i*,39i* 
It, 386 
U,3Uo 

1,793 
563 

720 
686 
61*8 

613 
588 
563 
51*0 
522 

21*1 
307 
1*1*8 
692 
505 

1*27 
325 
316 

U71 

321 
319 
317 

317 
315 
316 

330 
331 

6,120 

7,885 

10,871 

11*, 287 

18,812 

22,332 
27,366 
30,211 

20,897 

29,11*8 
29,21*6 

29,272 

29,201 

29,323 
30,211 

30,787 
30,887 

Source:  Daily  Treasury  Statement. 
Footnotes  at  end  of  Table  k. 
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Table  3.-   Interest -Bearing  Securities  Guaranteed  by  the  United  States  Government^ 

(In  mllllona  of  dollars) 


End  of  fiscal 
year  or  month 


Total 


Marketable 


Total 


Connodlty 
Credit 
Corpora- 
tion 


Federal 
Farm 
Mortgage 
Corporation 


Federal 
Housing 
Adminis- 
tration 


Home 
Ovnare' 
Loan 
Corporation 


Public 
Housing 
Adminis- 
tration 


Reconstruc- 
tion 
Finance 
Corporation 


Nonmarlcetable 


ConDodity 
Credit 
Corpora- 
tion 6/ 


Reconatruc- 
tion  Finaoce 
Corpora- 
tion 2/ 


19^1 

19''2 

igta 

19'*'t 

19^5 

19*6 

W"*? 

19W 

19U8- January. . 
February. 
March 

April 

May 

June , . . . , 

July 

August . . . 


6,360 
U,5i.9 
'1,092 
1,516 

1»09 

1*67 
83 
69 


72 
7U 
73 


70 
70 
69 

51 
U7 


6,360 
ii,549 
3,908 
1,190 

38 

27 


28 
28 
28 

28 

27 

27 

11* 
11* 


696 

701 

1*12 
1*12 


1,269 
930 
930 


17 
21 
23 
21* 
31* 

1*3 
38 
27 


28 
28 

28 
28 
27 
27 

11. 
11* 


2,1*09 
1,563 

1,533 
755 


226 
111* 
111* 


1,71*1 

1,219 

896 


183 
326 
375 
1*21* 

1*2 


1*1* 
1*6 
1*5 

'»3 
1*2 
1*2 

37 
33 


68 
150 
375 

1*2U 
1*5 
1.2 


1*1* 
1*6 
1.5 

'•3 
U2 
1*2 

37 
33 


115 
176 


Source:   Daily  Treasury  Statement. 
Footnotes  at  end  of  Table  1*. 


Table  4.-  Special   Issues  to  United  States  Government  Agencies. and  Trust  Funds 

(In  mllllonfl  of  dollars) 


End  of  fiscal 
year  or  month 

Total 
8/ 

Adjusted 
Service 
Certif- 
icate 
Fund 

Federal 
Deposit 
Insurance 
Corpora- 
tion 

Federal 
home 
loan 
banlcs 

Federal 

Old-Age 

and 

Survivors 

Insurance 

Trust  Fund 

Federal 
Savings 
and  Loan 
Insurance 
Corpora- 
tion 

Govern- 
ment 

employees ' 
retire- 
ment 
funds 

Govern- 
ment Life 
Insurance 
Fund 

Housing 
Insurance 
funds  2/ 

National 

Service 

Life 

Insurance 

Fund 

Postal 
Savings 
System 
10/ 

Railroad 
Retire- 
ment 
Account 

Unemploy- 
ment 
TruBt 
Fund 

191.1 

191.2 

191.3 

191*1. 

191.5 

191.6 

19'»7 

191.8 

I9I.8- January. 
February 
March... 

April... 
May 

6,120 

7,885 

10,871 

1U,287 

18,812 

22,332 
27,366 
30,211 

29,11.8 
29,21.6 

29,272 

29,201 
29,323 

30,211 

30,787 
30,887 

19 
18 
18 
17 
ll. 

12 

12 

6 

6 
6 
6 

6 
6 
6 

6 
6 

90 
95 
103 
98 
97 

120 

i«d8 
549 

533 
532 
522 

518 
51*8 
51.9 

593 
586 

37 

33 

1.3 
1.3 

U3 
1.3 
37 

57 
57 

2,381 
3,133 
It,  01*1. 
i*,766 
5,308 

5,910 
7,104 
7,709 

7,312 
7,312 
7,312 

7,277 
7,277 
7,709 

7,689 
7,689 

5 

5 

106 

27 

37 

1.9 
62 

71* 

70 
70 

70 

71 
72 
71. 

75 
76 

656 

796 

1,076 

1,1*69 

1,868 

2,177 
2,1.60 
2,823 

2,696 
2,709 

2,713 

2,707 
2,712 
2,823 

3,050 
3,061 

531 
537 
538 
502 
589 

681. 
1,251* 
1,286 

1,250 
1,250 
1,250 

1,21*8 
1,21*8 

1,286 

1,286 
1,286 

18 

1* 

30 
12 
16 

16 
16 

h 

1* 
U 

3 

39 

352 

1,213 

3,187 

5,21*0 

6,1*71* 

6,935 

6,675 
6,690 
6,715 

6,730 
6,735 
6,935 

6,958 
6,968 

88 

56 

199 

268 

1*61. 

78B 
i,6e8 
1,912 

1,906 

1,912 
1,968 

1,938 

1,912 
1,912 

7". 

92 
178 
319 
501 

657 
806 

1,371. 

1,303 
1,281. 
1,261. 

1,301. 
1,286 
1,371. 

1,700 
1,680 

2,273 
3,111. 
l.,257 
5,610 
6,71.7 

6,699 

7,11*2 
7,500 

7,331* 
7,1.27 
7,392 

7,3l»2 
7,1.67 
7,500 

7,1.70 
7,591 

June .... 
July 

AugUBt. . 

Source: 


Dally  Treasury  Statement. 

Excludes  guaranteed  securities  held  by  the  Treasury, 
Includes  savings  stamps,  excess  profits  tax  refund  bonds,  and 
currency  items.  For  current-month  details,  see  Table  2  under 
"Statutory  Debt  Limitation". 

Bank  restricted  issues  are  thoee  which  ccogmercial  banks  (banks 
accepting  demand  deposits)  are  not  permitted  to  acquire  prior 
to  a  specified  date,  with  three  exceptions:   (l)  concurrently 
with  the  l.th,  5th,  and  6th  War  Loans  and  the  Victory  Loan, 
counerc ial  banks  were  permitted  to  subscribe  for  limited  in- 
vestment of  their  savings  deposits;  (2)  commercial  banks  may 
temporarily  acquire  such  issues  through  forfeiture  of  collateral; 
(3)  coDiDsrcial  banks  may  hold  a  limited  amount  of  such  issues  for 
trading  purposes,   (See  "Treaaury  Bulletin"  July  I9I.6,  pages  A-9 
and  A-IO). 


kj    Postal  savings  and  Panama  Canal  bonds,  and  prior  to  191*7,  also 

conversion  bonds. 
^    Consists  of  adjusted  service  bonds  (until  they  matured  on 

June  15,  191*5)  and  depositary  bonds. 
6/  Consists  of  demand  obligations  stated  as  of  the  close  of  the 

previous  ncnth,  as  In  the  Daily  Treasury  Statement. 
2/  Consists  of  Reconstruction  Finance  Corporation  notes.  Series  I-A, 

I-B,  and  I-C,  which  were  held  by  United  States  Govermant  corpo- 
rations and  credit  agencies. 
8/  ToteLl  Includes  $1  million  Issued  to  the  Farm  Tenant  Mortgage 

Insurance  Fund  beginning  March  191*8, 
2/    Consists  of  Housing  Insurance  Fund,  Mutual  Mortgage  Insurance 

Fund,  and  War  Bousing  Insurance  Tunl, 
10/  Includes  Canal  Zone  Postal  Savings  System. 
n.a.  Hot  available. 
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Table  5.-  Conputed  Interest  Charge  and  Computed  Interest  Bate  on  Federal  Securities 


&id  of  fiscal 
jrear  or  Bonth 


19'H- 

19112 

19^3 

I9U 

19^5 

19lf6 

19'»7 

I9U8 

19'»8- January. 
Ja1>ruai7 
Maroh... 
April... 

»tay 

Jima.... 

July...,, 
August., 


Pobllo  da^jt  and  guarantaed  aaourltlaa 


Interaat-baarlng 
dabt  outstasdlng 


Cog^utad 

wnniiitl 

Interaat 
cbarga 


(Minions  of  dollara) 


5^,7^7 

76,517 

139,  "tTS 

201,059 

256,766 

268,578 
255,197 
250,132 


25't,030 
252,17'* 
250,707 
21*9,990 
250,028 
250,132 

251,219 
250,921 


1,335 
1,729 
2,759 
3,869 
U,969 

5,357 
5,376 
5,1*57 


5,1»72 
5,1*71 
5,1*35 

5,1*33 
5.1*35 
5,1*57 

5,517 

5,517 


Coqputad 
animal  rata 
of  Intareat 


Public  dett  1/ 


Intar«8t-l>earlne 
dabt  outstanding 


(Pare ant) 

2,1*38 
2,260 
1.978 
1.925 
1.935 

1.995 
2.107 
2.182 


2,151 
2.170 
2«168 

8*173 
2.171* 
2.182 

2.197 

2.199 


Coiq>utad 
annual 
Intarast 
cheur^a 


(Millions  of  dollars) 


1*8,387 
71,968 
135,380 
199,51*3 
256,357 
268,111 
255,113 
250,063 


253,958 
252,100 
250,631* 
21*9,920 
21*9,958 
250,063 

251,168 

250,875 


1,218 
1,61*1* 
2,679 
3,81*9 
l*,96l* 

5,351 
5,371* 
5,1*55 


5,1*71 
5,1*69 
5,1*31* 
5,1*31 
5,1*31* 
5,1*55 

5,517 
5,516 


Coaiputad 
annual   rata 
of  Intarast 


(Paroant) 

2,518 
2,285 
1.979 
1,929 
1.936 

1.996 
2.107 
2,182 


2,155 
2.170 
2.166 

2,171* 
2. 171* 
2.182 

2.197 

2.199 


Ouarantaad  saourltlas  2/ 


Intarast-bearlne 
dabt  outstanding 


CoBputad 
annual 
Intarast 
otaarge 


(MlUlons  of  dollars) 


6,360 
l*,5l*9 
1*,092 
1,516 
1*09 

1*67 
83 
69 


72 
71* 
73 
70 
70 
69 

51 

1*7 


117 

85 

81 

20 

5 

7 

1 
1 


Sourca: 
1/ 


Caiiq>utad 
annual    rata 
of  Intarast 


(Pare ant) 

1,83U 
1.861 
1,968 
1,335 
1,321 

1.1*10 

1.758 
1,921* 


1.81*1* 
1.853 
1.871 
1.896 
1.910 
1.921* 
1.820 

1.855 


Dally  Traasuiy  Statement. 

Treasury  bills  are  Included  In  Interest-bearing  debt  figures  at  face 
amount,  but  for  purposes  of  calculating  the  oaqnited  «TiTmni  interest 
charge  cmd  the  coaiputed  rate  of  Intereatt^the  discount  ralue  Is  used. 


2/ 


For  the  purposes  of  canyutlng  the  «nn\m1  Interest  charge  and  rate  of 
Interest  on  United  States  savings  bonds,  Series  A-E  are  considered 
to  yield  2.9056  per  annum  and  Series  P  Is  considered  to  yield  2.535t. 
Excludes  guaranteed  securities  held  by  the  Treasury. 


Table  6.-  Treasury  Holdings  of  Securities  Issued  by  Corporations  and  Certain  Other 
Business-Type  Activities  of  the  United  States  Government^ 


(In  mlllloas  of  dollars) 


End  of  fiscal 
year  or  month 


191*1 

191*2 

191*3 

191*1* 

191*5 

191*6 

191*7 

191*8 

191*8- January. 
February 
March ... 

April... 

May 

June .... 

July 

August . . , 


Total 
2/ 


302 

1*,079 

7,535 
10,717 
12,169 

11,673 

11,91*6 

2,789 

11,791 
U,781* 
11,887 

13,01*1* 
13,105 

2,789  1/ 

2,870 

2,769 


Commodity 

Credit 

Corporation 


11(0 
1*00 

1,950 
900 

1,591 

1,301 
510 
1*1*0 

1*35 
397 
386 

368 
355 
1*1(0 

1*1*0 
U1.0 


Economic 
Cooper- 
ation 
Adminis- 
tration 


Eiport- 
Import 
Bank  of 
Washington 


516 
971 

730 
727 
839 

873 
926 
971 

951* 
81.6 


Federal 
Farm 
Mortgage 
Corporation 


263 

366 
108 

13 
21 


Home  Owners' 

Loan 

Corporation 


551 

212 

580 

1,010 

737 
529 
2l*i* 


1*33 
1*20 
1*06 

397 
386 
2l*U 

231* 
221 


Public 
Housing 
Adminis- 
tration 


85 
27I* 
283 
398 
383 

360 
31*7 
362 

31*7 
372 
372 

372 
372 
362 

362 
362 


EeconstCTio- 
tlon 
Finance 
Corporation 


20 
2,531* 
5,033 
8,Ul6 
9,020 

9,205 
9,966 


9,186 
9,188 
9,179 

10,309 

10,316 

1/ 

91 

85 


Eural 
Electri- 
fication 
Adminis- 
tration 


718 

603 
623 
61*8 

668 
693 
718 

731* 
759 


Tennessee 

Valley 

Authority 


57 
57 
57 
57 
57 

57 
56 
51* 

56 
56 

56 

56 
56 
51* 
51* 
51* 


Source:  Dally  Treasury  Statement. 

1/  The  securities  shovn  in  this  table  vere  issued  to  the  Treasury  to 
finance  Goremaent  corporations  and  certain  other  business-type 
activities  of  the  (Jovemment,  vlth  the  Treasury  itself  raising  the 
necessary  funds  through  public  debt  operations.  To  avoid  duplica- 
tion, these  securities  are  not  included  In  the  guaranteed  debt 
outstanding  as  shovn  In  preceding  tables. 


2/  Total  Includes  notes  Issued  by  the  Virgin  Island  Company  from 
September  I9U7  through  J\ane  I9U8  In  the  as»unt  of  $250,000, 
in  July  $350,000,  and  In  August  $1*50,000. 

^     Notes  Issued  by  the  Beconstructlon  Finance  Corporation  nnfi  out- 
standing in  the  amount  of  $9,311*  million  were  canceled  on  June  30, 
191*8,  pursiiant  to  the  Ooverament  Corporation  Appropriation  Act, 
191*9. 


:-^^^ 
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Section  21  of  the  Second  Liberty  Bond  Act,  as 
anended,  provides  that  the  face  anount  of  obligations 
Issued  under  authority  of  that  Act,  and  the  face  amount 
of  obligations  guaranteed  as  to  principal  and  Interest 
by  the  United  States  (except  guaranteed  obligations 
held  by  the  Secretary  of  the  Treasury) ,   shall  not  ex- 


ceed In  the  aggregate  |275  billion  outstanding  at  any 
one  time.  Obligations  Issued  on  a  discount  basis,  and 
subject  to  redemption  prior  to  maturity  at  the  option 
of  the  owner,  are  Included  In  the  statutory  debt  limi- 
tation at  current  redemption  values. 


Table  1.-  Status  under  Limitation,  August  31,  1948 

(Ib  ■tlll«B«  of  dollari) 


(WztBOB  aMVBt  of  Monrltlat  «hleh  aajr  b*  sntitandlDC  at  aB7  em*  tlM,  «md«r  llaltktloo*  lapoiad  by  8«otlea  21 
of  th*  8«eeBd  Llbartj  Bead  iet,  •■  aaaadvd 


AaooBt  of  Mourltlat  eatitaadlac  aabjaet  %o  «ieh  ftatntatr  debt  llaltatlaai 

U.   8.  OeTaraaant  ■•ourltlat  l««a*d  vadar  tha  Saeead  Libarty  B»ad  iot,  as  aaaadad. 

Onaraattad  ••evrltlat  (axDladlag  thos*  held  by  tha  fraaaorjr) 

Total  aaonat  of  aaeurltlaa  entataadlac  aubjaot  to  atatutery  dabt  llaltatlen 


252,236 
51 


Balaaoa  lainabla  sadar  lialtatioa. 


275,000 

252,288 
22,712 


Sooroai  Public  Dabt  Sarrlee. 


Table  2.-  Application  of  Limitation  to  Public  Debt  and  Guaranteed  Securities 

Outstanding  August  31,  1948 

(In  alllloD*  of  dollara) 


Claaa  of  ■•eurlty 


Pnblle  dabt: 

lataratt-bearlag  aaeurltlaa: 
Markatabla: 

Traaaury  bill a 

Certlflcataa  of  Indabtadnaaa 

Treaaory  aotea 

Treaaury  boada  -  bank  allglbla 

Traaaury  booda  -  bank  reatrletad  1/... 
Poatal   aaTln^a  and  Panaaa  Canal  bonda. 

Total  MTkatable 


■oBaarkatabla: 

n.   S.   aarlaga  bonda  (current  radaaptlon  Talae). 

Treaaury  aartB^a  notaa 

Depoaltary  bonda 

Araad  foreaa  leave  bonda 

Traaauiy  bonda,   InTaataant   aarlea 


Total  nonaarkatabla 

Special  laauaa  to  OoTemaant  axanelea  and  troat  foada. 


Total  Intereat-baarlac  aacurltlea 

Hatarad  aeevitlaa  en  which  intareat  haa  eaaaad. 


Subject  to 
atatutory  debt 
liaitatlon 


Debt  bearing  no   Interest: 

Dalted  Statea  aaTiaca  ataapa 

Xzeaas  profit,  tax  refund  bonds 

Special  notes  of  tha  Dnlted  Statee: 

International  Monetary  Pond   oarlaa 

International  Bank  for  Heconatructlon  aad  DeTelopaant  aarlea 

United  States  aotea  (leas  gold  raserre) 

Dapoalts  for  ratlreaent  of  aatlonal  bank  aad  Vaderal  Baserre  Buk  aotea. 
Other  debt  bearing  no  Interest 


Total   dabt  bearing  no   interest. 


Total  public  debt. 


Onaranteed  eectirltlee: 
Intereat-baMrlng. • 
Matured 


2/ 


Total  goaraateed  aacurltlea 

Total  public  debt  and  guaranteed  aeeuritles. 


12,838 
22,29U 
11,375 
62,826 
1*9,636 

158,969 


5U,70U 

'♦,3'^0 

331 

522 

958 

60,856 

30,887 

250, 71g 

23U 


56 


1,161 
66 


1,291 

252,236 


U7 
5_ 

51 
252,288 


lot  subject  to 
atatutory  debt 
liaitatlon 


Total 
outatandlag 


163 


163 


163 


191 

UU9 

6 


6U5 


813 


813 


12,838 
22,29U 
11,375 
62,826 
1*9,636 
163 
159,132 


5U,70U 

U,3Uo 

331 

.522 

958 

60,856 

30,887 

250,875 

g39 


1,161 

66 

191 

UU9 

6_ 

1,936 

25i|0|L 


U7 
5_ 

?1 
253,101 


Source:      Public  Debt  Sorrlce. 

1/     laauea  vhlch  coiBMrclal  banks  may  not  noiulro  prior  to  a  apoolfled 


date  (with  minor  exceptions).     See  footnote  3  to  Table  2  under 
"Debt  Outstanding" . 
2/    Excludee  guaranteed  Boourltlea  held  by  the  Treasury. 
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DEBT  OPERATIONS. 


Table  1.-  Maturity  Schedule  of  Interest -Bearing  Public  Marketable  Securities 

Issued  by  the  United  States  Government 

and  Outstanding  August  31,  1948^- 

(la  allllana  of  dollara) 


Year 

and 

■onth 


19U8 
Sept.. 


Oct... 


Nov . . . 
Dec . . . 


191*9 
Jan. . 

Feb.. 
Mar. . 
Apr . . 
June . 

July . . 
Sept. . 
Dec . . . 


1950 

Mar.  . . 
Sept.. 

Deo... 


Description  of  seetirltr  ZJ 


Anount  of  aaturltle* 


rized 
■atu- 
rlty 
leeuae 


Callable  Issuea 
elaeelflad  toj 
year  of: 


Tlret 
call 


Bills 5,1,17 

2-1/2^     Bond  -     9/15A8 451 

1-1/2^     Note  -     9/I5A8-A 3  -jkS 


2% 


Bills 

Note  -   IO/1A8-B 

Certificate  -  lO/l/ltS-J 
Certificate  -  10/lA8-K 


Bills 

Bond  -  I2/15/I18-50. 


1-1/8?;  Note  -   I/1A9-A 

1-1/8?!.  Certificate  -   I/1A9-A 


1-1/8^  Certificate 
1-1/8^  Certificate 
l-l/8«(  Certificate 


2/1/1*9-6 
3/1/1*9-0 
l«/l/l*9-D 


l-l/8»;  Certificate   -       6/l/l*9-E 

2^  Bond   -     6/15A9-51 

l-l/3f.  Certificate   -       T/l/lt9-F 

2<!  Bond   -     9/15/1*9-51 


2f.  Bond   -   12/15/1*9-51. 

3-l/8f     Bond   -   12/15/1*9-52. 
2-1/2$     Bond   -   12/15/1*9-53. 


3,827 
1*,092 
1,351* 
1,1*67 

3,595 

571 


21*,  522 


Total. 


2ft  Bond  -    3/15/50-52. 

2-l/2)t  Bond  -  9/15/50-52. 
2)t  Bond  -  9/15/50-52. 


l-l/2)t  Bond  -  12/15/50. 
Total 


3,535 
2,592 

2,189 

3,553 

1,055 

1*,301 

5,783 


23,008 


2,635 


2,635 


Final 
■atu- 
nty 


1,011* 

1,292 

2,098 

1*91 

1,786 


;,682 


1,963 

1,186 
'»,939 


8,088 


Date 

bank  ra- 

atrlctod 

laauea 

baeona 

bank 

eligible 

1/ 


Tear 
and 

■onth 


1951 


Deierlptlon  of  leenrlty  2/ 


June. 


Sept. 


Deo... 


1952 

Mar... 

June. . 

Sept.. 

Dec... 


1953 
June. 
Sept. 
Dec. 


195'* 

Mar... 

June.. 

Dee... 


1955 

Mar... 

June.. 

Sept.. 

Deo... 


25t  Bond  -  6/15/lt9-51.. 
2-3/>l)t  Bond  -  6/I5/5I-5U.. 

2)t  Bond  -  9/I5/U9-51.. 
2<  Bond  -  9/15/51-53.. 
3)»     Bond  -  9/15/51-55.. 

2)t  Bond  -  12/15/1*9-51. 
2-l/l|)t  Bond  -  12/15/51-53. 
2)f     Bond  -  12/15/51-55, 


Total. 


251  Bond  -  3/15/50-52. 

2-l/2jt  Bond  -  3/15/52-5U. 

2?t  Bond  -  6/15/52-51*. 

2-1/ltjt  Bond  -  6/15/52-55. 


2-1/2)6  Bond 
Zf  Bond 


9/15/50-52. 
9/15/50-52. 


5-l/8)t  Bond  -  12/15/U9-52. 
2)t     Bond  -  12/15/52-51*. 


Total. 


Bond  -  6/15/53-55. 
Bond  -  9/15/51-53. 


2-1/2)1  Bond  -  12/15/1*9-53. 
2-l/ll)t  Bond  -  12/15/51-53. 


Total. 


2-l/2)t  Bond  -  3/15/52-51*. . 

2-3/l(^C  Bond  -  6/15/51-51*.. 
2)6  Bond  -  6/15/52-51*.. 
2-l/l))t  Bond  -  6/I5/5U-56.. 

2)t     Bond  -  12/15/52-51*. 


Total. 


2-7/8)t  Bond  -  3/15/55-60. 

2-l/l|)t  Bond  -  6/15/52-55. 
2^  Bond  -   6/15/53-55. 


2lt 
Total. 


Bond  -  9/15/51-55.. 
Bond  -  12/15/51-55. 


Amount  of  aaturltlea 


Fixed 
matu- 
rity 
laauea 


Callable  laauea 
claaalfled  by 
year  of: 


Flrat 
call 


1,627 


7,986 
755 


Final 
matu- 
rity 


1,118 
510 


11,996 


1,021* 

5,825 
1,501 


8.662 


17,012 


725 


725 


i.oiU 
1,292 

2,098 


l*,U0l* 


1,963 


1,186 
'*,939 

U91 


8,579 


7,986 

1,786 
1.118 


681 


681 


2. 611 


2,611 


10,890 


1,02U 

1,627 

5,825 


8,662 


Date 

bank  re- 

atrlcted 

laauea 

become 

bank 

ellflble 

i/ 


17,13« 


1,501 
725 

755 

510 


3,'Ql 


(Continued  on  following  page) 
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Tmt 

and 

■oath 


Table  1.-  Maturity  Schedule  of  Interest-Bearing  Public  Marketable  Securities 
Issued  by  the  United  States  Government 


and  Outstanding  August  31,    1948' 

(In  ■illlons  of  dollari) 


(Continued) 


195« 
lUr.. 

Job*. 
Sapt. 


1958 
Mar.. 

Jaaa. 


1959 

Job*. 
Sapt. 

Dec. 


1960 
Mar.. 
Dae. 


1961 

Joaa. 

i9te 

Jnaa. 
Sac. 


1963 

Joaa.. 
Dae.., 


DaaerlptloD  of  •aenrltj  2/ 


2-1/2^  Bond  -  3/15/56-58 

2-1/14  Bend  -  6/I5/5U-56 

2-3/l<H  Bond  -  9/15/56-59 

2-1/14  Bond  -  9/15/56-59 


Total. 


2-1/211  Bond  -  3/15/56-58.... 
2-3/14  Bond  -  6/15/58-63 


Aaount  of  aaturltlei 


ri»d 

■atu- 

rlty 

Itiuat 


Total. 


2-1/14  Bond  -  6/15/59-62.. 

2-3/14  Bond  -  9/15/56-59.. 
2-1/14  Bond  -  9/15/56.59.. 

2-1/14  Bond  -  12/15/59-62. 


Total. 


2-7/«l  Bond  -  3/15/55-60.. 
2-3/14  Bend  -  12/15/60-65. 


Total. 


Panaaa  Canal  bond  -  6/I/61 


2-1/14  Bond  -  6/15/59-62.. 
2-1/3  Bond  -  6/15/62-67.. 

2-1/14  Bond  -  12/15/59-62. 
Total 


2-3/14  Bead  -  6/15/58-63.. 
2-1/2^  Bend  -  12/15/63-68. 


Total 2.831 


Callable  ittuaa 
elattlflad  by 
year  of: 


rirtt 

call 


50 


1,1»1*9 


982 
3.823 


6.253 


919 
919 


5,28>« 


3,'»70 


rinal 
■atu- 
rtty 


8.75>» 


i,i»^ 


l,U85 


2.118 


2.118 


2.831 


681 


681 


l,l^l^9 


i.Utg 


982 
3.823 


Date 

bank  ra- 

•trleted 

leeuae 

beooae 

bank 

allclbla 

2/ 


U.80U 


2,611 


2.611 


Tear 

and 

■onth 


6/15/52 
12/15/52 


5,28U     6/15/52 
5/5/52 


3,»»70 


8,75»» 


919 


919 


12/15/52 


12/1/52 


1961* 

June.. 
Dec... 


1965 
Mar. 
Dee. 


1966 
Mar.. 

1967 
Jnae. 

Sept. 
Dee.. 


1968 
Dec. 

1969 
June. 
Dae.. 


1970 
Mar.. 

1971 
Mar.. 

1972 

June. 
Sept. 
Doc. 


DaacriptloB  ef  eaeurltjr  2/ 


2-l/2)(  Bond  -  6/15/61t-69.. 
2-1/2)1  Bond  -  12/15/61*-69. 

Total 


2-1/2(1  Bond  -  3/15/65-70.. 
2-3/14  Bond  -  12/15/60-65. 


Total. 


2-1/2)1  Bond  -  3/15/66-71. 


2-1/211  Bond  -  6/15/62-67.. 
2-1/2)1  Bond  -  6/15/67-72.. 

2-1/2)1  Bond  -  9/15/67-72.. 

2-l/2)t  Bond  -  12/15/67-72. 


Total. 


2-1/2)1  Bend  -  12/15/63-68. 


2-l/2)t  Bond  -  6/15/9*-69.. 
2-1/2)1  Bond  -  12/15/6l»-69. 


Total. 


2-1/2)1  Bond  -  3/15/65-70. 


2-l/2)t  Bond  -  3/15/66-71. 


2-l/2)t  Bond  -  6/15/67-72.. 
2-l/2)t  Bond  -  9/15/67-72.. 
2-l/2)t  Bond  -  12/15/67-72. 

Total 


iaoimt  of  aatnrltlaa 


Vlzad 

■atn- 
rlt7 
laaoei 


Callable  laenaa 
elaailflad  by 
year  ofl 


rirat 

call 


3,761 
3.838 

7.600 
5,197 


5,197 


3,iwi 


riaal 
■atn- 
rlty 


7,967 

2,716 

11,689 


22,372 


Data 

bank  re- 

atrleted 

laanaa 

beeoae 

baak 

eligible 


1,>W5 


i.kti 


2.118 


2,118 

2,831 

3.761 
3.838 


7,600 

5,197 

3,1»81 

7.967 

2,716 

U,6«9 


V15/53 
9/15/53 


2/l/5«» 


IZ/l/?"* 


5/5/52 
6/15/68 


12/15/62 


12/1/52 

H/15/53 
9/15/53 


2/l/5>» 
12/1/5'* 

6/15/62 

12/15/62 


22.372 


Source: 


Dally  Trea'sury  Statement     and  Public  Debt  Serrlea. 
lxclude«  postal  earln^i  bondt.  .      ...  ,  ,   _ 

It  should  be  noted  that  oallable  lesuae  appear  twice  In  this  column, 
onee  In  the  year  of  first  call  and  a«aln  in  the  year  of  final  matu- 
rity.    Callable  Issues  with  respeot  to  which  a  definite  notice  of 


call  has  been  made,  however,    are  listed  as   fixed  maturities,     'or 
date  of  issue  of  each  security,    see  ehapter  on  "Market  Qaotatlons"; 
for  tai  statue,   aee  chapter  on  "Traamlry  Surrey  of  Ownerehlp". 
Bank  restricted  Issues  may  not  be  acquired  by  commerolal  banks   (with 
minor  ejcceptlone)  prior  to  a  specified  date. 
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Table  2.-  Offerings  of  Treasury  Bills 

(Aaounts  In  Blllloai  of  dollari) 


I  a  sua 
date 

Description  of  new  Ittue 

Aaount  of 
■at  urine 
Issue 

(as  of  date 

shown  la 

first  coluan] 

Total  bills 
outstanding 
(as  of  date 
shown  la 
first  eoluna) 

Maturity 
date 

HuB))er  of 
day*  to 
■aturlty 

iaount  of 

bldt 

tendered 

Aaoont  of  bid*  accepted 

Total 
aaount 

On 

conpetltlTe 

basis 

On  non- 
competitive 
basis  1/ 

la 

ezehanee 

igliS-JUr.       U 

Mar .     11 

igliS  June     3 

91 
91 
•91 
91 

91 
91 
91 
91 
91 

91 
91 
91 
91 

91 
91 
91 
91 

91 
91 
91 
91 
91 
91 
92 
91 
92 

1,632.3 
1,796.1* 
1,936.1 
1,818.9 

1,983.8 
1,793.'* 

I,it7'*.l 
1,691.5 
1,655.'* 

l,'*9l.5 
l,U7't.2 
1,61*2.8 
1,728.0 

1,70'*.3 
i,56e.o 

1,653.1* 

1,1*68.3 
1,778.2 
1,802.7 
1,655.6 
1,725.1 
1,689.1* 
1,708.1* 
1,608.1* 
1,1*1*7.8 
1,1*93,5 

1,101.1* 
1,101.0 
1,107-'* 
1,008.7 

1,200.3 
1,205.5 
1,006.6 
1,001.6 

1,005.6 

905  .'* 
1,005.6 

1,001*. 0 

1,107.8 

1,100.7 
1,104.5 

1,103.6 
1,006.0 

1,101.9 

1,102.0 
906,1 
908.8 
909.7 

803.7 

890.2 

900.8 

1,000.U 

1,058.1* 
1,056.3 

i,o6i*.o 

966.5 

1,171.1* 

1,166.1* 

968.8 

958.6 

965.2 

861.0 

960.1 

961.6 

1,071.1 

1,070.1 

1,058.9 

1,059.0 

966.5 

1,072.7 
1,071.1 
855.6 
863.2 
865.3 
760.0 
81*0.2 
81*8.6 
958.3 

1*3.0 
l*l*.7 

1*3.5 
1*2.1 

28.9 
39.1 
37.8 
1*3.0 
1*0.1* 

1*1*. 1* 
1*5.5 
1*2.1* 
36.7 

r,i 

l*i*.6 
39.5 
29.2 
31.1 
50.5 
1*5  .< 
l*l*.l* 

1*3.7 
50.0 
52  .'2 
U2.1 

61*5.2 
607.6 
670.2 
536.1* 

721*. 8 
535.0 
530.1 
W>2.6 

1*79.3 

391.1* 
1*67.9 
519.0 
589.7 

630.2 
596.3 
559.9 
52'*.0 

650.8 
670.8 
1.89.7 
SI*!  .6 
31*7.9 

311*  .1 
36U.-3 
51*2.7 
61*0.8 

1,201.1 
1,205.0 
1,302.0 
1,102.7 

l,30i».0 
1,305.1 
1,003.3 
1,002.9 
1,001.5 

903.2 
1,000.2 
1,000.5 
1,106.2 

1,101.1* 
1,101.0 

1,107.1* 
1,008.7 

1,200.3 
1,205.5 
1,006.6 
1,001.6 
1,005.6 

905.1* 
1,005.6 
1,001*  .0 
1,107.8 

ll*, 338.1 
ll*,23l*.0 
lUiOW-l* 

13,9^5-3 

13,81.1.6 
13,71*2.0 
13,71.5.3 
13, 71.1.. 0 
13,71.8.1 

13, 750. u 

13,755.8 
13,759.3 
13,760.9 

13,760.2 
13,763.7 
13,759.9 
13,757.2 

13,658.8 
13,555.1. 
13,1.5i*.9 
13,362.2 
13,266.2 

13, 161*. 1* 
13,01*9.0 
12,91*5.8 
12,838.1* 

June  10 

Mar.     18 ^ 

Mar.     25 

June  17 

June  2U 

July     1 

Apr.       1 

Apr.       8 

July     8..    . 

Apr.     15 

July  15 

Apr.     22 

July  22 

Apr.     29 

July  29 

May        6 

Aug.     5 

Aug.   12 

May      13 

May       20 

Au« .   1<3 

May      27 

Aug.  26 

Juno      3 

Sept.  t,. 

Juna     10 

Set>t.   9 

June     17 

Sept.  16 

June    2l» 

Sect.  iX 

July      1 

Sent.  ■^O 

July      8 

Oct .     7 

July    15 

Oct.  Ik. 

July     22 

Oct.  21 

July     29 

Oct.  28.. 

Aug .       5 

Nov .      U 

Not.   12 

Not.   i8 

Not.   26 

Aug .     12 

Aug.     19 

Aug .      26 

:X:v% 


Issue 
date 


191*8- Mar.  1* 

Mar.  11. 

Mar.  18 

Mar.  25 

Apr.  1 

Apr.  8. 

Apr.  15. 

Apr.  22, 

Apr.  29, 

May  6. 

May  13. 

May  20. 

May  27. 

June  3, 

June  10, 

Juie  17, 

JuAe  21*. 

July  1. 

July  8. 

July  15. 

July  22. 

July  29. 

A<«.  5. 

Aog;  12. 

Ang.  19, 

Aug.  26. 


On  total  bids  acceptod- 


ATsrage 

price 

per  hundred 


99.71*8 
99.7lt« 
99.71*8 
99.71*8 

99.71*8 
99.71*8 
99.71*8 
99.71*8 
99.71*8 

99.71*8 
99.71*8 
99.71*8 
99.71*8 

99.71*8 
99.7'»8 
99. 71*8 
99.71*8 

99.71*8 
99.71*8 
99.71*8 
99.71*8 
99.71.8 

99.7I.8 
99.71*5 
99.730 
99.726 


Iqul Talent 
aTerage 
rat*  2/ 


(Percent) 

0.997 
0.997 
0.996 
0.996 

0.996 
0.997 
0.998 
0.997 
0.997 

0.998 
0.998 
0.997 
0.997 

0.997 
0.998 
0.998 
0.998- 

0.997 
0.997 
0.997 
0.997 
0.997 

0.997 
0.997 
1.066 
1.072 


On  competltlTe  bids  accepted- 


High 


Price  per 
hundred 


99.756 
99.756 
99-756 
99-760 

99.760 
99.756 
99.751. 
99.751. 
99.752 

99.752 
99.752 
99.752 
99.753 
99.752 
99.752 
99.752 
99.752 

99.752 
99.753 
99.753 
99.753 
99.753 

99.760 
99.751*  a/ 
99.750 
99.71*7 


Iqulralent 
rate  2/ 


(Percent) 

0.965 
0.965 
0.965 
0.91*9 

0.91*9 
0.965 
0.973 
0.973 
0.981 

0.981 
0.981 
0.981 
0.977 
0.981 
0.981 
0,981 
0.981 

0.981 
0.977 
0.977 
0.977 
0.977 

0.91*9 
0.963 
0.989 
0.990 


Low 


Price  per 
hundred 


99.7'*7 
99.71*7 
99-71*7 
99-71*7 

99.71.7 
99-71*7 
99-71*7 
99.71.7 

.9S.71.7 

99.71*7 
99.71.7 
99.71.7 
99.71.7 

99.71*7 
99.71*7 
99.71*7 
99.71*7 

99.71*7 
99.71*7 
99.71.7 
99.7I.7 
99.71.7 

99.71.7 
99.71*1. 
99.727 
99.723 


Iqul Talent 
rate  2/ 


(Percent) 

1.001 
1.001 
1.001 
1.001 

1.001 

1.001 
1.001 
1.001 
1.001 

1.001 
1.001 
1.001 
1.001 

1.001 
1.001 
1.001 
1.001 

1.001 
1.001 
1.001 
1.001 
1.001 

1.001 
1.002 

1.080 

1,08U 


Public  Debt  Serrlce  for  data  on  new  Issues;  Dally  Treasury  State- 
ment for  data  on  maturing  Issues  and  amounts  outstanding.  For 
earlier  figures  see  annual  reports  of  the  Secretary  of  the 
Treasury. 


1/  Tenders  for  $200,000  or  less  from  any  one  bidder  are  accepted  in 

full  at  aTerage  price  per  hundred. 
2/  BanJc  discount  basis. 
2/  Except  $300,000  at  99.770. 


iiilivv:':-'. ,  V 
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Table  3.-  Offerings  of  Marketable  Issues  of  Treasury  Bonds,  Notes, 
and  Certificates  of  Indebtedness 


i 


Cat* 

tabtcrlptlon 
beoki  war* 
op«n*d 


s/iuAs 


5/21A5 
7/23A5 
8/20A5 


10/29A5 


9/auA5 
11/19A5 

I2/1TA5 

1/21/1*6 

2/18/U6 

3/20/U6 

5/20 /it6 

6/11* /U6 

7/17/1*6 

8/19/1*6 

9/18/1*6 

10/21/1*6 

U/18/U6 

12/18/1*6 

1/20/1*7 

2/17A7 

3/19/1*7 

5/21/1*7 

6/23A7 

7/21/1*7 

8/20A7 

9/2A7 

9/22/1*7 

IO/22/U7 

11/19/1*7 

12/19/1*7 

1/20/1*8 
2/18/1*8 
3/22/1*8 

6/21/1*8 

9/1A8 

9/20/1*8 


Data 
of 
It  sue 


Datcrlptlon  of  ascurity 


6/1A5 
6/1/1.5 
6/1A5 
6/1A5 

6/1A5 
8/1A5 
9/l/'»5 


11/15A5 

11/15/1*5 

12/3/1*5 

IO/1/U5 

12/1/1*5 

1/1/1*6 

2/1/1.6 

3/1/1.6 

k/i/k6 

6/1/1.6 

7/1/1.6 

8/1/1.6 

9/1/1*6 

10/1/1.6 

11/1/1*6 

12/l/l>6 

1/1/1*7 

2/1/1*7 

3/1/1*7 

l*/l/i*7 

6/1/1.7 

7/1/1*7 

8/1A7 

9/1/1.7 

9/15/1.7 

IO/1A7 

11/1/1.7 

12/1/1.7 

1/1/1.8 

2/1/1.8 
3/1/W 
U/l/W 
6/1/1.8 
7/1/1.8 
9/15/1.8 
10/1/1*8 


7th  War  Loan  securities:  3/ 

2-1/2*  Bond  -     6/15/67-72  i/ 

2-1/1.*  Bond  -     6/15/59-62  i*/ 

1-1/2*  Bond  -  12/15/50 

7/8*      Certificate  -       6/1/U6-Z 

.90*       Hote  -       7/1/1.6-D 

7/8*  Certificate  -  8/1/1.6-r 
7/8*      Certificate  -      9/l/M6-(i 

Victory  Loan  eeeurltles;  3/ 

2-1/2*  Bond  -  12/15/67-72  it/ 

2-1/4*  Bond  -  12/15/59-62  y 

7/8*       Certificate  -     12/l/k6-Z 

7/8*  Certificate  -  IO/1/U6-U 
7/8*  Certiricate  -  ll/l/lt6-J 
7/8*      Certificate  -       I/1/I.7-A 


Period  to  aaturity 

(Period  to  flrat  call 
ahovn  is  parenthoses) 1/ 


7/8* 
7/8* 
7/8* 
7/8* 
7/8* 
7/8* 
7/8* 
7/8* 
7/8* 
7/8* 
7/9* 

7/8* 

7/8* 

7/^ 

7/8* 

7/8* 

7/8* 

7/8* 

1* 

1* 

^*  , 
1-1/8* 

1-1/8* 

1-1/8* 
1-1/8* 
1-1/8* 
1-1/8* 
1-1/8* 
1-3/8* 
1-1/1.* 


Certifloate  - 
Certificate  • 
Certificate  • 
Certificate  ■ 
Certificate  ■ 
Certificate  ■ 
Certificate  ■ 
Certificate  • 
Certificate  ■ 
Certificate  ■ 
Certificate  ■ 

Certificate  ■ 

Certificate  • 

Certificate  ■ 

Certificate  • 

Certificate 

Certificate 

Certificate 

Hote 

Certificate 

Certifloate 

Note 

Certificate 

Certificate 
Certifloate 
Certificate 
Certificate 
Certificate 
Treas . . note 
Certificate 


2/1/1.7-B 

3/1/I.7-C 

U/1/U7-D 

6/1/1.7-E 

7/1/1.7-r 

8/1/1.7-0 

9/1/1.7-H 

10/1/1.7-J 

U/1/1.7-K 

12/1/1.7-L 

l/l/W-A 

2/1/1.8-B 

3/1/1*8-0 

1./1/1.8-D 

6/l/i*8-E 

7/1/1*8-7 

7/1/1.8-G 

7/l/i*8-H 

10/l/i*8-B 

10/l/i*8-J 

10/1/1.8-K 

I/1/U9-A 

1/1/1.9-A 

2/1/U9-B 
3/1/U9-C 
1./1/I.9-D 
6/1/1.9-E 
7/1/1.9-F 
1./1/50-A 
10/1/1.9-G 


27  yr 
17  yr 

5  yr,  6  m 

1  yr 


(22  yr) 
(11*  yr) 


1  yr, 

1  yr 
1  yr 


1  m 


Amount  of 

•ubscrlptioas 

tendered 


Oath  2/ 


Sxchas^ 


Aaount  issued 


Per 
caah  2/ 


In  exchange 
for  other 
•eeurities 


27  yr,  1  m  (22  yr,  1  m) 
17  yr,  1  m  (lU  yr,  1  n) 

1   w*.  .    


1  yr 


1  yr 
1  yr 

1  yr 

1  yr 
1  yr 
1  yr 
1  yr 
1  yr 
1  yr 
1  yr 
1  yr 
1  yr 
1  yr 


1  yr 
1  yr 
1  yr 
1  yr 
1  yr 

U  m 

10  m 
12i  m 

1  yr 

11  m 
1  yr  1  m 
1  yr 

1  yr 
1  yr 
1  yr 

1  yr 
1  yr 

1  yr  65  m 
1  yr 


7,967 
5,281* 
2,635 
1*,799 


U,689 
3,1*70 
3,768 


(In  ailliona  of  dollar*) 


'.,910 
2,1.70 
'.,336 


7,967  1/ 
5,281.3/ 
2,635  1/ 
4,799  3/ 


3,l*iU) 
3,778 
3,330 

4,95'* 
4,106 
4,742 
4,168 
4,673 
2,307 
4,145 
3,203 
3,'*32 
3,281 
3,131* 

4,801 
2,951 
2,669 
2,510 
2,742 

1,127 
2,209 
4,092 
1,354 

1,467 
3,535 
2,592 

2,189 
3,553 
1,055 
'*,30l 
5,783 
3,596 
6,524  p 


11,689  3/ 
3,470  1/ 
3,768  3/ 


4,910 
2,470 
4,336 


3,440 
3,778 
3,330 

4,954 
3,133 
2,820 
2,775 
2,916 
1,223 
2,341 
1,440 
1,775 
3,281 
3,131* 

3,947 
2,l42 

1,321 
1,777 
2,742 
1,127 
2,209 
4,092 
1,354 
1,467 
3,535 
2,592 

2,189 
3,553 
1,055 
4,301 
5,783 
3,596 
6,524  p 


AllotBont 
ratio 


100 
100 
100 
100 

100 
100 
100 


100 
100, 
100 

100 
100 
100 

100 
76 
59 
66 

62 
52 
56 

44 

51 

100 
100 

82 

72 
48 
70 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 


Source: 
1/ 


Bureau  of  the  Public  Debt. 

In  the  case  of  the  reopening  of  a  preTlouBly  offered  security,  the 

period  to  first  call  and  to  maturity  are  calculated  from  the  date 

Interest  connences  on  the  reopening. 
2/     Conslata  of  all  public  caah  subscriptions  and  of  subscriptions  by 

U.  S.  Goremnont  agencies  and  trust  funds. 
3/  Figures  on  amount  of  War  Loan  securities  issued  consist  both  of 


amountB  Issued  In  connection  vlth  the  Drive,  and  of  amounts  issued 

concurrently  with  Drive  to  commercial  banks  and  Treasury  InTestjnent 

accounts . 
4/  Bank  restricted  issues.  See  preceding  table,  "Maturity  Schedule  of 

Interest-Bearing  Public  Marketable  Securities",  for  earliest  date 

on  which  conmercial  banks  may  acquire  this  issue, 
p   Preliminary . 
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Table  4.-  Disposition  of  Matured  Marketable  Issues  of  Treasury  Bonds,  Notes,  and  Certificates 
of  Indebtedness  and  Securities  Guaranteed  by  the  United  States  Government 


Date  of 
TttasiiBg 
or  retire- 
ment 

Called  or  maturing  aecurltj  1/ 

Disposition  offers 
by  Treasury^ 

Hesnlts 

3f  exchange  offers 

Description  of  aev 
security  offsred 

Oiaerlptlon 

Ikte  of 
laiue 

Imoxmt 
out- 
standing 

changed 

Turned  1 

n  for  cash 

By 

Federal 
Be serve 
Banks  2/ 

By 

other 
investors 

Cash 
retire- 
ment 

Izchange 
security 
offered 

(In  Billions 

of  dollars) 

1/1 A7 

35t 
7/8* 

Conversion 

bond             -       3./1A7. . 
Certificate  -       l/l/Uy-A 

1/1/17 
1/1/1.6 

13 
3,330 

13 

3,330 

3,131* 

- 

196 

7/8*        Certificate  - 

I/1/U8-A 

2/1/1*7 

7/8* 

Certificate  -       2/1/1.7-B 

2/1/1.6 

i*,95i* 

1,007 

3,91*7 

3,91*7 

. 

. 

7/8*        Certificate  - 

2/1/U8-B 

3/1A7 

7/8* 

Certificate  -       3/l/l*7-C 

3/1/1*6 

3,133 

991 

2,11.2 

2,11.2 

- 

- 

7/8*         Certificate  - 

3/1A8-C 

3/15A7 

l-lA* 

Treas.  note  -     3/l5/l*7-B 

6/26/lM. 

1,91*8 

1,91*8 

- 

- 

. 

- 

. 

4/1/1*7 

7/8* 

Certificate  -       k/l/kj-V 

k/l/U6 

2,820 

1,1*99 

1,321 

1,321 

. 

. 

7/8*        Certificate  - 

1./1/1.8-D 

6/1A7 

7/8* 

Certificate  -      6/lA7-E 

6/1/1.6 

2,775 

998 

1,777 

1,777 

. 

- 

7/8*         Certificate  - 

6/1/1.8-E 

7/l/l»7 

7/8* 

Certificate  -       j/x/kJ-T 

7/1/1.6 

2,916 

- 

2,916 

2,71.2 

- 

171. 

7/8*         Certificate  - 

7/1/1.8-K 

8/1A7 

7/8* 

Certificate  -       8/l/lt7-G 

8/1/1.6 

1,223 

- 

1,223 

1,127 

. 

97 

7/8*        Certificate  - 

7/1/1*8-0 

9/1/1*7 

7/8* 

Certificate  -       9/1/1. 7-H 

9/1/1*6 

2,31*1 

- 

2,31*1 

2,209 

- 

132 

7/8*        Certificate  - 

7/l/l*8-H 

9/15A7 

1-1/2* 
1-1/1** 

Treas.  note  -     9/l5/l*7-A 
Treas.  note  -     9/15A7-C 

Total  for  9/15/1*7 

7/12/1*3 
12/l/l*U 

2,707 

1,687 

- 

2,707 
1,687 

2,580 
1,512 

- 

127 
175 

1*            Treaa.  note  - 

IO/1/U8-B 

l*,395 

- 

i*,395 

1*,092 

- 

302 

10/1A7 

7/8* 

Certificate  -     I0/1/I.7-J 

10/1/1.6 

1,1*1*0 

- 

1,1*1*0 

1,351* 

. 

86 

1*            Certificate  - 

10/1/1.8-J 

10/15/U7 

1*-1/).* 

Treas.  bond  -  10/15/1.7.. 

10/16/22 

759 

759 

- 

. 

. 

. 

. 

11/1/1*7 

7/8* 

Certificate  -     n/l/kf-K 

11/1/1.6 

1,775 

- 

1,775 

1,1*67 

203 

105 

1*            Certificate  - 

10/1/1.8-K 

12/1/1*7 1 

li^ 

Certificate  -     12/lA7-L 
Bond                -  I2/15A7.. 

Total  for  12/1/1.7 

12/1/1.6 

12/15/38 

3,281 
■    701 

- 

3,281 
701 

2,908 

627 

139 

23I* 
71* 

1-1/8*    Treas.  note  - 

1/1/1.9-A 

3,982 

- 

3,982 

3,535 

139 

308 

1/1/1.8 

7/8* 

Certificate  -      l/l/US-A 

1/1A7 

3,131* 

. 

3,131* 

2,592 

1«X3 

11.2 

1-1/8*    Certificate  - 

1/1/1.9-A 

2/1/1.8 

7/8* 

Certificate  -       2/l/k8-B 

2/1/1*7 

3,91*7 

- 

3,91*7 

2,189 

1,611. 

IW. 

1-1/8*    Certificate  - 

2/1A9-B 

3/1/W 

7/8* 
2-3/1** 

Certificate  -       3/1/I.8-C 
Treas.  bond  -     3/15A8.. 
Treas.  bond  -     3/15/I.8.. 

Total  for  3/1/1*8 

3/1A7 
3/15A1 
3/16/36 

2,11.2 
1,115 
1,223 

- 

2,11.2 

1,115 
1,223 

1,687 
899 
967 

285 

75 

101 

169 
11.1 
156 

1-1/8*     Certificate  - 

3/1/1.9-C 

l.,1.8l 

- 

i*,i.8l 

3,553 

1.60 

1.67 

1./1/1.8 

7/8* 

Certificate  -       1./1/1.8-D 

i*/l/l*7 

1,321 

- 

1,321 

1,055 

106 

160 

1-1/8*    Certificate  - 

1./1/1.9-D 

6/1/1.8  1 

7/8* 
1-3/1** 

Certificate  -       6/1/I.8-E 
Treas.  bond  -     6/15/I.8.. 

Total  for  6/1/I.8 

6/1A7 
12/1/1.2 

1,777 
3,062 

- 

1,777 
3,062 

1,618 
2,683 

- 

159 

378 

1-1/8*     Certificate  - 

0/1/1.9-E 

'*,839 

- 

l*,839 

l*,301 

- 

538 

7/1/1*8  • 

7/8* 
7/8* 
7/8* 

Certificate  -       7/1/1*8-7 
Certificate  -       7/1/I.8-G 
Certificate  -       7/1/I.8-H 

Total  for  7/I/I.8 

7/1/1*7 
8/1A7 
9/1A7 

2,71*2 
1,127 
2,209 

. 

2,71.2 
1,127 
2,209 

2,601 
1,079 
2,103 

- 

lUl 

1*8 

106 

•1-1/8*    Certificate  - 

7/1/1.9-F 

6,078 

- 

6,078 

5,783 

- 

295 

9/15/1*8   1 

2-1/2* 
1-1/2* 

Treas.  bond  -     9/15/1.8.. 
Treas.  note  -     9/15/1.8-A 

3/15/38 
3/15/1*1* 

1.51 
3,71*8 

1*51 

3,71.8 

3,596 

- 

152 

1-3/8*     Treas.  note  - 

'♦/1/50-A 

10/1/1*8 

1* 
1* 
1*  • 

Treas.  note  -     10/1/1.8-B 
Certificate  -     IO/1/I.8-J 
Certificate  -     lO/l/kB-K 

Total  for  I0/I/I.8 

9/15A7 
10/1/1*7 
11/1/1*7 

1*,092 

1,351* 

1,1*67 

- 

l.,092 
1,351. 
1,1.67 

3,911  p 
1,256  p 
1,356  p 

- 

181  p 

98  p 

111  p 

1 1-1/1**     Certificate  - 

10/1/1.9 -G 

6,913 

6,913 

6,521*  p 

389  p 

1/ 


Source:  Bureau  of  the  Public  Debt. 

1/  Original  call  and  maturity  dates  are  used. 

Prior  to  the  refunding  operations  of  March  1,  I9I16,  maturing  ieeuee 
were  either  paid  off  in  full  or  the  holders  were  given  the  privilege 
of  exchange  into  another  security  in  full.  Beginning  with  that  oper- 
ation, some  maturities  have  been  split  by  the  Tl-easurj  into  a  stated 
portion  for  cosh  retirement  with  the  remainder  covered  by  an  offering 


1/ 


of  an  exchange  security. 

Beginning  with  the  November  191.7  operation,  arrangements  were  made 
between  the  Treasury  and  the  Federal  Reserve  System  whereby  all  or 
a  part  of  the  System's  holdings  of  certain  maturing  and  called  se- 
curities would  be  presented  for  cash  redemption. 
Preliminary . 
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Table  5.-  Issuance  and  Retirement  of  the  Public  Debt 

(In  mllllona  of  dollars) 


Fiscal 
year 

or 

■ODth 

Public  debt 

Public  debt  receipts 
(Issuance  of  public  debt) 

Public  debt  expenditures 
(Betlrement  of  public  debt) 

1 — — 1 

Aaount, 
end 
of 
period 

In- 

eraaae, 

or 

ds- 

craaae 

(-), 

during 

period 

Total 

Public   Issues 

Special 
Issues 

Total 

Public  Issues 

Special 
Issues 

Cash 
1/ 

Certifi- 
cates of 
Indebt- 
edness, 
special 
series 

2/ 

Ad- 
justed 
service 
bonds 

Armed 
forces 
leare 
bonds 

Special  notes 

Excess 

profits 

tax 

refund 

bonds 

Ex- 
changes 

Cash 
1/ 

Certifi- 
cates of 
Indebt- 
edness, 
special 
series 
2/ 

Ex- 
changes 

Inter- 
national 
Bank  for 
Recon- 
struction 
and  De- 
velopaaent 
series 

Inter- 
national 
Monetary 
Fund 
series 

191*1 

191*2 

191*3 

191*1* 

191*5 

191*6 

191*7 

19^8 

191*8- Jan. 
Feb. 
Mar. 

Apr. 
May 

June 

July 
Aug. 

1*8,961 

72,1*22 

136,696 

201,003 

258,682 

269,1*22 
258,286 
252,292 

256,571* 
25'*,605 
252,990 

252,21*0 
252,236 
252,292 

253.371* 
253,0i»9 

5,991* 
23,1*61 
61*, 271* 
61*,  307 
57,679 

10,71*0 

-11,136 

-5,99'* 

-326 
-1,969 
-1,615 

-750 
-3 
56 

1,082 
-32»* 

17,81*7 

37,161* 

122,632 

153,785 

179,159 

150,988 
127,761 
121,290 

9,1*86 
7,12U 
8,752 

7,217 

i*,852 

27,990 

1^310 
5,362 

10,1*62 
30,388 
9't,96l 
123,958 
129,663 

103,116 
71,1*12 
29,772 

3,263 
2,700 
2,631 

3,362 
2,702 
2,782 

'*,35e 

2,327 

303 

17,911 

1*91 

U 

1*81* 

2 

1 
1 
1 
6 

1 

• 
« 

« 
« 
* 

« 
• 

1,81*7 
231* 

11 
6 
3 

2 
2 

1 

1 
2 

566 

1,782 

13* 
891* 

88 
-2 

♦ 
« 

3,11*2 

596 

1,1*1*2 

18,790 

3'^,i83 

31,036 
31,758 
69,206 

5,95* 
l*,276 
6,012 

3,767 
1,968 
6,611 

8,285 

i;862 

l*,2lH 
5,876 
8,318 
10,1*11 
14,1*10 

16,263 
20,398 
22,078 

257 
ll*2 
105 

86 

181 

18,595 

673 
171 

11,853 
13,703 
58,358 
89,1*78 
121,1*80 

11*0,21*8 
138,897 
127, 28U 

9,812 

9,093 

10,367 

7,967 

"•,855 
27,931* 

12,229 
l*;686 

5,816 

8,693 

33,67* 

63,202 

77,1*08 

95,985 
91,776 
38,81*5 

3,79* 
*,773 
l*,27* 

*,0*3 
2,828 
3,616 

303 

17,911 

1*91 

u 

1.81* 

3,11*2 
596 

1,1*1*2 
18,790 
3*,l83 

31,036 
31,758 
69,206 

5,95* 
*,276 
6,012 

3,767 
1,968 
6,611 

8,285 
1)862 

2,896 
U.lll 
5,332 

9,885 

12,7** 
15,36* 
19,233 

61* 
1*1* 
80 

157 

59 

17,707 

97 
71 

Source:  Dally  Treasury  Stateaant. 

1/  Excludes  certificates  of  Indebtedness,  speolal  series. 


2/  Consists  of  special  series  of  certificates  of  Indebtedness  Issued  directly 

and  solely  to  Federal  Beserre  Banks. 
»   Less  than  $500,000. 
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UNITED  STATES  SAVINGS  BONDS. 


United  States  savings  bonds  were  first  offered  for 
sale  in  March  I935.  Series  A-D  were  sold  from  March 
1935  to  April  191*1.  Series  E,  F,  and  0  bonds  have  been 
on  sale  since  May  1,  191+1.  For  Information  on  the  terms 
and  conditions  of  these  bonds,  see  "Treasury  Bulletin" 
Issues  for  December  191^^7,  page  3I,  and  October  I935, 
pages  A-l|-  and  A-5.  Sales  and  redemptions  data  by  States 
are  published  at  the  end  of  each  calendar  and  each  fis- 
cal year  after  June  30,  I9I+7.  Sales  by  denominations 
are  also  published  semiannually  after  December  31,  19l<-7. 


In  the  following  tables  sales  figures  are  quoted 
at  Issue  price,  and  redemptions  and  amounts  outstanding 
at  current  redemption  values.  Amounts  of  Series  0  out- 
standing are  quoted  at  par.  Matured  bonds  which  have 
been  redeemed  are  included  In  the  figures  on  redemp- 
tions. Matured  bonds  outstanding  are  reflected  In  the 
Interest-bearing  debt  until  all  bonds  of  the  series 
have  matured,  when  they  are  transferred  to  matured  debt 
upon  which  Interest  has  ceased. 


Table  1.-  Summary  of  Sales  and  Redemptions,  by  Series 
Cumulative  through  August  31,  1048 


Series 


Seriee  A. 
Series  B. 
Seriee  C. 
Series  D. 
Series  E. 
Series  F. 
Series  G. 


Total,  Series  A-0. 


Sales  1/ 


Accrued 
discount 


Sales  plus 

accrued 

discount 


Eedemptlons  2/ 


Amounts  outstanding 


Matured 

dett 


Interest- 
tearlng  dett 


201* 

370 

1,010 

2,365 

51,138 

18,82U 


77,981* 


52 

93 

260 

U82 

2,11*0 

I8U 


3,211 


(In  millions  of  dollars) 


255 

U63 

1,271 

2,81(7 

53,278 

1*,256 

18,82U 


81,195 


Source:  Dally  Treasury  Statement;  Office  of  the  Treasurer  of  the  U.  S. 
Footnotes  at  end  of  Tatle  3. 


21*9 

1*1*9 
1,002 

591* 
21,1*61 

769 
1,915 


26,1*39 


6 

11* 
32 


52 


237 
2,253 

31,818 

3,1*88 
16,908 


51*,  701* 


Percent  of 
redemptions  to 
sales  plus 
accrued  discount 


1; 

78.85 
20.86 
1*0.28 

18.06 
10.18 


32.56 


Table  2.-  Sales  and  Redemptions,  All  Series  Ck)mblned 


Period 


Fiscal  years: 
1935-191*0. 

191*1 

191*2 

191*3 

191*1* 

I9U5 

1946 

191*7 

191*8 


Sales  1/ 


Accrued 
discount 


Sales  plus 

accrued 

discount 


Beden^tlons  2/ 


Total 


S«aee 
price 


Accrued 
discount 


Amount  outstandlne 


Matured 
debt 


Intereet- 
bearlng  debt 


Calendar  years: 
1935-191*0.. 

191*1 

191*2 

191*3 

191*1* 

191*5 

191*6 

191*7 


Months: 


191*8- January.. 
Fehruaiy. 
March.... 


April.. 

May 

June.. . . 
July... 

August. 


Inception  through  August  19ltfl 


3,120 

1,1*92 

5,991* 

11,789 

15,1*98 

11*,  891 

9,612 

7,208 

6,235 


3,1*1*9 

3,036 

9,157 

13,729 

16,01*1* 

12,937 

7,1*27 

6,691* 


770 
607 
588 

1*68 
1*32 
1*97 

1,673 

1*73 


7-7,981* 


96 
65 
88 
128 
223 
387 
573 
691 
8olt 


121* 

77 

102 

169 
295 

1*81* 
6I10 
71*2 


81* 
57 
61 

55 
70 
95 

91* 

63 


3,211 


3,215 

1,557 

6,082 

11,916 

15,721 

15,278 

10,181* 

7,899 

7,039 


3,573 

3,113 

9,259 

13,898 

16,339 

13,1*21 

8,067 

7.1*36 


851* 
661* 
61*9 

523 
502 
591 

1,767 
536 


81,195 


(In  millions  of  dollars) 


Source:     Dally  Troaauiy  Statement;   Office  of  the  Treasurer  of  the  U.  S. 
Footnotes  at  end  of  Table  3. 


311 

11*8 

207 

81*8 

2,371 

i*,298 

6,717 

5,51*5 

5,113 


379 
168 
31*9 
1,585 
3,31*1 
5,558 
6,1*27 
5,126 


Ujl* 
36U 
1*62 

1*52 
1*28 
U65 
1*38 

ltU2 


26,1*39 


301* 

11*3 

201 

81*1 

2,358 

1*,252 

6,579 

5,321* 


369 
162 

343 
1,576 
3,321 
5,1*72 

6,21*3 
1*,889 


1*22 
31*0 
1»35 
1*27 
n.a. 
n.a. 
n.a. 
n.a. 


7 

5 

6 

7 

13 

1*7 

138 

221 


9 

6 

6 

9 

20 

86 

185 

237 


32 
2k 
27 

25 
n.a. 
n.a. 
n.a. 
n.a. 


18 
ItO 
59 


1*1 

87 

122 


95 
8e 
73 
68 
63 
59 

55 

52 


52 


2,905 
I*,  311* 
10,188 
21,256 
34,606 
1*5,586 
1*9,035 
51,367 
53,271* 


3,195 
6,li»0 
15,050 
27,363 
1*0,361 
1*8,183 
1*9,776 
52,053 


52,1*79 
52,793 
52,988 

53,065 
53,143 
53,274 

54,607 

54,704 


54,704 


Percent  of 
monthly 
redemptions 
to  amount 
outstanding 


.86 
.69 
.87 

.85 
.81 

.87 
.80 

.81 
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UNITED   STATES   SA VINOS  BONDS. 


Table  3.-  Sales  and  Redemptions  of  Series  B,  F,  and  G 


Period 


Sales  1/ 


Accrued 
discount 


Sales 
plus 
accrued 
llsoount 


BedaoptloDS  2/ 


_L 


Balsa 
price 


Accroed 
discount 


Aaonnt 
outstanding 
( interest- 

Ijearlng 

debt) 


(In  Billions  of  dollars) 


fiscal  Tears: 

19*1 

19'»2 

19^3 

19** 

19*5 

19*6 

19*7 

19*8 

Calendar  years: 

19*1 

19*2 

19*3 

19** 

19*5 

19*6 

19*7 

Months: 

19*8-Jaiiuaz7 

r ebruai? 

Harch 

AprU 

May 

June 

July 

August 

Inception  through  August  19*3 


66* 

5,993 

U,789 

15,*98 

1*,891 

9,612 

7,208 

6,235 


2,537 

9,157 

13,729 

16,0** 

12,937 

7,*27 

6,69* 


770 
607 
588 

*68 
*32 
*97 

1,673 
i»73 

7*,035 


Tlscal  years: 

19*1 

19*2 

19*3 

19** 

19*5 

19*6 

19*7 

19*8 

Calendar  years: 

19*1.. 

19*2 

19*3 

19** 

19*5 

19*6 

19*7 

lionths: 

1958- January 

r ebruaiy 

March 

April 

May 

June 

July 

August 

Inception  through  August  19*8 


203 
3,526 
8,271 

u,8eo 

U,553 
6,739 
*,287 
*,026 


1,1*5 
5,989 
10,3** 
12,380 
9,922 
*,*66 
*,085 


*T9 
367 
383 

320 
305 
3*1 

379 

33* 

51,138 


Series  E,  T ,  and  C 


2 
36 
127 
28* 
*67 
583 
69* 


12 
7* 

195 

379 
533 
633 


67 
*8 
53 

*8 
6* 
86 

78 

53 

2,32* 


33 
118 
265 
*3* 
536 
633 


10 

70 
182 
353 
*93 
579 


60 
** 
*8 

** 
60 
78 

70 
*9 

2,1*0 


66* 

5,995 

11,82* 

15,625 

15,175 

10,078 

7,791 

6,929 


2,537 

9,169 

13,80* 

16,239 

13,315 

7,961 

7,327 


837 
655 
6*1 

516 
*97 
583 

1,750 
527 

76,359 


Series  S 


203 

3,528 

8,30* 

11,938 

U,8l8 

7,173 

*,ae* 

*,659 


1,1*5 

5,999 

10, *1* 

12,562 

10,175 

*,959 

*,66* 


539 

*11 
*31 

363 
365 
*20 

**d 

383 

53,278 


1 
75 
760 
2,292 
*,156 
6,*08 
5,063 
*,597 


1* 
2*6 
1,50* 
3,263 
5,332 
6,038 
*,6*5 


372 
305 
*08 

*09 
390 
*25 

396 

397 

2*,1** 


60 
689 
2,100 
3,8*6 
5,912 
*,391 
3,825 


11 
209 
1,380 
3,005 
*,963 
5,*23 
3,930 


310 
2*2 
3*1 
3*6 
316 
3*6 

318 
321 

21,*6l 


1 

75 
760 
2,286 
*,13* 
6,337 
*,95* 
n.a. 


1* 
2*5 
1,502 
3,251 
5,293 
5,9*1 
*,522 


360 
296 

39* 

395 

n.a. 

n.a. 


Percent  of 
Bonthly 
redaiqrtions 
to  anount 
outstanding 


1 

6 

21 

71 

109 

n.a. 


2 
12 
39 

97 
123 


12 
10 
1* 

Ik 
n.a. 
n.a. 

n.a. 


60 

688 

* 
1 

2,095 
3,825 
5,8*3 
*,288 

5 

20 

69 

103 

n.a. 

n.a. 

U 
209 
1,378 
2,993 
*,925 
5,330 
3,813 

* 
2 
U 
38 
93 
116 

299 
233 
328 

11 

9 

13 

332 
n.a. 

1* 
n.a 

n.a. 

n.a 

n.a. 

n.a 

n.a. 

n.a 

66* 
6,58* 
17,6*8 
30,981 
*2,000 
*5,670 
*8,398 
50,730 


2,52* 
U,**7 
23,7*6 
36,723 
**,706 
*6,6e8 
*9,311 


*9,776 
50,126 
50,359 

50,*67 
50,573 
50,730 

52,08* 
52,21* 

52,21* 


203 
3,671 
11,287 
21,125 
29,097 
30,358 
30,791 
31,625 


1,13* 
6,923 
15,957 
25,515 
30,727 
30,263 
30,997 


31,226 
31,39* 
31,*85 

31,503 
31,552 
31,625 

31,755 
31,818 

31,818 


.75 
.61 
.81 

.81 
.77 
.8* 

.76 

.76 


.99 

.77 
1.08 

1.10 
1.00 
1.10 

1.00 
1.01 


(Conklnued  on  following  page) 
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UNITED   STATES   SAVINGS  BONDS. 


Table  3.-  Sales  and  Redemptions  of  Series  B,  F,  and  G  -   (Continued) 


Salea  1/ 


Accrued 
dlaoount 


SaIsb 
plus 
aooruAd 
discount 


Bsdaiqitlona  2/ 


S&las 
price 


AccruAd 
discount 


AnDunt 
outstandlne 
( Intsrest- 

bsarlng 

dabt) 


(In  millions  of  dollsrs) 


Seriss  T 


Fl»o»l  yar«: 

1^1 

191)2 

191*3 

19l»l* 

19*5 

191*6 

191*7 

191*8 

Olandar  yearti: 

191*1.. , 

191*2 , 

191*3 

191*1* , 

191*5 

191*6...,....., 
191*7 w... 

Months: 

195*8- January. , 
Tebrvary. 
March..., 

April... 

M»y 

JUDS  . . . .  , 

July...., 
August.,, 


Inception  through  August  191*8 , 

fiscal  years: 

191*1 

191*2 

1?1*3 

191*1* 

191*5 

191*6 

191*7 .'.. ••... 

191*8 

Calendar  years: 

""      191*1.. 

191*2 

191*3 

191*1* 

191*5 

191*6 

191*7 

Months: 

19l8-Januar7' 

February 

March 

April 

May I 

June 

July 

August 


67 
1*35 
758 
802 

679 

1*07 
360 
301 


208 

652 
7U5 

773 
595 
325 
31*2 


1*1* 
1*0 
30 
20 

17 
19 

21*6 

18 


It,  073 


2 
9 

19 

33 
1*7 
61 


2 

1* 
13 
25 
1*0 
51* 


181* 


67 
1*35 
760 
811 
698 
1*1(0 
1*07 
362 


208 

651* 
750 
786 
621 

365 
396 


51 

1*3 
35 

25 
21 

27 
251* 

22 


i*,256 


3 

17 

58 

89 

11*9 

203 

206 


7 

35 

77 

106 

189 

203 


17 
18 
17 

17 
19 

21 
22 

21 


769 


3 

17 

57 

88 

11*7 

197 


7 

35 

77 

lOit 

185 

196 


16 
17 
16 

16 
n.a. 
n.a. 


1 

3 

6 

n.a. 


1 
1 
1 

.1. 
n.a. 
n.a. 

n.a. 
n.a. 


Inception  through  August  I9U8. 


395 
2,032 
2,759 
2,876 
2,658 
2,1*65 
2,561 
1,907 


1,185 
2,516 
2,6J*0 
2,891 
2,520 
2,637 
2,267 


21*8 
201 
175 

128 
110 
136 

1,01*8 
122 


l8,82U 


395 
2,032 
2,759 
2,876 
2,658 
2,1*65 
2,561 
1,907 


1,185 
2,516 
2,61*0 
2,891 
2,520 
2,637 
2,267 


21*8 
201 
175 

128 

110 

136 

1,01*8 

122 


18,82U 


1 
12 
55 
131* 
220 
31*8 
1*69 
566 


2 

29 
89 
181 
26U 
1*26 
512 


1*6 
1*5 
50 

1(6 
55 
57 

57 

55 


1,915 


1 
12 
55 
131* 
220 
31*8 
1*69 
566 


2 
29 
89 
181 
261* 
1*26 
512 


1*6 
1*5 
50 

1*6 
55 

57 

57 

55 


1,915 


67 

1*99 

1,21*2 

1,996 
2,601* 
2,895 
3,099 
3,255 


207 
851* 
1,569 
2,278 
2,793 
2,969 
3,162 


3,196 
3,222 
3,21*0 

3,21*7 
3,250 
3,255 

3,1*87 
3,1*88 


3,1*88 


Percent  of 
monthly 

to  amount 
outstanding 


391* 

2,ltlU 

- 

5,119 
7,861 

- 

10,299 
12,Ul6 
11*,  508 
15,850 

- 

1,183 
3,669 
6,221 

- 

8,931 
11,186 

- 

13,397 
15,152 

- 

15,351* 
15,510 
15,631* 

.30 
.29 

.32 

15,717 
15,771 
15,850 

.29 

.35 
.36 

16,81*2 

.31* 

16,908 

.33 

16,908 


.52 

.55 
.52 

.53 
.58 

.61* 
.62 
.62 


Source:  Dally  Treasury  Statement;  Office  of  the  Treasurer  of  the  U.  S. 

1/  Beginning  vlth  June  191*7,  Seriss  E  sales  Include  small  amounts  of        2/ 
unclassified  sales  consisting  of  Series  E,  F,  and  G.  These  amounts 
are  substantially  less  than  the  sales  reported  as  unclassified  in 
the  Daily  Treasury  Statement.  The  greater  part  of  that  item  con-        3/ 
sists  of  sales  for  vhich  information  is  STallable  as  to  the  series      n.a. 
but  not  the  year  of  issue.  On  the  basis  of  that  information  such        • 
sales  are  Included  in  this  table  according  to  seriee.  Prior  to 
June  191*7,  it  vas  possible  to  distribute  by  series  all  sales  re- 


ported as  unclassified  in  the  Daily  Treasury  Stateimsnt. 

Series  E  redaiqitions  Include  small  anotints  of  unolaaslfied  8«VlM 

A-D  redemptions  beginning  vlth  October  191*1*,  and  small  amoanta  alao 

of  unclassified  F  and  G  redaaqptlone,  beginning  vlth  June  191*7- 

lot  ceilculated  for  matured  series. 

Mot  aTailabls. 

Less  than  $500,000. 


¥m 


2g 


Treasury  Bulletin 


TREASURY  SAVINGS  NOTES 


Treasury  savlnes  notes  have  been  Issued  In  three 
series:  Series  A  from  August  1,  I9U1, through  June  22, 
19^'5;  Series  P  from  August  1,  I9U1,  through  September  1^ 
19112;  and  Series  C  on  continuous  sale  since  September  11^ 
19112.  For  details  concerning  terms  and  conditions,  In- 
vestment yields,  and  tax  payment  or  redemption  values  of 
Series  C  notes,  see  "Treasury  Bulletin"  for  October  19*^, 
Dages  A-U  and  A-5.  For  similar  Information  regarding 
Series  A  and  B  notes,  see  "Annual  Report  of  the  Secretary 
of  the  Treasury"  for  19112,  pages  20?  and  220.  For  sales 
and  rederaDtlons  of  Series  A  and  B  notes  by  fiscal  years 


and  months,  see  "Treasury  Bulletin"  for  February  19^6, 
pages  ^2   and  k"}. 

In  the  following  tables  sales  and  redemptions  of 
Treasury  savings  notes  are  shown  at  par  value.  Matured 
notes  redeemed  (either  for  cash  or  for  tax  payment)  are 
Included  In  the  figures  on  redemptions.  Matured  notes 
outstanding  are  reflected  In  the  Interest-bearing  debt 
until  all  notes  of  the  series  have  matured,  when  they 
are  transferred  to  matured  debt  upon  which  interest  has 
ceased.  In  accordance  with  the  practice  of  the  Dally 
Treasury  Statement, 


Table  1.-  Summary  of  Sales  and  Redemptions  by  Series,  Cumulative  through  August  31,  1948 

(In  mllllona  of  dollare) 


Series 

Sales 

Redeo^tlons 

ABiount  outstanding        1 

Total 

For  cash 

Tor  taxes 

Matured 

debt 

Intereat- 

bearlng 

debt 

U07 

U,9l»U 

32,U35 

k,9kk 
28,067 

66  1/ 
182  1/ 
7,9W 

338 

U,76l 

20,119 

3 

• 

28 

l*,3U0 

Total 

37,786 

33,i*li» 

8,196 

a5,2i8 

31 

U,3l»0 

Source:  Dall;  Treasury  Statement, 
1/  Includes  exchanges. 
•   Less  than  $500,000. 


Table  2.-  Sales  and  Redemptions  of  Series  C 

(In  millions  of  dollars) 


Period 


Sales 


Bedenptlons 


Total 


For  cash 


Amount  outstanding 


Matured 
debt 


Interest- 
bearing 
debt 


Fiscal  years: 

19'*'* 

19'*'? 

19'«6 

19'»7 

19U8 

Calendar  years: 

19'»3.. 

19'»'» 

19''5 

I9U6 

19't7 

Months: 

I9U8- January . . 
February. 
March . . . . 

April 

May 

June 

July 

August.. 


8,951* 
7,016 
3,525 
3,057 
2,lU3 


7,958 
8,533 
5,50U 
2,789 
2,925 


IU3 
lU 
120 

129 
11*2 
183 

lUO 
53 


5,970 
6,396 
6,873 
I*,  191* 
3,301 


3,331 
7,087 
6,966 
5,287 
3,241 


11*1 
19I* 
364 

3U8 
291 
538 

151 
100 


U62 

51*3 

2,602 
2,182 
1,971 


223 

590 

1,637 

2,332 

1.880 


72 

I5I* 

91 

2U6 
262 
309 


83 
69 


5,508 
5,853 
It, 271 
2,012 
1,330 


3,108 
6,l»97 
5,329 
2,955 
1,361 


68 
itO 

273 

102 

29 

229 

67 
30 


9 
23 
32 


51 
63 
89 


73 
66 
1.9 

'♦3 
UO 
32 


3^ 
28 


9,1*1*8 
10,068 
6,711 
5,560 
l*,39i* 


8,302 
9,71*8 
8,235 
5,725 
5,381* 


5,1*03 
5,327 
5,100 

U,886 
I*,  71*1 
I*,  391* 

U,386 
U,3iio 


Source:  Dally  Treasury  Statement. 
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Table  1.-  Distribution  of  Federal  Securities  by  ClasBes  of  Inveators  and  Types  of  Issues 

(In  mllllona  of  dollars) 


End  of 
fiscal 
ysar 
or  month 


1941 
19^2 
1943 
1944 
1945 

1946 

1947. 
1948, 


1948- Jan.. 
Feb.. 
Mar.. 

Apr. . , 
May.., 
June. , 

July.. 
Aug... 


Total 
Federal 
securi- 
ties out- 
standing 


Interest-bearing  securities  issued 
by  the  U.  S,  Government 


Total 
out- 
standing 


55,332 

76,991 

140,796 

202,626 

259,115 

269,899 
258,376 
252,366 


256,651 
254,683 
253,068 

252,315 
252,311 
252,366 


48,387 

71,968 

135,380 

199,543 

256,357 

268,111 
255,113 
250,063 


253,958 
252,100 
250,634 

249,920 
249,958 
250,063 


Held  by  U.  S.  Government 
agencies  and  trust  funds 
2/ 


Total 


Public 
market- 
able 
Issues 


253,429  251,168 
253,101  250,875 


Source: 


^ 


8,225 

10,340 
14,091 
18,920 
24,934 

29,121 
32,809 
35,749 


34,600 
34,883 
34,973 

34,814 
34,879 
35,749 

36,366 
36,464p 


Public 
non- 
market- 
able 
issues 
1/ 


Speoieil 
issues 


2,104 
2,452 
3,213 
4,623 
6,105 

6,759 
5,407 
5,401 


5,315 
5,500 
5,564 

5,476 
5,420 
5,401 

5,447 
5,451p 


1 

3 

7 

10 

17 

30 

36 

137 


137 
137 
137 

137 
137 
137 

133 
126p 


6,120 

7,885 
10,871 
14,287 
18,812 

22,332 
27,366 
30,211 


29,148 
29,246 
29,272 

29,201 

29,323 
30,211 

30,787 
30,887 


Held  by 
Federal 
Reserve 
Banks  - 

public 
market- 
able 
Issues 


Held  by  private 
investors 


2/3/ 


Total 


2,180 

2,640 

7,149 

14,899 

21,792 

23,783 
21,872 
21,366 


21,925 
21,024 
20,887 

20,340 
20,662 
21,366 

21,325 
21,577 


Public 
market- 
able 
issues 


37,982 

58,988 

114, l4l 

165,725 

209,630 

215,206 
200,432 
192,948 


197,434 
196,193 
194,774 

194,766 
194,417 
192,948 

193,476 
192,833P 


Public 
non- 
market- 
able 
issues 


Interest-bearing  securities  guar- 
anteed by  the  U.  S.  Government  l/ 


33,428 

45,481 

84,948 

120,880 

153,421 

159,064 
141,423 
133,578 


137,677 
136,235 
134,887 

135,060 
134,806 
133,578 

132,787 
132,103p 


1/ 


Daily  Treasury  Statement  for  total  amounts  outstanding;  reports  of 
agencies  and  trust  funds  for  securities  held  by  U.  S.  Government 
agencies  and  trust  funds;  and  Federal  Deserve  System  for  securities 
held  by  Federal  Deserve  Banks. 

Excludes  guaranteed  securities  held  by  the  Treasury. 
Holdings  by^Federal  land  banks  are  included  under  "Private  investors" 
instead  of  "U.  S.  Government  agencies  and  trust  funds"  beginning  with 
June  30,  1947,  since  the  proprietary  interest  of  the  United  States  in 
these  banks  ended  June  26,  1947 . 

The  total  amount  of  interest-bearing  securities  held  by  private  in- 
vestors is  calculated  by  deducting  from  the  total  outstanding  the 


4,554 
13,507 
29,193 
44,845 
56,209 

56,143 
59,010 
59,370 


59,756 
59,958 
59,887 

59,706 
59,611 
59,370 

60,689 
6o,730p 


Total 
out- 
standing 


6,360 
4,549 
4,092 
1,516 
409 

467 
83 
69 


72 
74 
73 

70 
70 
69 


51 
47 


Held  by 
U.  S. 
Govern- 
ment 
agencies 
and  trust 
funds  and 
Federal 
Reserve 
Banks  2/4/ 


Held  by  private 

investors 

2/i/ 


Public 
market- 
able 
Issues 


275 
287 
285 
180 
6 

9 
2 


6,085 
4,262 
3,738 
1,186 
28 

34 
37 
27 


28 
28 
28 

28 
27 
27 

14 
14 


Public 
non- 
market- 
able 
Issues 
6/ 


Matured 

debt 

and 

debt 

bearing 

no 

interest 


68 
150 
375 

424 
45 
42 


44 
46 
45 

43 
42 
42 

37 
33 


_L 


585 

474 

1,324 

1,567 

2,350 

1,321 
3,179 
2,234 


2,621 
2,510 
2,361 

2,325 
2,283 
2,234 

2,210 
2,179 


amount  held  by  U.  S.  Government  agencies  and  trust  funds  and 

Federal  Deserve  Banks. 
4/  All  public  marketable  issues  except  D.  F.  C.  notes  in  the  amount 

of  $115  million  for  I943  and  $176  million  for  1944. 
5/  Includes  U.  S.  savings  bonds.  Series  A-F  at  maturity  value. 
6/  Consists  of  Commodity  Credit  Corporation  demand  obligations 

stated  as  of  the  close  of  the  prevloiis  month,  as  in  the  Daily 

Treasury  Statement, 
p  Preliminary . 
♦  Less  than  $500,000. 


Table  2.-  Net  Market  Purchases  or  Sales  of  Federal  Securities  for  Treasury  Investment  Accounts^ 

(In  tollllons  of  dollars;  negative  figures  are  net  sales) 


Year 


1940. 
1941. 
1942. 

1943. 
1944. 
1945. 

1946. 
1947. 
1948. 


Jan. 


-9.5 

-2.8 

-.5 

-14.5 

-9.9 

-67.5 

-8.1 

.1 

-.2 


Feb. 


-20.9 
12.0 
30.0 

-90.3 

-105.1 
-48.1 

-.7 

176.9 


Mar. 


-5.7 
5.8 

-72.9 

-11.5 

-5.9 


-4.7 
106.8 


Apr. 


-1.6 

-.7 

.3 

.4 
-16.5 
-55.6 

3-3 
-61.3 
-12.1 


May 


-35.2 
-10.0 
-34.4 

.4 
-338.6 
-30.4 


Consists  of  purchases  or  sales  made  by  the  Treasury  of  securities 
issued  or  guaranteed  by  the  U.  S.  Government.  Treasury  Investment 
accounts  comprise  (1)  trust  funds  vhich  by  law  are  under  the  con- 
trol of  the  Secretary  of  the  Treasury  or  of  the  Treasurer  of  the 
United  States,  and  (2)  accounts  under  the  control  of  certain 


.9 
.4 
.3 

-145.8 

20.5 

-56.4 

-69.8 

-359.2 

1.1 


July 


-2-3 

-67.8 
-18.5 
-17.0 

-157.8 

-609.1 

5.4 


Aug. 


-8.4 

-15.8 

-19.0 

-.2 

-41.2 
-308.1 

4.4 


Sept. 


-.3 

-4.5 

-2.7 
-28.1 
-12.5 

-74.1 
-123.1 


Oct. 


-4.4 
-.2 
1.0 


-123.0 
-14.1 


Nov. 


-5.0 
-5.9 


-57.6 
221.0 


-1.1 
60.0 


4.8 
-12.0 


-20.3 
696.4 


U.  S.  Government  agencies  whose  Investments  are  handled  through 
the  facilities  of  the  Treasury  Department.  This  table  also  in- 
cludes purchases  under  Section  19  of  the  Second  Liberty  Bond  Act, 
as  amended^  and  excludes  the  Exchange  Stabilization  Fund. 
Less  than  $50,000. 


30 


Treasury  Bulletin 


OWNERSHIP  OF  FEDERAL   SECURITIES, 


Table  3.-  Estimated  Oimershlp  of  Federal  Securltiee  by  Bank 
and  Nonbank  Investors 

(Par  Taluee  l/  -  In  billlona  of  dollare) 


toA   of 
Bonth 


1939-DocaiDbor. 


19liO-Jvais 

Dscanbor. 


19111-juiie 

December . 


1942-Juiie 

Deceober. 


19l»3-»farch 

June 

September. 
December . . 


194l»-March 

June 

Septegaber. 
December. . 


19'»5-March 

June 

September. 
December.. 


1946-February  (Peak) 

March 

June 

September 

December 


1947- January . . 
February. 
March 


Total 
Federal 
securities 
outstand- 
Ine  2/ 


April. 
May... 

June. . 


July 

August . . . . 
Septeoiber. 


October.. 
Hot ember . 
December. 


19'»6- January . . 
February. 
March. . . . 


April.. 
May.... 

June. . . 
July  p. 


U7.6 

U8.5 
50.9 

55.3 
61*. 3 

77.0 
112.5 

119.9 
lUo.S 
162.3 
170.1 

187,0 
202.6 
211.1 
232.1 

235.1 
259.1 
262.6 
278.7 

279.8 
276.6 
269.9 
265.8 
259.5 

260.0 
261.6 
259.3 

257.9 
258.5 

258.4 

259.5 
260.2 
259.2 

259.2 
258.3 
257.0 

256.7 

251*. 7 
253.1 

252.3 
252.3 

252. !» 

253.'* 


Held  by  banks 


Total 


18. U 

18.6 
19.5 

21.8 
23.7 

28,7 
47. 3 

50.1 
59."* 
67.2 
71.5 

76.2 
83.3 
87.1 
96.5 

97. "t 
106.0 
107.3 
115.0 

116.7 
112.8 

108.2 

10U.3 

97.9 

97.9 
96.8 
91*. 1 

93-5 
92.8 
91.9 

91.9 
91.9 
92.2 

92.1 
91.7 
91.3 

90.9 
88.5 
86.2 

86.7 
86.5 
86.3 
86.9 


CoMnsrclal 
banks  i/ 


15.9 

16.1 
17.3 

19.7 
21. U 

26.0 
1*1.1 

1*1*.2 
52.2 
58.3 
59.9 

61*  .0 
68.1* 
70.5 
77.7 

77.7 
81*  .2 
8i*.0 
90.8 

93.8 
90.2 
8U.1* 
80.2 
71*. 5 

73.9 
72.7 
71.5 

71.6 
70.7 
70.0 

70.1* 
69.7 
69.9 

70.0 
69.5 

68.7 

69.0 
67.5 
65.1* 

66.1* 
65.8 
65.0 
65.6 


Federal 
Reserre 
Banks 


2.5 

2.5 
2.2 

2.2 
2.3 

2.6 
6.2 

5.9 

7.2 

8.9 

11.5 

12.1 
IU.9 
16.7 
18.8 

19.7 
21.8 
23.3 
21*. 3 

22.9 
22.6 
23.8 
21*. 0 
23-3 

23.9 
2l*.l 
22.6 

21.9 
22.1 
21.9 

21.5 
22.2 
22.3 

22.2 
22.2 
22.6 

21.9 
21.0 
20.9 

20.3 
20.7 
21.1* 
21.3 


Hold  by  nonbank  Inreetore 


Total 


29.3 

29.9 
31.5 

33.5 
1*0.6 

1*8.3 
65.2 

69.8 
81.1* 
95.1 
98.7 

110.8 
119.3 
123.9 
135.6 

137.7 
153.1 
155.2 
163.6 

163.1 
163.8 
161.7 
161.5 
161.6 

162.2 

161*. 8 
165.2 

161*. 1* 
165.8 
166.5 

167.6 
168.2 
167.0 

167.0 
166.6 
165.7 

165.7 
166.2 
166.8 

165.6 
165.8 
166.0 
166.5 


Individ- 
uals k/ 


1/ 
2/ 


1/ 


y 


10.1* 

10.3 
10.9 

11.5 
11*. 1 

18.1* 

21*. 5 

27.7 
31.7 
36.0 
38.1* 

U3.6 
1*6.5 
1*9.2 
53.5 

5't.9 
59.8 
60.7 
61*. 8 

6U.6 
6U.8 
61*. 1 
61*. 0 
61*. 9 

65.5 
66.0 
66.5 

66.8 
67.0 
67.1 

67.1* 
67.6 
66.7 

66.8 
66.7 
66.6 

66.6 
66.7 
66.8 

66.7 
66.8 
66.8 

67.1 


Insurance 
campanies 


6.3 

6.5 
6.9 

7.1 
8.2 

9.2 

11.3 

11.2 

13.1 
IU.7 
15.1 

16.1* 
17.3 
18.3 
19.6 

20.1* 
22.7 
22.5 
21*. 1* 

2l*.8 
25.0 
25.3 
25.1* 
25.3 

25.1* 
25.1* 

25.1 

25.1 
25.2 
25.0 

25.0 

21*. 9 
21*. 7 

21*  .9 
21*. 7 
21*. 3 

21*. 1 
23.9 
23.8 

23.5 
23.1* 
23.2 
23.0 


Mutual 

saTlngs 

banks 


3.1 

3.1 
3.2 

3.'» 
3.7 

3.9 

1*.5 

i*.6 
5.3 
5.9 
6.1 

6.8 
7.3 
7.7 
8.3 

8.7 

9.6 

10.0 

10.7 
11.1 

U.2 
U.5 
11.7 
11.8 

11.9 
12.0 
12.0 

12.0 
12.0 
12.1 

12.2 
12.2 
02.1 

12.2 
12.1 
12.0 

12.0 
12.0 
12.1 

12.0 
12.0 
12.0 
12.0 


Other 
corpora- 
tions and 
associa- 
tions 5/  6/ 


2.6 

2.5 
2.k 

2.1* 
l*.l* 

5.U 
11.6 

12.1 
15.5 
20.7 
20.0 

23.1* 
25.9 
21*. 8 
28.1 

26.5 
30.9 
29.9 
30.2 

27.9 
28.0 
25.3 
23.6 

22.1* 

21.9 
23.7 
23.3 

22.0 
22.5 
22.3 

22.5 
22.7 
22.3 

22.0 
21.7 
21.2 

21.2 
21.1* 
21.8 

21.2 
21.6 
21.0 

20.7 


State  and 
local 
goTom- 
nente  2/ 


.1* 

.1* 
.5 

.6 
.7 

.9 
1.0 

1.0 
1.5 
2.0 
2.1 

2.6 
3.2 
3.5 

''.3 

i*.U 
5.3 
5.5 
6.5 

6.7 
6.7 
6.5 
6.1* 
6.3 

6.1* 
6.1* 
6.7 

6.9 

7.0 
7.1 

7.1 
7.2 
7.2 

7.2 
7.3 
7.3 

7.2 
7.2 
7.5 


U.  S. 

GoTemmsnt 
agencies  and 
trust  funde6/ 


6.5 

7.1 
7.6 

8.5 
9.5 

10.6 
12.2 

13.1 
lU.3 
15.8 
16.9 

18.1 
19.1 
20.6 
21.7 

22.9 
21*. 9 
26.6 
27.0 

28.0 
28.2 
29.1 
30. U 
30.9 

31-2 
31-3 
31.6 

31.6 
32.2 
32.8 

33.3 
33.7 
33.9 

33-9 

3U.2 

31*. U 

31*. 6 
3'*  .9 
35.0 

31*. 8 
3''.9 
35.7 
36.1* 


United  States  saTlnge  bonds,  Series  A-D,  E,  and  F,  are  Included  at       ^ 

current  red«ii5)tlon  ralues. 

Includes  all  securities  Issued  or  guaranteed  by  the  U.  S.  Gorem- 

Dent,  but  excludes  guaranteed  securities  held  by  the  Treasury.  In 

the  April  I9U8  issue  of  the  "Treasury  Bulletin"  figures  in  this 

table  were  revised  to  include  matured  debt  and  debt  bearing  no 

Interest,  as  veil  as  interest-bearing  debt.  For  all  practical  6/ 

purposes  the  addition  of  these  items  to  the  former  series  affects 

only  the  holdings  by  "Individuals"  and  by  "Other  corporations  and 

associations",  since  other  inveetors  hold  negligible  amounts. 

Consists  of  coBBnercial  banks,  trust  companies,  and  stock  savings         1/ 

banks  in  the  United  States  and  In  Territories  and  insular  posses- 

slona.  Figures  exclude  securities  held  in  trust  departments. 

Includes  partnerships  and  personal  trust  accounts.  P 


Includes  savings  and  loan  aseociations,  dealers  and  brokers,  and 

Investments  of  foreign  balances  and  international  accounts  in  this 

country.  Beginning  with  December  191*6,  figures  include  investments 

by  the  International  Bank  for  Reconstruct ion  and  Development  and 

International  Monetary  Fund  in  special  noninterest-bearlng  notes 

issued  by  the  U.  S.  Government. 

Holdings  by  Federal  land  banks  are  included  under  "Private  In-^ 

vestors"  Instead  of  "U.  S.  Government  agencies  and  trust  funds 

beginning  with  June  30,  191*7,  since  the  proprietary  interest  of 

the  United  States  in  these  banks  ended  June  26,  191*7 . 

Comprises  trust,  sinking,  and  investment  funds  of  State  and  local 

governments  and  their  agencies,  and  Territories  and  insular 

possessions. 

Preliminary. 
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TREASURY    SURVEY  OF  OWNERSHIP,    JULY  31,    ISKS 


The  Treasury  Survey  of  Ownership  covers  securities 
Issued  by  the  United  States  Government  and  by  Federal 
agencies.  The  banks  and  Insurance  companies  Included 
in  the  Survey  account  for  approximately  95  percent  of 
such  securities  held  by  all  banks  and  Insurance  com- 
panies in  the  United  States.  Data  were  first  published 
for  March  31,  194l. 


Information  on  the  distribution  of  ownership  by 
types  of  banks  and  Insurance  companies  Is  published 
each  month.  Additional  Information  showing  the  holdings 
of  commercial  banks  distributed  according  to  Federal 
Reserve  member-bank  classes  and  nonmember  banks  Is  pub- 
lished for  June  30  and  December  31. 


Section  I 


Securities  Issued  or  Guaranteed  by  the  United  States  Government 
Table  1,-  Summary  of  All  Securities 

(Par  values  -  In  millions  of  dollars) 


Classification 

Total 
amount 
outstand- 
ing 

Held  by  Investors  covered  in  Treasury  Survey 

Held  by 
all  other 
Investors 
1/ 

Banks  1/ 

Insurance  companies 

U.  S.  Govem- 
nent  agencies 
and  trust 
funds ,  and 
Federal  Reserve 
Banks 

7,289 

commercial 

2/ 

33 

stock 

savings 

532 

mutual 

savings 

308 
life 

626  fire, 
casualty, 
and  marine 

Interest-bearlnfi  securities: 

Public  marketable 

159,571* 
60,858 
30,787 

251,219 

2,210 

57,337 
1,612 

1*17 
16 

11,388 
592 

17,765 
52I* 

3,51*1 
1*17 

26,772 

132 

30,787 

1*2,353 
57,529 

Public  nonmarketable  k/  ^ 

Special  issues 

Total  interest-bearing  securities 

58,91*8 

1*33 

11,980 

18,289 

3,958 

57,691 

99,88? 

Matured  debt  and  debt  bearing  no  interest  6/ .... 

Total  securities  issued  or  guaranteed  by  the 
U.  S .  Government  Jj 

- 

- 

- 

- 

- 

- 

253, '(29 

- 

- 

- 

- 

- 

- 

- 

Footnotes  at  end  of  Section  II. 


Table  2.-  Summary  of  Interest -Bearing  Public  Marketable  Securities 


Classification 


Type  of  security: 

Issued  by  U.  S.  Government: 

Treasury  bills 

Certificates  of  indebtedness 

Treasury  notes 

Treasury  bonds  -  bank  eligible 

Treasury  bonds  -  bank  restricted  8/.... 

Postal  savings  and  Panama  Canal  bonds.. 

Gtiaranteed  by  U.  S.  Government  jJ 


Total. 


Call  classes: 

Due  or  first  becoming  ceillable: 

Within  1  year 

1  to  5  years 

5  to  10  years 

10  to  15  years 

15  to  20  years 

Over  20  years 

Various  (Federal  Housing  Administration 
debentures ) 


Total. 


Tai  status:  2/ 

Wholly  exempt  from  Federal  income  tares .... 
Partially  exempt  from  Federal  income  taxes. 
Subject  to  Federal  lncoB»  taxes  10/ 


Total. 


Footnotes  at  end  of  Section  II. 


(Par  values  -  in  millions  of  dollars) 


Total 
amount 
outstand- 
ing 


13,266 
22,291* 
11,375 
62,826 
1*9,636 
163 
11* 


159,571* 


U9,o8U 
1*6, 12U 
10,1*61* 
12,1*07 
Ul,i*8l 


11* 


159,57"* 


163 

15,388 

11*1*.  022 


159,571* 


Held  by  investors  covered  in  Treasury  Survey 


7,289 

commercial 

2/ 


2,783 

8,106 

1*,558 

1*0,921* 

9U6 

15 

5 


57,337 


16,831* 
30,590 
6,187 
1,383 
2,339 


57,337 


15 
11,1*20 
1*5,902 


57,337 


Banks  1/ 


33 

stock 

savings 


1 

22 

12 

210 

172 


1*17 


39 

111 

82 

65 

121 


UI7 


96 
321 


1*17 


532 

mutual 

savings 


31* 

256 

lOl* 

2,519 

8,1*75 


11,388 


1*65 
1,816 

508 
2,925 
5,671* 


11,388 


1*5 
11,31*1* 


11,3 


Insurance  companies 


308 
life 


99 

36 

11* 

2,1*15 

15,191* 

1 

6 


17,765 


165 
1,797 

523 

1,801 

13,1*71* 


17,765 


1 
28 

17,737 


17,765 


626  fire, 
casualty, 
and  marine 


1*3 
I107 

207 
1,1*60 
1,1*23 


3,51*1 


691 

933 
383 
691* 
81*0 


3,51*1 


591 
2,91*9 


3,51*1 


n.  S.  Govern- 
ment agencies 
and  trust 
funds,   and 
Federal  Eeserve 
Banks 


7,611 
5,078 
1,953 
U,U90 
7,603 
36 


26,772 


ii*,8oo 

2,970 

855 

1,700 

6,l*U8 


26,772 


36 

1,056 

25,681 


26,772 


Held  by 
£111  other 
Investors 
1/ 


2,696 

8,388 

i*,525 

10,807 

15,821* 

111 

3 


1*2,353 


16,089 
7,908 
1,927 
3,81*0 

12,586 


1*2,353 


111 

2,151* 
1*0,089 


1*2,353 


mm::. 


'y/.\.  y'y  y 
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Section  I  -  Securities  Issued  or  Guaranteed  by  the  United  States  Government 
Table  3.-   Interest-Bearing  Public  Marketable  Securities,  by  Issues 

(Par  values  -  In  mllllone  of  dollars; 


Issue 
(Tar  status  2/  Is  shovn  In  parentheses) 


Treasury  tills (taxable) 

Certificates  of  Indebtedness: 

li  October         19l*8-J (taxable) 

lit  October         I9W-K (taxable) 

l-l/8|t     January         I9U9-A (taxable) 

l-l/9t    February      191*9-8 ( taxable ) 

1-1/?$    March  I9U9-C (taxable) 

1-1/9*     April  iglig-D ( taxable ) 

l-l/8)t  June      1949-E (taxable) 

l-l/ajt  July      I9U9-F (taxable) 

Total  certificates  of  Indebtedness 

Treasury  notes: 

l-l/?Jt  September  I9U8-A (taxable) 

1%  October    I9U8-B (taxable) 

1-1/8$  January    I9U9-A (taxable) 

Total  Treasury  notes 

Treasury  bonds: 
Bank  eligible: 

2-1/2%  September  I9U8 (partially) 

2i  December  I9U8-5O. . .(partially) 

2f  June  19't9-51 (taxable) 

2f  September  191*9-51 ( taxable ) 

ai     December   I9U9-  51 ( taxable ) 

3-l/8)t  December   191*9-52.  • -(partially) 

2-1/2%  December   191*9-53- • -(partially) 

2%     March     1950-52 (taxable) 

2-1/2%  September  1950-52- • -(partially) 

2%  •    September  1950-52 ( taxable) 

1-1/2%  December   1950 ( taxable ) 

2-3/1*%  June      1951-51*... (partially) 

2%     September  1951-53 ( taxable ) 

3%  September  1951-55  - • - (partially) 
2-l/l*%  December   195I-53. .  .(partially) 

2%     December   1951-55 ( taxable ) 

2-1/2%  March     1952-51* (taxable) 

2%     June      1952-51* ( taxable ) 

2-l/U%  June      1952-55 ( taxable) 

2%     December   1952-5"* ( taxable ) 

2%     June      1953-55... (partially) 

2-l/U%  June  I95U-56... (partially) 
2-7/W  March  1955-60.  -  .(partially) 
2-1/2%  March     1956-58 (taxable) 

2-3/U%  September  1956-59- - -(partially) 

2-l/U%  September  195^-59 (taxable) 

2-3/1*%  June      1958-63... (partially) 

2.3/U%  December  i960 -65. . .(partially) 
2-1/2%  September  1967-72 (taxable) 

Total  bank  eligible 

Footnotes  at  end  of  Section  II. 


Total 
amount 
outstand- 
ing 


13,266 


1,351* 
1,1*67 
2,592 

2,189 
3,553 
1,055 

1*,301 
5,783 


22,291* 


3,7U8 
1*,092 
3,535 


11,375 


1*51 

571 

1,011* 

1,292 

2,098 

1*91 

1,786 
1,963 
1,186 

1*,939 
2,635 
1,627 

7,986 

755 

1,118 

510 
l,02l* 
5,825 

1,501 

8,662 

725 

681 
2,611 
1,1*1*9 

982 

3,823 

919 

1,1*85 
2,716 


62,826 


Held  by  InTestors  covered  In  Treasury  Survey 


Banks  l/ 


7,289 

commercial 

2/ 


2,783 


539 

517 

1,156 

803 

1,579 

38I* 

1,781 
1,31*8 


8,106 


1,985 
1,1*69 
1,101* 


1*,558 


3U0 
1*21 
613 

763 

1,353 

366 

1,387 
1,327 
1,006 

2,881 
1,557 
1,258 

5,131 
1*23 
91*3 

372 

506 

U,029 

887 

5,751* 

6U5 

580 

1,551 

7U9 

709 

1,908 

690 

1,098 
1,671* 


1*0, 92l* 


33 

stock 

savings 


3 

1 

2 

5 

1 

I* 
1* 
2 

7 

2 

12 

22 

2 
2 

2 

1 

20 

2 

22 
2 

6 
29 
10 

15 
12 
11 

10 
1* 


532 

mutual 

savings 


31* 


16 

10 
65 

35 

61 

2 

1*5 
21 


256 


1*6 
30 
29 


lOl* 


Insurance  companies 


308 
life 


3 

1 
67 

1*6 

65 

3 

6 

65 
6 

150 

31* 

5 

1*23 
1* 


11 
169 
239 

160 

U28 

2 

1 

3 

96 

1* 

399 

5 

3 
122 


2,519 


99 


6 

10 

2 

12 
3 


36 


11* 


15 

29 
63 
11 

2 
11*3 

1 

31*9 

1 

310 


23 

22 
25I* 

155 
U32 

1 


1 
295 

1 

218 

7 

1 
79 


2,U15 


626  fire, 
casualty 
and  marine 


'•3 


Ul 
30 
82 

Ul 
62 
15 

55 

81 


1*07 


71* 
76 
57 


207 


6 
13 
15 

19 
31 
13 

37 
35 
1*8 

90 
1*6 
1*2 

157 
32 
31 

13 
15 

105 

30 
162 

28 

28 

111* 

19 

50 

112 

60 


1,1*60 


U.  S.  Govern- 
ment agencies 
KriA   trust 
funds,  and 
Federal  Beserve 
Banks 


7,6U 


165 
258 
175 

179 

70U 

91 

759 
2,71*7 


5,078 


71*2 

1,035 

176 


1,953 


19 
103 

2U0 

169 

39 

168 
137 


1*03 

« 

137 

553 

72 
86 

11 

82 

309 

103 

358 

16 

6 
187 
111 

6U 

1*18 

68 

105 
1*39 


i*,l*90 


Held  by 
all  other 
Investors 


1/ 


2,696 


586 

638 

1,109 

1,117 

l.lUl 

560 

1,651* 
1,583 

8,388 


893 
1,1*73 
2,159 


1»,525 


102 
llU 
201 

191* 

1*11 

59 

182 
252 

35 

1,058 
996 
172 

1,391 

223 

57 


228 

870 

163 

1,506 
30 

60 
725 
171 

138 

755 
78 

179 
376 


10,807 


(Continued  on  following  pa«e) 
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Section  I  -  Securities  Issued  or  Guaranteed  by  the  United  States  Government 
Table  3.-  Interest -Bearing  Public  Marketable  Securities,  by  Issues  -   (Continued) 

(Par  values  -  In  millions  of  dollara) 


Issue 
(Tax  status  2/  Is  shown  In  parentheses) 

Total 
amount 
outstand- 
ing 

Held  by  Investors  covered  In  Treasury  Survey 

Held  by 
all  other 
Investors 
1/ 

Banks  l/ 

Insurance  eoagpanlee 

U.  S.  Qovem- 
ment  agencies 
and  trust 
funds,   and 
Federal  Eeserve 
Banks 

7,289 
commercial 

2/ 

33 

stock 

savings 

532 

mutual 

savings 

308 
life 

626  fire, 
casualty, 
aM  marine 

Treasury  bonds  (continued): 
Bank  restricted:     8/ 

2-lA*    June             1959-62 (taxable) 

2-im    Deoei^r    1959-62 (taxable) 

8-1/216    June             I962-67 (tumble) 

2-1/216    December    1963  -68 ( taaable ) 

2-1/216     June             1964-69 ( taxable ) 

2-1/216    December     I964-69 ( taxable ) 

2-1/216    March           1965-70 (taxable) 

2-1/216    March           I966-7I ( taxable ) 

2-1/216     June             1967-72 (tnrnble) 

2-1/2*    December    I967-72 (tflxable) 

5,284 
3,470 
2,118 

2,831 
3,761 
3,838 

5,197 

3,481 

7,967 

11,689 

85 

189 

8 

3 
5 
6 

54 

51 

80 

465 

22 
20 
14 

7 
19 

17 

16 
12 

18 

28 

1,757 
747 
4l8 

535 
987 
675 

373 

311 

1,263 

1,410 

561 
315 
924 

1,208 

1,505 
1,574 

2,365 
1,500 

2,799 
2,444 

341 

203 

61 

86 

85 
104 

89 

56 

123 

275 

698 
593 
304 

389 
228 
371 

973 

687 

1,2?6 

2,135 

1,821 

1,403 

390 

603 

932 

1,091 

1,328 

864 

2,458 

4,933 

Tot€a  bank  restricted 

Total  Treasury  bonds 

49,636 

946 

172 

8,475 

15,194 

1,423 

7,603 

15,824 

112,462 

41,870 

382 

10,994 

17,609 

2,883 

12,093 

26,631 

Other  bonds: 

Postal  savings  bonds (wholly) 

Panama  Canal  bonds (wholly) 

113 
50 

12 
3 

* 

•■ 

1 

» 

36 

64 
47 

111 

Total  other  bonds 

163 

15 

♦ 

* 

1 

» 

36 

Guaranteed  securities:     7/ 

Federal  Housing  Administration  deben- 

14 

5 

» 

6 

* 

3 

Total  public  marketable  securities 

159,574 

57,337 

417 

11,388 

17,765 

3,541 

26,772 

42,353 

Footnotes  at  end  of  Section  II. 

Table  4.-  Interest-Bearing  Public  Nonmarketable  Securities,  by  Issues 

(Par  values  -  In  millions  of  dollars) 


Issue 
(Tax  status  2/  Is  shown  In  parentheses) 


tftilted  States  savings  bonds: 

Series  C-I938  and  D  4/.. (12/) 

Series  E  4/ (taxable) 

Series  F  4/ (taxable) 

Series  G.- (taxable) 

Total  United  States  savings  bonds 

Other  U.  3.  securities: 

Treasury  savings  notes ( taxable ) 

Depositary  bonds (taxable) 

Amed  forces  leave  bonds ( taxable ) 

Treasury  bonds.  Investment  series. .(taxable) 

Guaranteed  securities:  j/ 

Commodity  Credit  Corporation  demand 

obligations ( taxable ) 

Total  public  nonmarketable  securities  ^ 


Total 
amount 
outstand- 
ing 


2,522 
31,755 

3,487 
16,842 

54,607 


4,386 
330 
540 
959 


37 


60,858 


Footnotes  at  end  of  Section  II. 


Held  by  Investors  covered  In  Treasury  Survey 


Banks  l/ 


7,289 

commercial 

2/ 


319 
673 

1,102 


33 
291 

185 


1,612 


33 

stock 

savings 


16 


532 

mutual 

savings 


15 
450 

469 


123 


592 


Insurance  companies 


308 
life 


27 
204 


233 


290 


524 


626  fire, 
casualty, 
and  marine 


49 
320 

373 


7 
37 


417 


U.  S.  Govern- 
ment agencies 
and  truet 
funds ,  and 
Federal  Reserve 
Banks 


1 

1 

14 

16 

16 

100 


132 


Held  by 
all  other 
Investors 


1/ 


2,400 
31,755 

3,075 
15,172 

52,402 


4,327 

39 

540 

221 


1/ 


57,529 


W<^^--:< 
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Section  II  -  Interest -Bearing  Securities  Issued  by  Federal  Agencies  but 
not  Guaranteed  by  the  United  States  Government 

(Par  Taluee  -   In  mllliona  of  dollars ) 


(Tax  status  2/  le  abovn  In  parentheeea) 


Federal  Intermediate  credit  banke: 

Debentures (taxable) 


Federal  home  loan  banks: 


1-1/U^  September 
l-BAlt  January 
l-5/8it  April 
1.6516    July 


191*8  (Notes) (taxable) 

191*9  (Notes) (taxable) 

191*9  (Notes) (taxable) 

I9U9  (Notes) (taxable) 


Total  Federal  home  loan  bank  securities .... 


Federal  land  banks: 
1-1/21!  October 
1-lAit  May 
l-l/21t  January 
2-l/l*lt  February 


12/ 

191*8-50  ( Bonds ) .  ( taxable ) 
1950-52  (Bonds). (taxable) 
1951-53  (Bonds). (taxable) 
1953-55  (Bonds). (taxable) 


Total 
amount 
outstand- 
ing 


51*1 


85 
97 
Bk 
115 


Total  Federal  land  bank  bonds. 


IU9 
218 
187 
111* 


667 


Held  by  Investors  covered  In  Treasury  Survey 


Banks  l/ 


7,289 

conmercial 

2/ 


353 


67 
56 
55 


263 


1'2U 

153 

156 

91 


52 1* 


33 

stock 

savings 


it/ 


^ 
^ 


Excludes  trust  departments.  2/ 

Includes  trust  companies. 

Includes  those  banks  and  insurance  companies  not  reporting  In  the 

Treasury  Survey. 

Ifalted  States  savings  bonds.  Series  C-I938,  D,  t,   and  F,  are  shown  at 

current  redemption  values.  They  were  reported  at  maturity  value  by 

the  banks  and  Insurance  companies  Included  in  the  Treasury  Survey  but 

have  been  adjusted  to  current  redemption  values  for  use  In  this 

statement.  . 

C.  C.  C.  demand  obligations  In  the  amount  of  $37  million,  all  held      10/ 

by  commercled  banks,  are  shown  only  In  the  total  amount  outstanding;     11/ 

data  for  reporting  banks  are  not  available . 

Information  for  reporting  agencies  not  available.  12/ 

Excludes  guaranteed  securities  held  by  the  Treasury. 

Issues  ^Ich  commercial  banks  may  not  acquire  prior  to  a  specified      1^/ 

date  (with  minor  exceptions);  see  footnote  3  to  Table  2  under 

"Debt  Outstanding" . 


532 

mutual 

savings 


33 


Insurance  companies 


308 
life 


626  fire, 
casualty, 
and  marine 


13 


U.  S.  Govern- 
ment agencies 
and  trust 
funds ,  '^"'^ 
Federal  Reserve 
Banks 


Held  by 
all  other 
Investors 
1/ 


11*0 


16 
3'' 
22 
21 


92 


19 
62 
30 

17 


128 


Federal  securities  fall  into  three  broad  classes  with  respect  to 
the  imposition  of  Federal  income  taxes  on  Income  derived  from  them. 
"Wholly"  tax-exempt  securities  are  those  with  the  income  exempt 
from  both  normal  tax  and  surtax.  "Partially"  tax-exempt  securities 
are  those  with  the  Income  exempt  from  the  normal  tax  except  that 
in  the  case  of  partially  tax-exempt  Treasury  and  savings  bonds, 
interest  derived  from  $5,000  of  principal  amount  owned  by  any  one 
holder  Is  also  exempt  from  the  surtax.  "Taxable"  securities  are 
those  with  the  Income  subject  to  normal  tax  and  surtax. 
Includes  F.  H.  A.  debentures;  see  footnote  11. 

A  small  Indeterminate  amount  of  these  debentures  Is  partially  tax- 
exempt  . 

United  States  savings  bonds  sold  prior  to  March  1,  191*1,  are  par- 
tially tax-exempt;  those  sold  on  and  after  that  date  are  taxable. 
The  proprietary  Interest  of  the  United  States  in  these  banks  ended 
on  June  26,  191*7. 
Less  than  $500,000. 


October  1948 


35 


MARKET  QUOTATIONS,    AUGUST  31,    ISkS. 


Market  quotations  shown  here  are  over-the-counter 
closing  quotations  In  the  New  York  market  for  the  last 
trading  day  of  the  month,  as  reported  to  the  Treasury  by 
the  Federal  Reserve  Bank  of  New  York.  The  securities 
listed  In  Section  1  Include  all  public  marketable  secu- 
rities Issued  or  guaranteed  by  the  United  States  0-overn- 
ment    except    those    not    regularly  quoted  In  the  market. 


The  Issues  excluded  are  postal  savings  bonds  and  Fed- 
eral Housing  Administration  debentures.  The  latter  are 
the  only  public  marketable  Interest-bearing  guaranteed 
securities  outstanding.  Section  II  lists  the  public 
marketable  securities  Issued  by  Federal  agencies  but 
not  guaranteed  by  the  United  States  Ctevernmont. 


,    Section  I  -  Securities  Issued  or  Guaranteed  by  the  United  States  Government 
Table  1.-  Treasury  Bills   (Taxable)  Table  2.-  Certificates  and  Notes   (Taxable) 


Amount 
out- 

Maturity 

Issue 

Bank 

discount 

Change  In 

standing 

date 

date 

Bid 

Ask 

Mean 

mean  from 

(Millions) 

last  month 

$1,101 

9/2/U8 

6/3/1*8 

1.06^ 

.9056 

.98* 

.OO^t 

1,105 

9/9/1*8 

6/10/1*8 

1.06 

.95 

1.00 

+  .02 

1,10U 

9/16/1*8 

6/17/1*8 

1.06 

.98 

1.02 

+  .01* 

1,006 

9/23/1*8 

6/2U/i*8 

1.06 

•  99 

1.02 

+  .01* 

1,102 

9/30/1*8 

7/1/1*8 

1.06 

.99 

1.02 

+  .01* 

1,102 

10/7/1*8 

7/8/1*8 

1.07 

1.02 

l.Ol* 

+  .06 

906 

10/lU/i*8 

7/15/1*8 

1.07 

1.03 

1.05 

+  .07 

909 

10/21/1*8 

7/22/1*8 

1.07 

1.03 

1.05 

+  .07 

910 

10/28A8 

7/29/1*8 

1.07 

1.03 

1.05 

+  .07 

Sol* 

ll/i*/l*8 

8/5/1*8 

1.08 

l.Ol* 

1.06 

890 

11/12/1*8 

8/12/1*8 

1.08 

l.Ol* 

1.06 

901 

11/18/1*3 

8/19/1*8 

1.08 

l.Ol* 

1.06 

. 

1,000 

11/26/1*8 

8/26/1*8 

1.08 

l.Ol* 

1.06 

_ 

1/ 

12/2/1*8 

9/2/1*8 

1.08 

l.Ol* 

1.06 

- 

Amount 
out- 
standing 
(Millions) 

Description 

Issue 
date 

Yield                                 1 

Bid 

Ask 

Mean 

Change  In 
mean  from 
last  month 

$1,351* 
1,1*67 
2,592 
2,189 
3,553 

1,055 
1*,301 
5,783 

3,71*8 

U,092 

3,535 

Certificates  of  Indebt 

li       -  io/i/i*8-j 

1              -   10/l/l*8-K 

1-1/8   -    1/1/U9-A 

1-1/8     -      2/l/l*9-B 

1-1/8    -     3/l/lt9-C 

1-1/8    -    l*/l/i«9-D 
1-1/8    -    6/l/it9-E 
1-1/8    -     l/lM-T 

Treasury  notes: 

1-1/256  -  g/lS/ltS-A  2/ 
1             -  IO/1/U8-B 
1-1/6     -     l/l/lt9-A 

edness: 

10/1/1*7 

11/1/1*7 

I/1/U8 

2/1/1*8 

3/1/1*8 

1*/1/1*8 
6/1/1*8 
7/1/U8 

3/15/1*1* 
9/15/1*7 
12/1/1*7 

.7056 

.70 
1.08 
1.10 
1.12 

1.09 
1.18 
1.18 

.005fc+25^ 

.70 
1.08 

.6256 

.62 
1.05 
1.08 
1.10 

1.06 
1.16 
1.16 

.0051+1*5/ 
.62 

1.05 

.6656 

.66 
1.06 
1.09 
1.11 

1.08 
1.17 
1.17 

.001U35(^ 

.66 
1.06 

-.265t 
-.26 
+  .05 
+  .06 
+  .07 
+  .06 
+  .07 
+  .07 

-.26 

+  .05 

Footnote  at  end  of  Section  II. 


Footnote  at  end  of  Section  II. 


Table  3.-  Taxable  Bonds 

(Price  decimals  are  32nds; 


Amount 
cut- 
standing 
(Millions) 

Description 

Price 

Yield 

Issue 
date 

Price  range  ^ 

Bid 

Ask 

Mean 

Change 

In 

mean 

from 

last 

month 

To 

first 

call 

Change 
from 
last 
month 

Since  first  traded 

In  I9U8 

High 

Low 

High 

Low 

Price 

Date 

Price 

Date 

Price 

Date 

Price 

Date 

$1,01U 
1,292 
2,098 
1,963 
1»,939 

2,635 
7,986 
510 
1,021* 
5,825 

1,501 
8,662 
1,1*1*9 
3,823 
2,716 

5,281* 
3,1*70 
2,118 
2,831 
3,761 

3,838 
5,197 
3,U8l 
7,967 
11,689 

Treasury 

bonds  -  bank  e 

llglble: 

100.23 
100.28 

101 .01 
101 .OU 
101.07 

100.13 
101.07 
101.08 
102.25 
101.05 

101 .29 
101 .06 
103 .03 
101.19 
101 .08 

11    2/ 

100 .02 
100 .02 
101.10 
101.02 
100.26 

100 .26 
100.26 
100.18 
100.10 
100.10 

100.22 
100.27 
101.00 
101 .03 
101.06 

100.12 

101 .06 

101.07 
102 .21* 
101 .OU 

101.28 
101.05 
103.02 
101.18 
101.07 

100.01 
100 .01 
101 .09 
101.01 
100.25 

100.25 
100.25 
100.17 
100.09 
100.09 

-.02 
-.02 
-.01 
-.02 
-.02 

.00 
-.07 
-.06 
-.08 
-.05 

-.09 
-.02 
-.08 
-.05 
-.06 

.00 
.00 
-.01 
.00 
.00 

.00 
.00 
.00 
.00 
.00 

1.125(. 

1.18 

1.21 

1.28 

1.1*1 

1.33 
1.60 
1.62 
1.70 
1.69 

1.71* 
1.72 
2.06 
2.01* 
2.1*2 

2.25 
2.25 
2.39 
2.1*2 
2.UU 

2.U1* 
2.1*1* 
2.1*6 
2.1*8 
2.1*8 

-.0156 
.00 

-.03 
.00 

+  .01 

-.01 
+  .06 
+  .05 
+  .06 
+  .03 

+  .07 
+  .01 
+  .03 
+  .02 
+  .01 

.00 
.00 
.00 
■    .00 
.00 

.00 
.00 
.00 
.00 
.00 

1/15/1*2 
5/15/1*2 
7/15/1*2 
10/19/1*2 
U/15/U3 

6/I/U5 

9/15/1*3 

12/15/1*1 

3/31/1*1 

6/26 /UU 

2/25/U2 

12/1/1*U 

6/2/1*1 

2/1/1*1* 

10/20/1*1 

6/1/1*5 

11/15/1*5 

5/5/U2 

12/1/1*2 

Vl5/1*3 

9/15/1*3 
2/l/Ui* 

12/1/1*1* 

6/1/1*5 
11/15/1*5 

103.22 
103 .28 
10l*.00 
101*. 01 
IOU.O7 

102.15 
lOlt.18 
lOU  .26 
107.11* 
IOU.27 

106 .08 
105 .00 
110 .22 
107.16 
109.18 

IOU.2O 
10l*.21 
108.12 
108.03 
107.25 

107 .2U 
107.23 
107.22 
106.16 
106.16 

3/7/1*6 

3/2/1.6 

3/2/U6 

3/11/1*6 

3/11/U6 

3/11/1*6 
3/11/1*6 
3/11/1*6 
3/11/1*6 
2/18.  U6 

2/9/1*6 
3/11/1*6 
2/8/1*6 
i*/6/i*6 
it/6/i*6 

i*/6/i*6 
i*/6/l*6 
i*/6/i*6 
i*/6/i.6 
i*/6/it6 

i*/6/U6 
\/e/k6 
i*/6/i*6 
4/6/1*6 
i*/6/i*6 

100 .06 
100. OU 
100.03 
100.01 
100.08 

100.06 
100 .03 
100.01 

101. oU 

100 .08 

100.16 
100.09 
101.30 

100 .01 
100.01 

100.01 
100.01 
100.00 
100 .00 
100.00 

100.00 
100.00 

100.06 
100.09 

100 .09 

8/5/U2 
IO/6/U2 

8/5/U2 
II/2/U2 

5/3/1*3 

12/2U/U7 
II/8/U3 
I2/5/U2 

3/20 /Ul 
7/2U/UU 

2/18/U2 
12/19/UU 
12/26/Ul 

2/29/UU 
I/2/U2 

8/3I/U8 
8/31/U8 
8/17/U2 
2/17/UU 
3/2/UU 

3/2/UU 

2/16/UU 

12/19/UU 

8/31/U8 

8/3I/U8 

101.09 
101.10 
101. lU 
101.18 
101.21 

100.19 
101.28 
101.28 
103 .23 
101.31 

102.25 
102.00 
IOU.27 
103.10 
103 .00 

100.21 
100.21 
102.12 
101.29 
101.17 

101.15 
101. lU 
101.13 
100.28 
100.28 

1/5 
1/16 
1/9 
1/6 
1/6 

5/28 

6/1 

6/17 

6/17 

6/1 

6/17 
6/1 
6/1 
6/1 
6/1 

6/1 
6/1 
6/2 
6/3 
6/3 

6/3 
6/2 

5/21 
6/1 
6/1 

100.21 
100.26 
100.30 
101.00 
101.05 

100 .09 
101. OU 
101.05 
102.23 
101.02 

101.26 
101.00 
102.25 
101.09 
101.01 

100 .01 
100.01 

101.09 

101 .01 

100.25 

100.25 
100.25 
100.17 
100 .09 
100.09 

8/17 
8/17 
8/17 
8/17 
8/17 

8/17 
8/13 
8/11 
'8/30 
8/13 

8/30 

8/11 

1/27 

2/9 

2/9 

8/31 
8/31 
8/31 
8/31 
8/31 

8/31 
8/31 
8/31 
8/31 
8/31 

2f 

2 

2 

2 

2 

1-1/2     - 

2 

2 

2-1/2      - 

2 

2-1/1*     - 
2 

2-1/2     - 
2-1/1.      - 
2-1/2     - 

Treasury 

6/15/1*9-51 
9/15/1*9-51 
12/15/1*9-51 
3/15/50-52 
9/15/50-52 

12/15/50 
9/15/51-53 

12/15/51-55 
3/15/52-51* 
6/15/52-51* 

6/15/52-55 
12/15/52-51* 
3/15/56-58 
9/15/56-59 
9/15/67-72  hj 

bonds  -  bank  r 

100 .21 
100.26 
100.31 
101.02 
101.05 

100 .11 
101.05 
101.06 
102.23 
101.03 

101.27 
101.01* 
103.01 
101.17 
101 .06 

sstrlote 

2-l/l*5t  - 
2-1/1*     - 
2-1/2     - 
2-1/2     - 
2-1/2      - 

2-1/2     - 
2-1/2     - 
2-1/2     - 
2-1/2     - 
2-1/2     - 

6/15/59-62 
12/15/59-62 

6/15/62-67 
12/15/63-68  k/ 

6/15/6U-69  k/ 

12/l5/6l*-69  1*/ 
3/15/65-70  k/ 
3/15/66-71  y 

6/15/67-72  y 

12/15/67-72  h/ 

100.00 
100 .00 
101.08 
101.00 
100.21* 

100 .21* 
100.21* 
100.16 
100  .08 
100  .08 

Footnotes  at  end  of  Section  II. 
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MARKET  QUOTATIONS,  AUGUST  31,  IS^i. 


Section  I  -  Securitlee  Issued  or  Guaranteed  by  the  United  States  Government 

Table  4.-  Tax-Exempt  Bonds  i/ 


(Price  decimals  are  32nde) 


Amount 
out- 
standing 
(Kll- 
lions) 


$1*51 

571 

U91 

1,786 

1,186 

1,627 
755 

1,118 
725 
681 

2,611 
982 
919 


50 


Description 


Treaaury  bonds: 

2-1/2*  -     9/15/1*8  1/  1.25* 

12/15/1*8-50.8/100.10 


Bid 


3-1/8 
2-1/2 
2-1/2 


12/15/1*9-52 

12/15/1*9-53 

9/15/50-52 


2-3/U  -    6/15/51-51* 

3  -    9/15/51-55 

2-1/U  -  12/15/51-53 

2  -    6/15/53-55 

2-1/U  -     6/15/5U-56 


2-7/8 
2-3/1* 
2-3/1* 
2-3/1* 


3/15/55-60 
9/15/56-59 
6/15/58-63 

12/15/60-65 


Panama  Canal  bonds  t 


3* 


6/1/61 


102.22 
101.27 
102.21* 

101*. 03 

105 .06 
103 .05 
102.30 
103.30 

107.12 
107.22 
107.21* 
107.30 


119.16 


.75* 
100.12 
102.25 
101.30 
102.27 

101*.  06 
105.09 
103.08 
103  .02 
lOU .02 

107.16 
107.26 
107 .28 
108.02 


Change 

in 

mean 

from 

last 

month 


.01** 
.05 
.05 
.01* 

.09 

.08 

.075 

.05 

.12 

.01 
.15 
.21* 
.18 


Yield 


To 

flret 

call 


121.00     120.08       -.16 


1.02 
1.11 

1.23 

I.2I* 
1.25 
1.35 
1.53 

1.67 
1.71 
1.87 
2.01 


1.28 


Change 
from 
last 
month 


-.01 
+  .03 
+  .01 

+  .05 
+  .01* 
+  .01* 
+  .02 
+  .06 

-.01 
+  .05 
+  .07 
+  .01* 


K.03 


Issue 
date 


3/15/38 

12/8/39 

12/15/31* 

12/15/36 

9/15/38 

6/15/36 
9/15/31 
12/22/39 
10/7/1*0 
7/22/1*0 

3/15/35 

9/15/36 

6/15/38 

12/15/38 


6/1/11 


Price  range  2/ 


Since  first  traded 


High 


Price       Date 


Ul.Ol 
107.00 

115. OU 

108.28 
108.30 

110.26 
113.21* 
108.01 
107.25 
109.29 

116.02 
116.13 
117.01* 
119 .00 


I3U.OO 


12/12/1*0 
12/12/1*0 
12/12/1*0 
12/10/1*0 
12/10/1*0 

11/12/1*1 

12/30/1*0 

3/10/1*5 

1/12/1*6 

3/12/1*6 

1/12/1*6 
1/26/1*6 
1/15/1*6 
1/25/1*6 


9/5/1*1* 


100 .05 
100.11 

101.07 
96.19 
99.15 

98.16 

82.08 

101.08 

101.19 

102.02 

98.30 
98.10 
99.15 
99.  ll* 


75.00 


8/13/1*8 

8/31/1*8 

12/15/31* 

U/8/37 

9/25/39 

i*/l/37 
1/11/32 
5/21* /i*0 
2/15/1*1 
7/2lt/liO 

9/20/35 

l*/l/37 

9/25/39 

9/25/39 


6/18/21 


In  191*8 


High 


Price       Date 


101  05 
ior.03 
103 .29 
102 .21* 
103.18 

105.03 
106 .06 
101*.  Ol* 
10l*.09 
105.28 

109.16 

110 .03 

110.16 
110.28 


122.12 


1/7 

1/7 
2/19 
2/20 

5/21* 

5/2U 

5/21 

6/1 

6/9 

6/1 
6/1 
6/3 
6/1 


1/9 


Price       Date 


U9.28 


8/13 
8/31 
8/31 
8/31 
8/17 

8/19 
8/30 
8/30 
1/30 
1/30 

1/27 
1/26 
1/26 
1/27 


2/3 


Footnotes  at  end  of  Section  II . 


Section  II  -  Securities  Issued  by  Federal  Agencies  but  not  Guaranteed  by  the  United  States  Government 
Table  1.-  Debentures:  Federal   Intermediate  Credit  Banks   (Taxable) 


Amount 
out- 
standing 
(Mil- 
lions) 

Description  2/ 

Issue 
date 

Yield 

Change 

in 

mean 

from 

last 

month 

Amount 
out- 
standing 
(Mil- 
lions) 

Description  2/ 

Issue 
date 

Yield 

Change 

in 

mean 

from 

last 

month 

Bid 

Ask 

Mean 

Bid 

Ask 

Mean 

$38 
1*5 
25 
58 

31 

77 

1.25*  -     9/1/1*8 
1-35     -  10/l/l*8 
1.U5     -  10/1/1*8 
1.55    -  11/1/1*8 
1.U5    -  11/1/1*8 
1.55     -  12/1/1*8 

12/1/U7 
1/2/1*8 
5/1/1*8 
2/2/1*8 
6/1/1*8 
3/1/1^8 

1.55* 

1.55 

1.6o 

1.6o 

1.60 

10/ 
1.35* 
1.35 
1.1*0 
1.1*0 
1.U5 

10/ 
1.1*5* 
1.1*5 
1.50 
1.50 
1.52 

+  .05* 
+  .05 
+  .08 
+  .08 
+  .10 

$85 
55 
53 
55 
20 

1.55*  -  1/3/1*9 
1.55     -  2/1A9 
1.55    -  3/1/1*9 
1.55    -  '*/l/'*9 
1.55    -  5/2/1*9 

1*/1/U8 
5/1A8 
6/1/1*8 
7/1/1*8 
8/2/U8 

1.65* 

1.65 

1.70 

1.70 

1.75 

1.50* 
1.50 
1.55 
1.55 

1.60 

1.58* 

1.58 

1.62 

1.62 

1.68 

+  .10* 
+  .10 
+  .10 
+  .10 
+  .16 

Footnotes  at  end  of  this  section. 


Table  2.-  Notes  and  Bonds   (Taxable) 


(Price  decimale  are  32nd8) 


Amount 
out- 
standing 
(Mil- 
lions) 


»85 
97 
81* 

115 


1U8 
218 
186 
111. 


Description 


Federal  home  loan  bank  notes: 


1-l/U*  -  9/l5/l*8-A 

1-3/1*  -  I/20/U9-A 

1-5/8  -  U/15/1*9-B 

1.65  -  7/22/l*9-C 


99.31 
100 .02 
100 .00 
100.00 


100.01 
100. ou 
100.02 
100.02 


Federal  land  bank  bonds:  11/ 


1-1/2*  -  IO/1/U8-5O 

1-l/U  -  5/1/50-52 

1-1/2  -  1/1/51-53 
2-1/U  -  2/1/53-55 


99.26 
97.22 
98.08 
100.  lU 


99.30 

97.30 

98.16 

100.22 


100.00 
100.03 
100.01 
100.01 


99.28 
97.26 
96.12 

100.18 


Change 

in 

mean 

from 

last 

month 


.00 
-.01^ 
-.01 

.00 


-.02 
-.11 
-.05 
-.10 


Yield 


To 

first 

call 


1.26* 
I.U9 
1.57 
1.62 


1.56  12/ 
1.87  12/ 
1.89  ]2/ 
2.12 


Change 
from 
last 
month 


+  .03* 

+  .06 

+  .0U 

.00 


+.03 
+.11 

+  .0U 

+  .07 


Issue 
date 


9/I5/U7 
1/20/U8 
U/15/U8 
7/22/U8 


8/1/U5 
5/1/1*6 
1/2/U6 
2/1/U5 


Price  range  i/ 


Since  first  traded 


High 


Price    Date 


100.025 
100.07 
100.03 
100.01 


101.10 
100.02 
101.22 
105.31 


10/10 /U7 

3/1/1*8 

8/5/1*8 

8/31/1*8 


3/6/U6 
U/17/U6 
3/I1A6 
3/l2/'»6 


Lov 


Price    Date 


99.28 
100.025 
100. oo| 

99 -311 


99.23 

96.30 

97.30 

100.08 


2/20 /U8 
8/17/U8 
8/23/U8 
8/17/U8 


2/16/U8 
3/8/U8 
3/8A8 

2/16/U8 


In  19U8 


High 


Price 


100.00 
100.07 

100 .03 

100.01 


99 .30^ 
98.05 
99.00 
101. lU 


8/31 
3/1 
8/5 

8/31 


7/22 
8/3 

6/10 
6/9 


Price 


99.23 

96.30 

97.30 

100.08 


2/20 
8/17 
8/23 
8/17 


2/16 
3/8 
3/8 

2/16 


1/  This  security  was  issued  on  September  2,  I9U8,  In  the  amount  of 
$1,001  million. 

2/  Quotations  are  on  basis  of  lero  yield  plus  premium  per  thousand 
dollars . 

3/  Prices  represent  the  mean  of  closing  bid  and  ask  quotations  in  the 
OTer-the-counter  market,  except  that  prices  of  Treasury  bonds  for 
the  period  prior  to  October  1,  1939,  represent  closing  prices  on 
the  Hev  York  Stock  Exchange.  "When  Issued"  prices  are  Included  in 
history  beginning  October  1,  1939-  Dates  of  highs  and  lovs.  In  Case 
of  recurrence,  are  the  latest  dates. 

U/  Included  In  the  average  yield  of  long-term  taxable  Treasury  bonds 
as  shown  under  "Yields  of  Treasury  and  Corporate  Bonds" . 

^     Issues  which  conmerclal  banks  nay  not  acquire  prior  to  a  specified 
date  (with  minor  exceptions). 


6/  All  partially  tai-oieinpt  except  Panama  Canal  bonds,  which  are  wholly 

tax-exempt . 
2/  Quoted  on  a  yield  basis  beginning  August  16,  I9U8;  prior  thereto 

quoted  on  a  price  basis.  Price  history  ends  August  I3,  19l*8. 
8/  Called  on  August  13,  I9U8,  for  redemption  on  December  15,  I9U8. 
2/  These  securities  are  not  shown  until  date  of  issue. 
10/  Not  quoted  on  August  3I,  I9U8. 

11/  Excludes  issues  completely  held  by  Farm  Credit  Administration 
~   agencies.  The  proprietary  interest  of  the  United  States  in  the 

Federal  land  banks  ceased  on  June  26,  I9U7. 
12/  Yield  to  maturity.  Market  convention  treats  the  yield  to  earliest 
""   call  date  as  more  significant  when  an  issue  is  seUlng  above  par; 
the  yield  to  maturity  as  more  significant  when  an  issue  is  selling 
at  or  below  par. 


October  1948 
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YIELDS   OF  TREASURY  SECURITIES     AUG.  31,  1948 

Based  on  Mean  of  Closing  Bid  and  Ask  Quotations 


Enplanotlon:  Tha  points  represant  yields  to  call  when  prices  are  above  par,  and  to  maturity  dote  when  prices  are  at  par  or  below. 

The  smooth  curves  for  the  various  classes  of  points  are  fitted  by  eye.  Issues  for  which  an  etchonge  offer  has  been  made  or 
which  ore  due  or  callable  in  less  than  3  months  ore  excluded. 


Office  of  the  Secretary  of  tlie  Treosury,  Office  of  the  Technicol  Stoff 
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YIELDS  OF  TREASURY  AND  CORPORATE  BONDS 


Date 


1933- 
I93>i. 
1935. 
1936. 
1937. 
1938- 


19U2-J»n. . 
»eb.. 
Mar.. 

ipr- 
Ma/.. 
Joaa. 

JalS- 

*!«.. 

Sept. 
Oct.. 

>0T.. 

Dec. 

19U5-Jan. . 
Ta1>.. 
Mar.. 

ipr.. 
Ma/.. 

Jnne. 

July. 
*ig. . 
Sept. 

Oct.. 

lOT.. 

Dec 

19Ul»-Jaa.. 
Teb.. 
Mar.. 

Apr.. 


19it8-Mar. 

6 
13 
20 

27 

Apr. 

3 
10 

17 
21* 

19i»8-Aue . 


2. 

3. 
u. 
5. 

6. 
7. 

9- 
10. 
U. 


Table  1.-  Average  Yields  of  Long-Term  Bonds  by  Periods 


(Percent  per  annum) 


Partially 
tax-ezaapt 
Treasury 
bonds  1/ 


Taxable 
Treasury 
bonds  1/ 


High- 
grade 
corporate 
bonds 


Date 


Partially 
tax-eTempt 
Treasury 
bonds  1/ 


Taxable 
Treasury 
bonds  1/ 


Hl^- 
grade 
corporate 
bonds 


Date 


Pai'tlally 
tax-eie»pt 
Treasury 
bonds  1/ 


Taxable 
Treaauiy 
bonds  1/ 


Hlijh- 
crade 
corporate 
bonds 


Annual  series  -  calendar  year  averages  of  monthly  series 


3.31 
3.12 

2.79 
2.69 
2.7'* 

2.61 


U.3g 
3.93 
3.U6 
3.19 
3-?7 
3.12 


1939. 
igi^o. 
i9'»i. 
19U2. 
i9'*3. 
19UU. 


2.U1 

2,26 
2.05 

2.09 
1.98 
1.92 


2,U6 
.2.U7 

2. Us 


2.92 

2.77 
2.67 

2.^ 
2.6o 


19U5. 
19U6. 

19»»7. 


1.66  1/ 


2.37 
2.19 
2.29 


Monthly  series  -  averages  of  dally  figures 


2.10 
2.17 
2.10 

2.07 
2.06 
2.0l» 

2.0U 
2.06 
2.08 

2.09 
2.10 
2.13 

2.11 
2.11 
2.12 

2.05 
1.96 
1.91 

1.91 
1.92 
1.90 

1.90 
1.91* 
1.95 

1-95 
1.93 
1.91 
1.9U 


2.Ug 
2.Ug 
2.1*6 

2.U1* 

2.U5 
2.U3 

2.U6 

2.1»7 
2.1*6 
2.1*5 
2.1*7 

2.U9 

2.1*6 
2.1*6 

2.Ug 

zM 
2.U6 

2.1*5 

2.1*5 
2.1*6 
2.1*8 

2.1*« 
2.1*8 
2.1*9 
2.1*9 
2.1*9 
2.1*8 

2.1*8 


2.76 
2.80 

2.80 

2.77 
2.76 
2-75 

2. 71* 

2.73 
2.73 

2.72 

2.71 
2.72 

2.70 

2.68 
2.70 
2.68 

2.65 
2.63 

2.58 

2.57 
2.59 

2.60 

2 

2 


,61 

63 
2.65 
2.65 
t.6i* 

2.61 


19Ul*-May. . . 
June. . 

July. . 
Ane... 
Sept.. 

Oct.., 
Hot.. 
Dec. 

191+5-Jaa.. 
Teb.. 
Mar.. 

Apr. . 
May.. 
Jona. 

July. 
Aug.. 

Sept. 

Oct.. 
Hot.  . 
Dec. 

19l*6-Jaa.. 
leb.. 
Mar.. 

Apr.. 
Hay.. 

Joiie. 


July. 
Aug.  . 


I.9U 
1.91 

1.89 
1.90 
1.93 

1.93 
1.90 
1.87 

1.81 
1.75 
1.70 

1.68 
1.68 
1.63 

1.63 
1.68 
1.68 

1.62 
1.56 
1.51  1/ 


2.1*9 

2.1*9 

2.1*9 
2. 1*8 
2.1*7 

2.1*8 
2.1*8 
2.1*8 

2.1*1* 
2.38 
2.1*0 

2.39 
2.39 
2.35 

2.31* 
2.36 
2-37 

3.35 
2.33 
2.33 

2.21 
2.12 

2.09 

2.08 
2.19 
2.16 

2.18 
2.23 


2.58 
2.58 

2.59 
2.57 
2.55 

2.55 
2.61  2/ 
2.59 

2.58 
2.56 
2-51 
2.1*9 
2.53 
2.51* 

2.53 
2.56 
2.56 

2.51* 

2. 51* 
2.51* 

2.U3 
2.36 
2.35 

1% 
2.H2 


19l*6-Sept . 

Oct.. 
Hot.  . 
Dec. 

19l*7-JaB. . 
7eb.. 
Mar.. 


Apr. . . 
May.. 
June. , 

July., 
Aug.. 
Sept. 

Oct.. 
Hot.  . 
Dec. 

19>IS-Jan. . 
V*b-- 
Mar... 
April. 
May... 
June.. 
July.  . 
Aug... 


2.28 

2.26 

2.24 

2.21 
2.21 
2.19 

2.19 
2.19 
2.22 

2.2l* 

2.27 
2.36 

2.39 
2.1*5 

2.1*5 
2.1*1* 
2.1*1* 
2.1*2 
2,1*1 
2.1*4 
2.1*5 


Weekly  series  -  aToragee  of  dally  figures 


2.1*5 
2.1*5 
2.1*5 
2.1*1* 


2.W* 
2.1*1* 
2.1*1* 
2.1*1* 


2.81 
2.81 
2.81 
2.80 


2.79 
2.78 
2.77 
2.77 


19l*8-May 


June  5. 
12. 
19. 
26. 


2.1*1* 
2.1*1* 
2.1*3 
2.1*0 
2.39 

2.39 
2.1*0 
2.1*1 
2.1*3 


2.76 
2.75 
2.71* 
2.73 
2.72 

2.72 
2.72 
2.72 
2.75 


19l»8-July  3. 
10. 
17. 
21*. 
31. 

Aug.  7. 
11*. 
21. 
28. 


2.H 
2.1*1* 
2.1*J* 


2.1*5 
2.1*5 
2.U5 
2.1*5 


Daily  sarlos 


2.U5 
2.U5 
2.U5 
2.UU 
2.UI* 

a/ 


2.83 
2. 81* 
2.85 
2.86 
2.86 

y 

2.86 
2.88 
2.88 


19l*8-Aug.  12. 
13. 
11*. 

16. 
17. 
18. 
19. 
20. 
21. 


2.U5 
2.1*5 

a/ 

2.1*5 
2.1*5 
2.1*5 
2.1*5 
2.1*5 

y 


2.88 
2.88 

y 

2.87 
2.87 
2.88 
2.88 
2.87 
it/ 


19U8-Aug.  23. 
2U. 
25. 
26. 
27. 
28. 


30. 
31. 


2.1*5 
2.1*5 
2.U5 

2.U5 

2.1*5 


2.1*5 
2.1*5 


2.51* 

2.W* 
2.57 


2.50 

2.51 
2.51 

2.55 

2.1*8 
2.1*8 
2. 1*9 

2.1*9  2/ 

2.H9 

2.50 

2.51 
2.51 

2.57 

2.68 
2.75 
2.86 

2. 

e. 

2.81 

2.77 
2.71* 
2.73 

2. 80 

2.86 


'{.^ 


2.TJ 


.78 
.78 

,81 
.82 


2.85 
2.88 
2.87 
2.86 


2.86 
2.86 
2.86 
2.86 
2.85 


2.85 
2.81* 


■etei      Treasury  bonds  Included  In  the  aTsrages,  beginning  with  December  1935, 
are  those  neither  due  nor  callable  for  fifteen  years.     Prior  to  that 
time,   for  years  shown  in   this   table,    the  bonds  Included  were  neither 
due  nor  eallabls  for  twelTO  years,      for  a  dlaousslea  of  the  oooposltlen 
of  these  aTsrMes,    see  the  'Treasury  Bulletin'   for  March  191*1*,   page  581 
for  the  coiiwsltlon  of  the  high-grade  corporate  bond  average,    see  the 
'Treasury  BulletU'  for  July  19U7,   PM«  59,   •"*  January  19l*5,   PM*  9o- 
Treasury  bond  yields  ars  coaputed  on  the  basis  ef  the  mean  of  closing 
bid  and  ask  quotations  In  the  OTer-the-eomnter  market,  beginning 
siptsaber  2,   19U1.     Prior  to   that   time,  yields  were  computed  on  the 
basis  of  closing  prices  on  the  How  Tork  Stock  fachange,    except   that  oa 
days  when  an  ls«ue  did  not  sell   the  yield  was  computed  on  the  mean  of 
eloslag  bid  and  ask  quotations  on  the  Ixohange.      Corporate  bond  yields 
are  coaputed  on  the  basis  of  closing  prices  on  the  Hew  Tork  Stock 


fcehang*  and  the  Hew  Tork  Curb  Ixahangai  on  days  whan  an  Issue 
doss  net  sail,   tha  price  of  the  last  preoedlng  sale  is  ased. 

1/    f»r  daflBitiea  ef  taxable  and  partially  tax-exempt  bonds,   see 
footnotes  to  the  "Treasury  Sarray  of  ftraarahip"  la  this  issue 
of  the  'Treasury  Bulletin".     The  partially  tax-exa^t  series 
was  discontinued  en  Dooeabor  I5,   191*5,  because  there  were  no 
longer  any  bonds  la  this  category  with  fifteen  or  more  years  t» 
maturity  or  first  call. 

2/    ATsrage  roTlsed  beginning  HoTember  1,   19l»l*-      01*  •▼•rage  fer 
HoTOfflber  191*1*  was  2.56^. 

y    ATsrage  roTleed  beginning  April  1,   l9l*7-     ^4  arerage  for 
April  191*7  was  Z.kTi. 

kj    Naiket  closed. 
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Treasury  Btdletin 


INTERNAL  REVENUE  COLLECTIONS 


riBcal  year 
or  aonth 


Wecal  year 
or  month 


Table  1.-  Summary  by  Principal  Sources  i/ 

(In  thousande  of  dollare) 


igltl 

19'»2 

19'>3 

X9Wi 

igk? 

19l<^ 

igitv 

19U8 

I9U8- January . . 
February, 
March, . . . 

April 

May 

June . . . . . 

July 


Total  re- 
ceipts from 
Internal 
revenue 
(Dally 
Treasury 
Stateiaent) 


7,361,675 
12,993,118 
22,11*3,969 

Ul, 684,987 
1*3,902,002 
1*0,310,333 
39,379,'*09 
1*1, 853,  W? 

3,9Wt,051 
U, 210, 780 
6,080, 3U1 

2,602,61*6 
2,859,079 
U,  536, 1*18 

1,997,705 


Adjustasnt 
to  Dally 
Treasury 
Statement 


+10,11*1 

-36,797 

-221*,  755 

+1,565,1*77 

+101,661* 

-361,589 

+271,136 

-11,051 

-261,582 
-U51,211 
+602,1*31* 

-1*02,201 
-280,301* 
+571,891 

-362,288 


Total 
Internal 
revenue 
collections 


7,351,53"* 
13,029,915 
22,368,721* 

1*0,119,510 
1*3,800,338 
1*0,671,922 
39,108,273 
1*1, 861*,  536 

1*, 205, 633 
1*, 661, 991 
5,1*77,906 

3,001*, 81*7 
3,139,383 
3,96U,527 

2,359,993 


Inoome  and  profits  taxes 


Total 
income 
and 
profits 


Individ- 
ual 2/ 


3,U71,12l* 

6,006, 88U 

16,298,888 

33,027,802 

35,061,526 

31,258,138 

29,019,756r 

31,172,191 

3,U73,292 
3,605,986 
U,6lO,l*8l 

2,157,321 
2,122,582 
3,160,156 

1,527,393 


1,1*17,655 
3,262,800 
6,629,932 

18,261,005 
19, 031*,  313 
18,70U,536 
19,31*3,297 
20,997,781 

2,982,971* 
3,253,691* 
2,312,899 

1,767,939 
1,837,052 
1,261*, 676 

1,077,1*59 


Corporation 
income  and 
excess 
profits  i/ 


2,016,297 
U, 687, 1*62 
9,581*, 715 

ll*,  629, 31*1* 
15,883,235 
12,1*62,1*37 
9,621,271* 
10,156,751 

1*89,691 

31*8,173 

2^296,1*1*1 

388,675 

26l*,39l 

1,893,132 

1*1*8,968 


Miscel- 
laneous 
profits 
it/ 


37,172 
56,621 
81»,2l*l 

137,1*52 

11*3,978 

91,165 

55,l85r 

17,659 

627 
1*,120 
1,11*1 

708 
1,139 
2,31*9 

966 


191*1 

I9U2 

191*3 

I9W* 

191*5 

191*6 

191*7 

191*8 

19l*8-January . . 
February. 
March . . . . 

April 

May 

June .... 

July.... 


Miscellaneous  internal  revenue  taxes 


Total 

niscellaneouB 
internal 
revenue 


2,951*,  553 
3,837,670 
1*, 571, 131 

5,353,336 
6,959,631* 
7,712,956 
8,061*, 152  : 
8,311,003 

63U,128 
6Ul,858 
728,3U3 

695,892 
658,771* 
690,250 

702,126 


Capital 

stock 

1/ 


166,653 
281,900 
328,795 

380,702 

371,999 

352,121 

1,597 

1,723 

12 

8 

12 

65 

1,135 

281 

2,176 


Estate  and 
gift 


1*07,058 
1*32,51*0 
1*1*7,1*96 

511,210 
61*3,055 
676,832 
779,291 
899,31*5 

72,231 

55,917 

125,1*76 

U7,783 
7l*,521 
60,937 

91*,  551 


Liquor 


819,869 
1,01*8,165 
1,1*23,U80 

l,6l8,0U5 
2,309,861* 
2,526,162 
2, 1*71*, 756 
2,255,320 

160, 1*66 
162,631 
l6l*,ll*7 

l6U,9Ul 
155,1*12 
171,51*9 

177,1*57 


Source:  Dally  Treaaurj  Statement  for  total  receipts  from  internal  revenue; 
reports  by  coUectors  of  internal  revenue  for  ooUectlons  by  type 

1/  Excludes  collections  for  credit  to  certain  truet  accounts  for  Terrl- 

torlee  and  insular  poasesslonB,  etc. 
2/  Includes  coUectlon  of  taxes  withheld  by  employers  pursuant  to  the 

Revenue  Act  of  19l*2  and  the  Current  Tax  Payment  Act  of  I9U3. 
1/  Includes  income  tax  collections  on  Alaska  Bailroad.  The  excess 

profits  tax  included  in  this  column  is  that  imposed  under  the  Second 

Revenue  Act  of  I9U0,  as  amended. 


697,712 
780,792 
923,857 

988,1*83 

932,11*5 

1,165,519 

1,237,768 

1,300,280 

102,777 

88,71*8 

109,592 

U9,796 
106,821 
118,555 

103,11*2 


Es^loynent  taxes 


Total 

en^iloy- 

ment 


Social  security 


■925,856 
1,185,362 
1,1*98,705 

1,738,372 
1,779,177 
1,700,828 
2, 021*,  365 
2,381,31*2 

98,213 
ltlU,ll*7 
139,083 

151,633 
358,028 
11U,120 

130,1*73 


Old-age 
insurance 


687,328 

895,336 

1,131,51*6 

1,290,025 
1,307,931 
1,237,825 
1,1*58,931* 
1,612,721 

68>597 

258,71*7 

16,929 

11*1,810 

313,1*58 

8,008 

12U,891 


Unemploy- 
ment In- 
surance 


100,658 
119,617 
156,008 

183,337 
186,1*89 
178,71*5 
185,876 
208,508 

25,902 

130,097 

8,501* 

l*,37l* 

12,080 

890 

2,837 


Bailroad 
retire- 
ment 


137,871 
170,1*09 
211,151 

265,011 
281*,758 
281*, 258 
379,555 
560,113 

3,713 
25,303 
113, 6U9 

5,1*50 

32,1*90 

105,222 

2,71*5 


stamp 


39,057 
1*1,702 
1*5,155 

50,800 
65,528 
87,676 
79,978 
79,1*66 

7,187 
6,182 
6,115 

6,501* 
6,861 
7,119 

6,890 


Manufacturers ' 
and 

retailers ' 
excise 


617,373 
852,069 
670,012 

728,691* 
1,206,616 
1,U1U,717 
1,939,621 
2,119,21*8 

183,091 
200,977 
175,505 

161,591 
182,012 
185,308 

171,065 


Miscel- 
laneous 
6/ 


206,831 
1*00,501 
732,335 

1,075,1*02 
1,1*30,1*28 
1,1*89,929 
1,551,11*0  r 
1,655,620 

108,361* 
127,396 
1U7,U96 

125,211 
132,012 
11*6,500 

11*6,81*6 


y 


% 


Conaists  of  the  declared  value  excess  profits  tax,  repealed  for 
years  ending  after  June  30,  19l*6,  the  tax  on  Aiw  and  Navy  con- 
tracts and  prior  to  the  fiscal  year  19^7  the  tax  on  unjust 
enrichment.  Beginning  vrtth  the  fiscal  year  19U7  the  tax  on 
unJuBt  enrichment  is  included  with  repealed  taxes  under 
"Miscellaneous". 

Repealed  for  years  ending  after  June  30,  19^5- 
Includes  tax  collections  under  the  Sugar  Act  of  1937  and  <mder 
the  dividends  tax  imposed  by  the  Act  of  June  16,  1933-  See 
also  footnote  U. 
Revised. 
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INTERNAL  REVENUE  COLLECTIONS 


DOLLARS 

Billions 


1934 


35       36      '37      '38      '39       40       '41       '42      '43      '44      '45      46       47      48      '49 


■■■■■■■■■llllfl 


■■■■■■■■■ilHli 


1934  '36  '38  '40  42  «»4  46  '48 


1934  '36 


38  '40  '42  "44  '46  '^S 


^ tttcludgs  mitcttlonaous  profits  toxas 


Office  of  lh«  Secretory  of  the  Treoiury,  Office  of  the  Technicol   Stoff 


k2 


Treasury  Bulletin 


INTERNAL  REVENUE   COLLECTIONS, 


Table  2.-  Detail  of  Collections  by  Type  of  Tax 

(In  thousacdB  of  dollars) 


Typo  of  tax 


Incoma  and  proflta  taaee: 
lEdlTlduBl: 

Withheld  by  onployore . 
Other: 

Current  2/ 

Back 


Total  indlrldual  Income  taxes. 

Corporation: 

Income  taxes: 

Current 

Back 


Excess  profits  taxes: 

Declared  value  i/ 

Perenue  Act  of  19'iO  U/. . 
Amy  and  Bary  contracts . 


Total  corporation  Income  and  profits  taxes . 

Total  Income  and  profits  taxes 

Employment  taxes: 


Social  security  taxes: 

Old-age  Insurance 

Unemployment  Insurance. 


Total  social  security  taxes. 

Kallroad  retirement 

Total  employment  taxes 

Miscellaneous  Internal  revenue: 


Capital  stock  tax  ^. 

Estate  tax 

Gift  tax 


Liquor  taxes: 

Distilled  spirits  (imported,  excise) 

Distilled  spirits  (domestic,  excise) '. 

Distilled  spirits ,  rectification  tax 

Wines,  cordials,  etc.  ( Imported,  excise) 

Wines,  cordials,  etc.  (domestic,  excise) 

Dealers  In  distilled  spirits;  rectifiers;  manufacturers 

of  stills  (special  taxes) 

Stamps  for  distilled  spirits  Intended  for  export 

Case  stamps  for  distilled  spirits  hottled  In  bond 

Container  stamps 

Floor  taxes 

Fermented  malt  liquors 

Brewers;  dealers  In  malt  liquors  (special  taxes) 


Total  liquor  taxes  6/. 


Tolwcco  taxes: 

Cigars  (large) 

Cigars  (small) 

Cigarettes  ( large ) 

Cigarettes  (small) 

Snuff 

Tobacco  (chevlng  and  smoking)... 

Cigarette  papers  and  tubes 

Leaf  dealer  penalties,  etc 

Cigarette  and  cigar  floor  taxes. 


Total  tobacco  taxes . 


Stamp  taxes: 

Bonds,    Issues  of  capital  stock,  deeds  of  conveyance,   etc. 
Transfers  of  capital  stock  and  similar  interest  sales.... 

Playing  cards 

Silver  bullion  sales  or  transfers 


Total  stamp  taxes. 


Fiscal  year 


19>*1 


191*8 


9,8i»2,28e 

8,950,272 
550, TUB 


19,3'*3,297 


5,1*1*1,776 
613 , 320 


55,185 
3,566,178 


9,676,1*59  r 
29,019,756  r 


1,1*58,931* 
185,876 

1,61*1*, 810 

379,555 

2, 021*, 365 

1,597 

708,791* 

70,1*97 


121,562 

1,563,800 

1*3,1*85 

2,906 

51*,  291 

9,1*1*3 

9 

7k6 

13,282 

153 

66l,ltl8 

3,662 

2, 1*71*, 756 


1*8,289 

66 

6 

1,11*5,262 

7,055 

36,51*8 

539 

1 

5_ 

1,237,768 


1*9,106 

21,963 

7,782 

1,127 

79,978 


11,533,577 

8,81*7,1*69 
616,731* 

20,997,781 


,861*, 251 
987,21*8 


17,6U3 

305,251 

16 

10,17U,lHQ 

31,172,191 


1,612,721 
208,508 

1,821,229 

560,113 

2,381,31*2 

1,723 

822,380 

76,965 


109,965 

1,326,261 

3l*,983 

2,533 

58,1*29 

9,500 

7 

i*U7 

12,036 

1*3 

697,097 

1*,020 

2,255,320 


1*6,686 

66 

5 

1,208,199 

7,372 

37,021* 

926 

1 

2 

1,300,280 


50,771 

20,371* 

7,867 

U5I* 

79,1*66 


July 
191*7 


1,133,295 

256,709 
1*0,1*33 


1,1*30,1*37 


319,218 
50,373 

2,282 
1*8,665 


1*20,539 


138,716 
2.893 


lUl,608 
6,679 


11*8,287 


21 


65,123 


618 


8,080 

76,933 

1,853 

138 

3,1*80 

It,  191*^ 

« 

25 

631 

17 

72,512 

1,736 


169,600 


3,677 
1* 

« 

103,1*21* 

707 

3,071* 

U9 


110,937 


I*,  528 

1,569 

376 

21 


6,U9l* 


1,850,976 


July 
191*8 


81*9, 16U 

183, U88 
1*1*,  807 


1,077,1*59 


376,526 
55,792 


966 
16,650 


1*1*9,931* 


1,527,393 


12l*,891 

2,837 


127,728 
2,71*5 


130,1*73 


2,176 


9l*,0lU 


538 


8,1*90 

81*,919 

2,086 

101* 

3,876 

3,966 

* 

13 

736 

1 

71,355 

1,910 


177,1*57 


3,511 
3 

« 

96,323 

538 

2,680 


103,11*2 


i*,5l*0 

2,022 

311* 

15 


6,890 


(Continued  on  following  page) 
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INTERNAL  REVENUE   COLLECTIONS 


Table  2.-  Detail  of  Ck)l lections  by  Type  of  Tax^  -   (Continued) 

(In  thousasda  of  dollars) 


Type  or  tax 


Fiscal  years 


I9UT 


I9U8 


July 

191*7 


July 
191*8 


Miscellaneous  Internal  revenue  (continued): 
Manufacturers'  excise  taxes: 

Lubricating  oils 

Gasoline 

Tires  and  tubes 

Automobile  trucks  and  buses 

Other  automobiles  and  motorcycles 

Parte  and  accessories  for  automobiles 

Electrical  energy 

Electric,  gas,  and  oil  appliances 

Electrl c  light  bulbs  and  tubes : 

Eadlo  sets ,  phonographs ,  components ,  etc 

Phonograph  records 

Musical  Instruments 

Mechanical  refrigerators,  air-conditioners,  etc 

Matches 

Business  and  store  machines 

Photographic  apparatus ■ 

Sporting  goods 

Firearms,  shells,  and  cartridges 

Pistols  and  revolTers 

Eepealed  taxes 

Total  manufacturers '  excise  taxes 

Petailers'  excise  taxes: 

Furs 

Jewelry 

Luggage , 

Toilet  preparations 

Total  retailers  *  excise  taxes 

Miscellaneous  taxes: 

Sugar  Act  of  1937 

Telephone,  telegraph,  radio,  and  cable  facilities 

Local  telephone  serrlce 

Transportation  of  oil  by  pipe  line 

Transportation  of  persons ,  etc 

Transportation  of  property 

Leases  of  safe-deposit  boxes 

Admissions  to  theaters ,  concerts ,  etc 

Admissions  to  cabarets,  roof  gardens,  etc 

Club  dues  and  initiation  fees 

Bowling  alleys ,  pool  tables ,  etc 

Coin  operated  devices 

Adulterated  and  process  or  renovated  butter,  and  filled 

cheese 

Oleomargarine,  including  special  taxes 

Narcotics,  including  marihuana  and  special  taxes 

Coconut  and  other  vegetable  oils  processed 

National  Firearms  Act 

All  other,  including  repealed  taxes  not  listed  above.... 

Total  miscellaneous  taxes 

Total  miscellaneous  internal  revenue 

Total  Internal  revenue  collections 

Adjustment  to  Daily  Treasury  Statement 

Total  receipts  from  internal  revenue  (Daily  Treasury  Statement) . 


82,015 

1*33,676 

17l*,927 

62,099 

201*,  680 

99,932 

63,01U 

65,608 

23,180 

63,856 

8,1*92 

10,151 

37,352 

8,1*13 

25,183 

36,163 

17,051* 

9,031 

38I* 

18I* 


1,1*25,395 


97,1*81 

236,615 

81*, 588 

95,51*2 


511*,  227 


59. 
252 

161*; 
16: 

2U1*: 

275; 

8, 

392; 

63, 

23; 
1*. 

20, 


152 
71*6 
91*1* 
988 
003 
701 
560 
873 
350 
299 
1*58 

1*32 

30 
,871* 
792 

,208 
8 
720  r 


1,551,11*0  r 
8, 061*, 152  r 


39,108, 
+271; 


273 
136 


39,379,1*09 


80,887 

1*78,638 

159,281* 

91,963 

270,958 

122,951 

69,701 

87,858 

21*,  936 

67,267 

7,532 

10,573 

58,U73 

10,610 

32,707 

V3,935 

18,828 

11,277 

858 

92 


1,61*9,326 


79,539 

217,899 

80,632 

91,852 


1*69,923 


71,21*7 
275,255 
193,521 

18,773 

21*6,323 

317,203 

9,081 

385,101 

53,527 

25,1*99 
l*,086 

19,271 

20 

9,806 

689 

25,701* 

9 

305 


1,655,620 


8,311,003 


Ul,  861*,  536 


-11,051 


1*1,853,1*85 


5,558 

38,582 

16,000 

5,361 

21*,  81*7 

10,631 

5,865 

7,531 

3,356 

6,1*50 

588 

795 

6,129 

305 

2,565 

3,597 

1,51*5 

917 

U2 

17 


11*0,683 


2,717 

18,61*3 

7,180 

7,811* 


36,351* 


6,258 

21,U52 

15,3i»6 

1,31*9 

25,772 

26,873 

776 

35,080 

5,153 

2,31*5 

1,565 

7,885 


1,1*60 

171* 

2,659 

3 

3 


151*,  155 


683,985 


2,683,21*7 

-557,1*85 

2,125,762 


5,600 

1*0,716 

15,568 

12,223 

ll*,l*17 

9,628 

5,557 

8,320 

772 

i*,06l 

396 

580 

8,21*6 

377 

2,883 

1*,021 

3,192 

1,680 

59 

51 


138,31*6 


2,11*0 

16,561 

6,685 

7,332 


32,718 


6,588 

19,831* 

16,151* 

1,671 

21,609 

27,095 

772 

33,173 

1*,1*U 

2,201 

1,1*30 

7,930 


2,883 

179 

901* 

3 

1 


11*6,81*6 


702,126 


2,359,993 

-362,288 

1,997,705 


Source:  Dally  Treasury  Statement  for  total  receipts  from  internal  revenue; 

reports  by  collectors  of  internal  revenue  for  collections  by  type 

of  tax. 
1/  Excludes  collections  for  credit  to  certain  trust  accounts  for 

Territories  and  insular  possessions,  etc. 
2/  Current  collections  consist  In  general  of  taxes  paid  within  twelve 

months  after  the  close  of  the  taxable  year  for  which  the  return  was 

filed .  > 


^ 
i 


Eepealed  for  years  ending  after  June  30,  191*6. 

Eepealed  for  years  ending  after  December  31,  191*5. 

Eepealed  for  years  ending  after  June  30,  19l*5. 

Includes  collections  in  19l*7  from  the  repealed  tax  on  braxidy  used 

for  fortifying  sweet  wines . 

Less  than  $500. 

Eevised. 
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Table  1.-  Money  In  Circulation 

(In  Blllioas  of  dollar  azcept  as  noted) 


toA   of  flBcal 
jear  or  aonth 


Total 
moaaj  In 
circula- 
tion  i/ 


Paper  none; 


Total 
paper 
noney 


Gold 
certif- 
icates 
2/ 


SllTor 
certif- 
icates 


Treasury 
notes 
of  1890 


United 
States 
notes 


Federal 
Beserre 
notes 


Federal 
Beserre 
Bank 
notes 

y 


Rational 

bank 

notes 

y 


19*1 

19*2 

191*3 

19W* 

191*5 

19*6 

191*7 

191*8 

191*8- January., 
Fetruary, 
March 

April 

May 

Jnne 

July..,.. 
August  p 


9,612 
12,383 
17,1*21 
22,501* 
26,71*6 

28,21*5 
28,297 
27,903 


28,111 
28,019 
27,781 

27,716 
27,812 
27,903 

27,866 
28,056 


8,932 
11,600 
16,1*92 
21,1*38 
25,51*1 

26,9l»5 
26,91*2 
26,1*82 


26,728 
26,631* 
26,387 

26,317 
26,1*03 
26,1*^2 

26,1*1*1* 
26,621* 


63 

59 
57 
5^ 
52 

50 

1*8 
1*5 


1*6 
1*6 
1*6 

1*6 
1*5 
1*5 

1*5 

1*5 


1,711* 
1,751* 
1,61*9 
1,588 
1,651 

2,025 
2,061 
2,061 


1,91*7 
1,951 
1,973 

2,009 
2,060 
2,061 

2,Ol*5 
2,053 


300 
317 

322 

322 

323 

317 
320 
321 


303 
307 
308 

310 
315 
32i 

318 

321 


6,681* 

9,310 

13,71*7 

18,750 

22,867 

23,973 
23,999 
23,600 


23,953 
23,857 
23,592 

23,1^89 
23,525 
23,600 

23,588 

23,761- 


20 
19 
58U 
597 
527 
1*61* 
1*06 
353 


375 
370 
365 

361 
357 
353 

3^9 
31*5 


150 
139 
132 
126 
120 
111* 
106 
99 


102 
101 
101 

100 

100 

99 

98 


End  of  fiscal 
year  or  nonth 

Coin 

Money  in 
circulation 
per  capita 
(m  dollars) 

Total 
coin 

Standard 

silTer 

dollars 

Subsidiary 
BilTer 

Minor 
coin 

191*1 

191*2 

191*3 

191*1* 

191*5 

I9W 

191*7 

191.8 

660 
783 
929 

1,066 

1,205 
1,300 

1,421 

1,382 
1,385 
1,391* 

i;2^ 
1,1*21 

1,1.22 

1,1*32 

53 

66 

81* 
103 
125 
ll«) 
11.8 
156 

153 
151* 
151*     . 

151* 
155 
156 

157 

158 

'•33 
50I* 
610 
700 
788 

81*3 
876 
919 

890 
892 
899 

903 
910 
919 

917 

92U 

191* 
213 
236 
263 
292 

317 

339 
339 

31*2 
31*1* 
31.6 

31*8 
350 

72.16 
91.95 
127.63 
162.98 
191.56 
200.00 
196.1*6 
190.37  r 

193.17 
192.30 
190.1*1 

189  !9« 
190.37  r 

189.89 
190.96 

February 

March 

April 

May 

June •.••• 

July 

Auffiwt-   T) 

Source:  Circulation  Statement  of  United  States  Money.  2/ 

1/  Eiclv*3ee  noney  held  by  the  Treasury,  money  held  by  or  for  ^ 
the  account  of  the  Federal  Beserre  Banks  and  their  agents, 

and  coin  estimated  to  be  held  outside  the  continental  limits  of  k/ 
of  United  States.  Includes  paper  currency  held  outside  the 

continental  limits  of  the  Iblted  States.  p 


Gold  certificates  vere  wlthdrawi  from  circulation  In  1933 . 

Treasury  notes  of  I890  In  circulation  are  being  canceled  and  retired 

upon  receipt  by  the  Treasury. 

Federal  Eeeerve  Bank  notes  and  national  bank  notes  are  coTered  by 

deposits  of  lawful  money  and  are  In  process  of  retirement. 

Preliminary. 

Bevlsed. 
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MONETARY   STATISTICS, 


Table  2.-  Monetary  Stocks  of  Gold  and  Silver 

(In  mill Ions  of  dollare) 


End  of  fiscal 
year  or  month 


Cold 
($35  per 
fine  ounce) 


SllTer 
($1.2^  per 
fine  ounce) 


Ratio  of  allTer 
to  gold  and 
silver  In 
monetary  atoclu 


igitl 

19>*S 

igits 

19l»4 

19'*5 

19116 

19'tr 

19U8 

I9U8- January.. 
February. 
March , , . . 

April 

May 

June 

July.,... 
August  p. 


22, 621*  .2 
22,736.7 
22,387.5 
21,173.1 
20,213.0 

20,269.9 
21,266.5 
23,532.5 

22, 931*  .6 
23,036.1 
23,136.5 
23,168.7 
23,303.9 
23,532.5 

23,678.9 
23,72l*.9 


U,lW.7 
1^,306.3 
l*,298.5 
3,91*7.9 
3,685.8 

3,508.U 
3,525.7 
3,571.0 


3,552.1 
3,555.6 
3,559.7 
3,563.6 
3,568.3 
3,571.0 

3,576.3 
3,580.5 


15.5 
15.9 
16.1 

15.7 
15.4 

lU.8 
ll*.2 
13.2 


13.1* 
13.1* 
13.3 
13.3 
13.3 
13.2 

13.1 
13.1 


Source : 
P 


Dally  Treasury  Statement  and  Circulation  Statement  of  U.  S, 
Preliminary. 


Money.  For  detail  of  silver  monetaiy  stock,  see  Table  1*. 


Table  3.-  Gold  Assets  and  Liabilities  of  the  Treasury 

(In  millions  of  dollars) 


End  of  calendar 
yeeir  or  month 


Cold  assets 


Liabilities 


Gold  certif- 
icates 1/ 


Gold  reserve 
a^lnst  U.  S. 
notes,   etc..  2/ 


Exchange 
Stabllzlatlon 
Fund  2/ 


Gold  In 
General  Fund 


1939 

19IK) 

191*1 

191*2 

191*3 

191*1* 

191*5 

191*6 

191*7 , 

191*8- January 

February ,.C. 

March ; 

April 

May 

June 

July 

Augiut  p 


17,61*3.1* 
21,991*. 5 
22,736.1 
22,726.3 
21,937.8 

20,618.8 
20,061*. 9 
20,529.0 
22,753.9 


22, 931*. 6 

23,036.1 
23,136.5 

23,168.7 
23,303.9 
23,532.5 

23,678.9 

23,72i*.9 


15,278.6 
19,825.1* 
20, 561*  .8 
20,611.9 
19,821.0 

18,1*97.1* 
17,9li*-l 
18,1*30.5 
21, 51*1*. 0 


21,71*7.6 
21,822.3 

21,923.8 

21,955.2 
22,081.3 
22,303.0 

22,1*51.7 
22,509.3 


156.0 
156.0 
156.0 
156.0 
156.0 

156.0 
156.0 
156.0 
156.0 


156.0 
156.0 
156.0 

156.0 
156.0 
156.0 

156.0 
156.0 


1,800.0 
1,800.0 
1,800.0 

1,800.0 
1,800.0 

1,800.0 
1,800.0 
1,800.0 


1*08.9 
213.2 
215.3 
158. U 
160.7 

'  I65.1* 
191*.  8 
ll*2.1* 

1,053.9 


1,031.0 
1,057.8 

1,056.7 


1,057. 
1,066. 
1,073. 

1,071, 
1,059. 


Source:  Dally  Treasury  Statement  and  Circulation  Statement  of  U.  S.  Money. 
1/  ComprlseB  (l)  gold  certificates  held  by  the  public  and  In  Federal 
Reserve  Banks;  and  (2)  gold  certificate  credits  In  (a)  the  gold 
certificate  fund  -  Board  of  Governors,  Federal  Reserve  System,  and 


(b)  the  redemption  fund  -  Federal  Reserve  notes. 
2/  Reserve  against  United  States  notes  and  Treasury  notes  of  189O. 
^    Excludes  gold  In  active  portion  of  Exchange  Stabilization  Fund, 
p   Preliminary. 


>smA 
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Eai   of  c&lendar 
ye&r  or  oonth 


Table  4.-  Components  of  Silver  Monetary  Stock 

(In  mllllona  of  dollars) 


1939 

19^ 

19'»1 

19*8 

19*3 

19W» 

19*5 

19*6 

19*7 

19*8- January . 
February 
March... 

April... 

May 

June .... 

July 

August  p 


Silver  held  In  Treasury 


Securing  silver 
certificates  1/ 


Silver 
bullion  2/ 


1,298.2 
1,398.1 
1,*76.1 
1,516.2 
1,520.0 

1,520.1 
1,703.9 
1,911.2 
1,937.6 


1,9*0.6 
1,9*3.7 
1,9*6.2 

1,9*9.1 
1,951.7 
1,955.1 

1,956.* 
1,960.0 


Silver 
dollars 


*99.0 
*9*.6 
*8i».l 
*68.3 
*00.* 

376.5 
356.* 
3*3.* 
337.2 


336.8 
336.7 
336.5 

336.1 
335.6 
33*.  5 

333-0 
331.9 


In  General  Fund 


Subsidiary 
coin  ^ 


5.3 
2.3 
3.5 
9.2 

1*.* 

12.5 
10.2 
1*.0 
13.1 


13.3 
l*.l 
1*.5 

1*.8 
12.8 
10.0 

9.2 
11.3 


Bullion  for 
recolnage  */ 


19.1 


Bullion 
at  cost  2/ 


616.0 
657.* 
66s. 3 
628.2 
551.8 

*05.6 

185.6 

93.1 

91.1 


91.7 
91.7 
92.6 

91.9 
92.8 
91.2 

92.9 
91.* 


Silver 

outside 

Treasury 


Sliver 
dollars  1/ 


*8.1 
52.5 
63,0 

78.8 
96.8 

117.5 
137.5 
150.1 
156.3 


156.7 
156.6 
156.9 

157.2 
157.6 
158.6 

160,1 
161 ,2 


Subsidiary 
coin  i/ 


39*.  1 
*22.* 
*93.5 
587.3 
68*. 7 

771.6 
8*6.7 
901.1 
928.7 


929.1 
929.3 
929.7 

932.8 
936.1 
9*2.3 

9*6.7 
9*9.3 


Total 
silver 
at  $1.29f 
per  fine 
ounce 


3,790.2 
*,o6o.o 

*,2**.8 

*, 317.6 

*,207.3 

3,870.6 
3,512.8 

3, 51*  .2 

3,5*7.9 


3,552 
3,555. 
3,559. 


3,563. 
3,568. 

3,571.0 

3,576.3 
3,580.5 


Source:  Dally  Treasury  Statement  and  Circulation  Statement  of  U.  S.  Money. 

1/  Valued  at  $1.29+  per  fine  ounce. 

2/  Includes  sliver  leased  to  Office  of  Defense  Plants  of  the  R.F.C., 
etc.  (see  Dally  Treasury  Statement  for  amount).  Does  not  Include 
silver  lend-leased  to  foreign  governments  (see  19*6  Annual  Report 
of  the  Secretary  of  the  Treasury  for  amounts). 

2/  Valued  at  $1.38+  per  fine  ounce. 


*/ Vilued  at  $1.38*  per  fine  ounce  or  at  $1.29+  per  fine  ounce 
according  to  whether  the  bullion  Is  held  for  recolnage  of 
subsidiary  silver  coins  or  for  recolnage  of  standard  silver 
dollaji-s . 

p   Preliminary. 

*       Less  than  $50,000. 


Table  5.-  Silver  Production  In  the  United  States  and  Acquisitions  by  .Mints  and  Assay  Offices^ 

(In  millions  of  ounces  or  dollars ) 


Calendai-  year 
or  month 


Silver 

production  in 
United  States 


Ounces 


Silver  acquired  by  mints  and  assay  offices 


Bewly  mined  domestic 
silver  2/ 


Foreign  silver  3/ 


Ounces 


Dollars 


Total 


Ounces 


Dollars 


1939 

19*0 

19*1 

19*2 

19*3 

19** 

19*5 

19*6 

19*7 

19*8- January . 
February 
March... 

April... 

May 

June .... 
July 


63.9 

68.3 

71.1. 

55.9 

*0.8 

35.7 
29.3 
21.* 
36.1 


3.9 
2.1 
3.* 
3.2 
3.3 
3.1 

a. 7 


60.7 
68.3 
70.5 

*7.9 
5.5 


.9 

*.9 
30.3  */ 


3.2 
2.7 
3.2 

2.8 
3.3 
1.7 
*.l 


*0.1 

*8.5 

50.1 

3*.o 

3.9 

» 

.6 

*.* 

27.*  */ 


2.9 

2.5 
2.9 

2.6 

3.0 
1.5 
3.7 


282.8 

139.8 
72.6 

1*.3 


120.5 

50.9 

27.1 

6.0 


3*3.3 

208.0 

1*3.1 

62,1 

5.5 


.9 

*.9 
30.3  */ 


3.2 
2.7 
3.2 

2.8 

3.3 
1.7 
*.l 


160.6 
99.* 


.6 

*.* 
27.*  */ 


2.9 

2.5 
2.9 


2.6 

3.0 
1.5 
3.7 


Source:  Aimttal  figures  from  the  Bureau  of  the  Mint.  Monthly  figures  on 
0.  8.  silver  production  from  releases  of  the  American  Bureau  of 
Metal  Statistics;  these  will  not  agree  with  the  annual  figures. 

i/  For  Infonaation  on  silver  production  In  other  countries,  see 
annual  reports  of  the  Director  of  the  Mint.  Data  from  1933 
through  19*1  are  suainarlzed  in  the  "Treasury  Bulletin"  for 
August  19*3,  page  7*. 

2/  Acquired  at  6*. 6*  cente  per  fine  ounce  until  April  9,  1935;  at 
71.11  cents  per  fine  ounce  from  that  date  until  April  23,  1935; 
at  77.57  cents  per  fine  ounce  from  April  23,  1935,  to  December  31, 


1937;  at  6* .6*  cents  per  fine  ounce  from  December  31,  1937,  to 
July  1,  1939;  at  71.11  cents  per  fine  ounce  from  July  1,  1939,  to 
July  2,  19*6;  and  at  90.5  cents  per  fine  ounce  since  July  2,  19*6. 

^    Acquired  at  various  prices  averaging  approximately  51  cents  per 
fine  ounce. 

*/  Includes  0.2  million  ounces  valued  at  71.11  cents  per  fine  ounce 
totalling  $0.2  million,  and  30.I  million  ounces  valued  at  90.5 
cente  per  fine  ounce  totalling  $27.2  million. 

«   Less  than  50,000  ounces  or  $50,000. 
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Table  6.-  Seigniorage  on  Sliver 

(Cuaulatlre  fron  Januarr  1,  1939  -  In  mlllionof  djollars) 


Ebd  of  calendar 
;sar  or  nonth 


1935 

1936 

1937 

1938 

1939 

191*0 

1941 

191*2 

191*3 

191*1* 

191*5 

191*6 

191*7 

191*6- Januarj' . 
February 
March... 

April... 

Majr 

Jvine .... 

Juljr.... 
August.. 


Seigniorage 
on  coins 
(sllrer  and 
minor) 


18.5 
1*6.1 
63.7 
69.5 
91.7 

122.2 
182.1 
21*5.7 
299.6 
362.3 

1*29.5 
1*91.9 
520.5 


521.1* 
527.6 
529.1* 

532.0 
533.5 
536.3 

538.6 
5*2.9 


Sources  of  seigniorage  on  silTar  bullion  rwralusd  ]J 


Misc.  silver 
(Incl.  ailTer 
bullion  held 
June  lU,  193I*) 


1*8.7 
1*8.7 
1*8.7 
1*8.7 
1*8.7 

1*8.7 
1*8.7 
1*8.7 
1*8.7 
1*8.7 

1*8.7 
1*8.7 
1*8.7 


1*8.7 
1*8.7 
1*8.7 

1*8.7 
1*8.7 
1*8.7 

1*8.7 
1*8.7 


Hewl7  mined 
silTer  (Proo. 
Dec.  21,  1933) 


16.8 
36.0 
58.0 

71*. 9 
87.3 

87.6 
87.6 
87.6 
87.6 
87.6 

87.6 
87.6 
87.6 


87.6 
87.6 
87.6 

87.6 
87.6 
87.6 

87.6 
87.6 


VmtXj  mined 

silver  (Act 

Julj  6,  1939, 

and 

July  31,   191*6) 


1*.2 

25.7 
1*8.3 
63.6 
65.3 
65.1* 

65.5 
66.5 
71*. 5 


75.1* 
76.3 
77.1 

77.9 
78.7 
79.7 

80.1 
81.2 


Silver  Pur- 
chase Act 
of  June  19, 
1931* 


226.2 
302.7 
366.7 
1*57.7 
530.7 

562.7 
580.1* 
58U.3 
581*.3 
58l*.3 

701.6 
832.1 
832.1 


832.1 
832.1 
832.1 

832.1 
832.1 
832.2 

832.2 
832.2 


nationalized 
silver 
(Proo.  of 
Aug.  9,   I93I*) 


31*. 5 
31*. 7 
31*. 7 
31*. 7 
31*. 7 

3l*.7 
31*. 7 
31*. 7 
31*. 7 
31*. 7 

31*  .7 
31*. 7 
31*. 7 


3i*.7 
3l*.7 
31*. 7 

31*. 7 
31*. 7 
31*. 7 

31*. 7 
31*  .7 


Total 

seigniorage 
on  silver 
revalued 


326.2 
1*22.1 
508.1 
616.0 
705.6 

759.1* 
799.7 
8l8.9 
820.6 
820.7 

938.1 
1,069.6 
1,077.6 


1,078.5 
1,079.1* 
1,080.2 

1,081.0 
1,081.8 
1,082.9 


1.08: 


\m 


Potential 
seigniorage  on 
silver  bullion 
at  coat  in 
General  Fund  2/ 


271*.  9 
397.5 
51*1.6 
758.8 
950.6 

1,055.8 
1,089.0 
1,01*8.2 

967.3 
717.3 

333.2 
161.2 
11*6.8 


1UU.9 
ll*l*.2 
11*5.9 

1U2.6 
1U3.I 

11*0.3 

1U2.8 
137.6 


Source:  Dally  Treasury  Stateanent;  Office  of  the  Treasurer  of  the 
United  States. 
1/  These  items  represent  the  difference  betvsen  the  cost  value  and 
the  monetary  value  of  silver  bullion  revalued  and  held  to  secure 


silver  certificates. 
2/  The  figures  in  this  column  are  not  cumulative;  as  the  amount  of 
bullion  held  changes,  the  potential  seigniorage  thereon  changes. 
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CAPITAL  MOVEMENTS, 


Information  relating  to  capital  movements  between 
the  United  States  and  foreign  countries  Is  presented  In 
four  sections.  Section  I  contains  the  principal  types 
of  data  on  capital  movements  by  years  from  1935,  and 
currently  by  months.  Each  type  of  data  Is  then  broken 
down  Into  Its  chief  components  In  the  same  chronological 
detail. 

Section  II  supplies  a  geographic  breakdown  by  prin- 
cipal countries  for  recent  months.  The  total  net  capi- 
tal movement  Is  given  first  and  then  the  principal  cat- 
egories are  shown  separately.  In  addition,  at  this 
point,  the  total  outstanding  claims  on  and  liabilities 
to  foreign  countries  are  each  presented. 

Section  III  presents  details  with  respect  to  capi- 
tal movements  and  short-term  claims  and  liabilities  as 


of  the  latest  month  for  which  the  data  are  available. 

Section  IV  contains  data  for  recent  months  on  out- 
standing contracts  of  banks  for  forward  purchases  and 
sales  of  foreign  exchange. 

The  data  In  these  four  sections  are  based  on  re- 
ports filed  each  month  by  banks,  bankers,  and  brokers 
throughout  the  United  States.  The  reports  are  col- 
lected, checked,  and  tabulated  by  the  twelve  Federal 
Reserve  Banks.  The  totals  are  then  forwarded  to  the 
Treasury  Department  for  consolidation  and  publication. 

Publication  of  detailed  figures  on  capital  move- 
ments was  discontinued  between  the  March  19*4^2  and  the 
November  13^    Issues  of  the  "Treasury  Bulletin",   but   ^ 
data  omitted  during  that  period  were  supplied  In  the 
November  19'4-5  Issue  and  supplement. 


Section  I  -  Historical  Summary 
Table  1.-  Net  Capital  Movement  between  the  United  States  and  Foreign  Countries 

(In  thouBandfl  of  dollars;  negative  figures  indicate  a  net  outflov  of  capital  from  the  United  States) 


Calendar  year 
or  Bonth 


1935  (Jan.  2,  1935-Jan.  1,  1936) 

1936  (Jan.  2,  1936-Dwj.  30,  I936) 

1937  (Dec.  31,  1936-Dec.  29,  1937) 

1938  (Dec.  30,  1937-Dec.  28,  1938) 

1939  (Dec.  29,  1938-Jan.  3,  1940) 

1940  (Jan.  4,  1940-Dec.  31,  1940) 

1941 

1942 

1943 

1944 

1945 

1946 

1947 

1948  (Jan.  1-May  31) 

Total  (Jan.  2,  1935-May  31,  1948). 

1947-Julj 

August 

Septaober 

October 

loreaber 

Decenber 

1948-January ' 

February 

March 

April 

May 


Ret  capital 
DOTement 


1,440,686 

1,226,722 

833,715 

412,956 

1,198,735 

695,080 

-453,823 

626,121 

1,286,893 

461,354 

1,074,375 

-793,324 

313,678 

-465,128 
7,858,040 

2, 810 

73,204 

-498,180 

-325,145 
-141,550 
-228,762 
-148,926 
41,850 
-56,4o4 

-209,636 
-92,012 


Analysis  of  net  capital  moTemsnt  In: 


Short-term 
banking  funds 


992,829 
428,142 
287,394 
328,968 
1,135,483 
841,628 

-243,522 

583,373  • 

1,168,058 

148,594 

1,216,303 

-733,909 

383,539 


-343,192 
6,193,688 


231,957 

75,9U 

-506,846 

-312,014 
-123,237 
-317,502 
-150,509 
61,897 
-40,599 

-180,399 
-33,582 


Brokerage 
balances 


6,039 

6,8U 

34,687 

34 

32,990 

20,358 

-49 

3,513 

13,372 

8,529 

17,794 

9,661 

-11,318 


Transactions 
in  domestic 
securities 


316,660 
600,693 
244,626 
57,196 
-85,427 
-245,062 

-261,955 

46,599 

27,767 

210,735 

-113,105 

-334,203 

-97,555 


Transactions 
in  foreign 
securities 


125,158 
191,076 
267,008 

26,758 
115,689 

78,156 

51,703 
-7,364 
77,696 
93,496 
-46,617 
265,127 
39,012 


4,383 

146,804 

-153,409 
213,560 

27,090 
1,303,988 

-1,031 

4,324 
-4,241 

-7,426 
-23,296 
-23,823 

-220,690 
16,265 
36,730 

2,326 

-9,136 

-10,651 

-1,849 
-5,374 
8,133 

-28,786 
-20,045 
76,989 
-7,369 
-19,334 
-27,949 

13,329 
10,868 
22,402 

10,801 
4,661 
4,011 

2,751 

722 

-39,935 
-58,822 

7,947 
-330 
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Section  I  -  Historical  Summary 
Table  2.-  Short-Term  Claims  on  and  Liabilities  to  Foreigners 

(PoBitlon'at  •nd  of  period  In  thouBonda  of  dollars)  


Aid  of  calsndAr 
7aar  or  aoath 


1935  (Dw.  31,  1935) 

1936  (Dm.  30,  1936) 

1937  (t>«c.  29,  1937) 

1938  (Iteo.  28,  1938) 

1939  (Jan.     3,  191*0) 
19ltO  (Deo.  31,  19'*0) 

1941 

19U2 

19^3 

19'*^ 

WlkS 

19't6 

19'»7 

19'»7-J«ily 

August 

September 

October 

loTsBber 

Dectaber 

\gk8-JanaBTj 

7ebruai7 

March 

April 

May 


Short-term  clalBs 


Total 


778,579 
672,6li» 
65U,990 
626,01*2 
508,702 
383,978 

367,786 
2U6,673 
257,929 
329,694 
392,766 
708,253 
960,921 


979,199 
967,296 
957,200 

963,361 
923,887 
960,921 
1,029,007 
1,0U6,791 
1,083,800 
1,113,1*79 
1,162,781 


Payable 
in 

foreign 
currencies 


128,951 
11*0,911 
152,1*37 
150,01*1* 
66,71*5 
1*7,1*77 

U7,o68 
30,916 
3"*,  387 
51*, 603 
U7,U89 
98,119 
165,1*39 


155,722 
11*9,912 
11*3,196 
156,622 
158,293 
165,1*39 
153,61*8 
11*9,869 
163,938 

169,805 

175,91*7 


Payable  in  dollars 


Loans  to 

foreign 

banks 


161,263 
96,726 
116,917 
165,521 
173,238 
115,118 

118,633 
72,01*8 
86,378 
105,1*21 
100,267 
319,639 
30i»,851 


273,553 
268,072 
268,183 
273,516 
27l*,6li* 
304,851 
3^,121 
1*05,788 
1*07,988 

1*27,659 

1*35,816 


1*88,365 
1*34,977 
385,636 
310,1*77 
268,719 
221,383 

202,085 
11*3,709 
137,164 
169,670 
245,010 
290,495 
490,631 


549,924 
549,312 
545,821 

533,223 
490,980 
490,631 
489,238 
491,134 
511,874 

?16,015 

551,018 


Short-term  liabilities 


1,301,142 
1,623,317 
1,893,087 
2,203,185 
3,221,328 
3,938,232 

3,678,518 
4,205,389 
5,374,903 
5,596,775 
6,883,068 
6,480,262 
7,116,419 


8,318,385 
8,382,393 
7,865,451 

7,559,598 
7,396,887 
7,116,419 
7,033,996 
7,U3,677 
7,110,087 

6,959,367 

6,975,067 


Payable  in  dollars 


Deposits 

of 

foreigners 


1,156,496 
1,456,885 
1,600,507 
1,985,025 
3,025,189 
3,786,182 

3,352,223 
3,523,328 
4,134,412 
4,356,501 
4,94^,624 
4,693,911 
4,809,245 


5,093,556 
5,250,172 
4,945,459 
4,896,586 
4,903,764 
4,809,245 
4,700>775 
4,854,889 
4,918,327 

4,725,818 

4,730,003 


Other 


46,795 
66,478 
209,597 
314,791 
135,311 
121,001 

306,618 
668,168 
1,222,580 
1,218,633 
1,910,898 
1,745,722 
2,257,510 


3,189,109 
3,093,854 
5,880,839 
2,619,407 
2,435.758 
2,257,510 
2,280,867 
2,205,873 
2,135,967 

2,168,343 

2,175,701 


Payable 
in 

foreign 
currencies 


97,851 
99,954 
82,983 
103,369 
60,828 
31,049 

19,677 
13,893 
17,911 
21,641 
25,546 
40,629 
49,664 


35,720 
38,367 
37,153 
43,605 
57,365 
49,664 

52,354 
52,915 
55,793 
65,206 

69,383 


Het 

short-term 
liabil- 
ities 


522,563 
950,703 
1,238,097 
1,577,143 
2,712,626 
3,554,254 

3,310,732 
3,958,716 
5,116,974 
5,267,081 
6,490,302 
5,772,009 
6,155,498 


7,339,186 
7,415,097 
6,908,251 
6,596,237 
6,473,000 
6,155,498 

6,004,989 
6,066,886 
6,026,287 
5,845,888 

5,812,306 


Table  3.-  Net  Movement  of  Short-Term  Banking  Funds 

(In  thousands  of  dollars;  negatlre  figures  indicate  a  net  outfloif  of  capital  from  the  Onited  States) 


Calendar  year 
or  sunth 


1935  (Jan.  2,  1935-Jan.  1,  1936) 

1936  (Jan.  2,  1936-Dec.  30,  1936) 

1937  (Deo.  31,  1936-Dec.  29,  1937) 

1938  (Deo.  30,  1937-Deo.  28,  1938) 

1939  (Dec.  29,  1938-Jan.  3,  1940) 

1940  (Jan.  4,  1940-Doc.  31,  1940) 

1941 

1942 

1943 

1944 

1945 

1946 

1947 

1948  (Jan.  1-May  31) 

Total  (Jan.  2,  1935-May  31,  1948). 

1947-July 

August 

September 

October 

RoTegaber 

December 

1948-January 

February 

March 

April 

May 


Short-term  claims 


361,360 

70,119 

17,624 

28,948 

117,340 

124,724 

16,192 
97,503 
-11,256 
-71,765 
-63,072 
-315,487 
-252,668 


-201,860 
-82,298 


-46,174 
11,903 
10,096 

-6,161 

39,474 

-37,034 

-68,086 

-17,784 
-37,009 

-29,679 

-49,302 


Payable 
in 

foreign 
currencies 


228,132 

-14,788 

-11,526 

2,393 

83,299 

19,268 

409 

15,933 

-3,471 

-20,216 

7,114 

-50,630 

-67,320 


-10,508 
178,089 


3,782 

5,810 

6,716 

-13,426 

-1,671 

-7,146 

11,791 

3,779 

-14,069 

-5,867 

-6,142 


Payable  in  dollars 


Loans  to 

foreign 

banks 


-3,552 

31,868 

-20,191 

-48,604 

-7,717 
58,120 

-3,515 

20,671 

-14,330 

-19,043 

5,154 

-219,372 

14,788 

-130,965 
-336,688 


-25,151 

5,481 

-111 

-5,333 

-1,098 

-30,237 

-81,270 
-19,667 
-2,200 

-19,671 

-8,157 


136,780 
53,039 
49,341 
75,159 
41,758 
47,336 

19,298 
60,899 
6,545 
-32,506 
-75,340 
-45,485 
-200,136 

-60,387 
76,301 


-24,805 

612 

3,491 

12,598 

42,243 

349 

1,393 

-1,896 

-20,740 

-4,141 
-35,003 


Short-term  liabilities 


631,469 
358,023 
269,770 
300,020 
1,018,143 
716,904 

-259,714 
485,870 
1,179,314 
220,359 
1.279,375 
-418,422 
636,207 


-141,332 
6,275,986 


278,131 

64,008 

-516,942 

-305,853 
-162,711 
-280,468 

-82,423 
79,681 

-3,590 
-150,720 

15,720 


Payable  in  dollars 


Deposits 

of 

foreigners 


587,334 
333,407 
143,622 
374,440 
l,o4o,l64 
760,993 

-433,959 
105,607 
620,884 
220,576 
583,205 

-268,854 
115,384 


-79,242 
4,103,561 

101,102 

156,616 

-304,713 

-48,873 

7,178 

-94,519 

-loa,*!* 

154,  nil 
63,438 

-192,509 

4,185 


6,333 

19,683 

143,119 

-94,806 

20,520 

-14,310 

185,617 
385,365 
554,412 
-3,947 
692,265 
-164,651 
ai,788 


-81,809 
2,159,579 

172,479 
-95,255 
-211,015 

-263,432 
-183,649 
'•178,248 

23,357 
-74,994 
-69,906 

32,376 

7,358 


Payable 
in 

foreign 
currencies 


37,802 

4,933 

-16,971 

20,386 
-42,541 
-29,779 

-11,372 
-5,102 
4,018 
3,730 
3,905 
15,083 
9,035 


19,719 
12,846 


4,550 
2,647 
-1,214 

6,452 

13,760 

-7,701 

2,690 

561 

2,878 

9,413 

4,177 


Bet 
short-tem 

liabil- 
ities 


992,829 
428,142 
287,394 
328,968 
1,135,483 
841,628 

-243,522 

583,373 

1,168,058 

148,594 

1,216,303 

-733,909 

383,539 


-343,192 
6,193,688 


231,957 

75,911 

-506,846 

-312,014 
-123,237 
-317,502 

-150,509 

61,897 

-40,599 

-180,399 

-33,582 
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Section  I  -  Historical  Summary 
Table  4.-  Purchases  and  Sales  of  Long-Term  Domestic  Securities  by  Foreigners 

(In  thouoaada  of  dollara) 


Calandar  yoar 
or  Bonth 


Soasetlc  stocks 


BaasBtic  bonds 


Sales 


■et 


Total 
purchases 


Total 
sales 


let  domestic 
stocks  and 
bonds 


1935  (Jan.     2,  1935-Jan.     1,  I936) 

1936  (Jan.     2,  1936-Dec.  30,  1936) 

1937  (D«:.   31,  1936-Dec.  29,   1937) 

1938  {Due.  30,  1937 -Deo.  28,   1938) 

1939  (D«:.  29,  1938-Jan.     3,  19110) 
19^0  (Jan.     1»,  19iio-Dec.  3I,  19itO) 

1941 

1942 

19^3 

19W» 

19*5 

19*6 

19*7 

I9U8     (Jan.   1-May  3I) 

Total  (jan.  2,   1935-Hay  3I,   igUS) 

1947-July 

August 

September 

Octobar 

lOTSBber 

December 

19')8-Januar7 

February 

March 

April 

Maj 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
28l*,206 

1116,039 
96,383 
151,639 
136,853 
260,223 
367,649 
226,089 

lltU,732 
n.a. 


19,293 
13,763 
14,053 
27,644 
22,539 
28,890 

24,915 
21,971 
19,875 
37,428 

40,543 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
473,052 

368,558 
75,488 
194,616 
171,432 
357,655 
432,109 
376,674 

260,535 
n.a. 

27,926 
21,050 
26,725 

61,752 
3*, 528 
38,826 

32,362 
32,380 
"•6,332 
64,664 
84,797 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
-188,846 

-222,519 
20,895 
-42,977 
-3'*,  579 
-97,432 
-64,460 

-150,585 

-115,803 
n.a. 

-8,633 

-7,287 

-12,672 

-34,108 

-11,989 

-9,936 

-7,447 
-10,409 
-26,457 

-27,236 

-44,254 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
221,816 

174,952 
164,218 
241,299 
513,558 

377,717 
414,470 
336,305 


101,007 
n.a. 

20,555 
10,753 
16,550 

24,702 
10,285 

121,706 

26,990 
12,206 
25,112 
19,059 

17,640 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
278,032 

214,388 
138,514 
170,555 
268,244 
393,390 
684,213 
283,275 


138,613 


19,3*8 
26,762 
27,701 

19,380 
18,341 
34,781 

26,912 
21,131 
26,604 

31,758 
32,208 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
-56,216 

-39,*36 
25,704 
70,744 
245,31* 
-15,673 
-269,743 
53,030 


-37,606 
n.a. 


1,207 
-16,009 

-11,151 

5,322 
-8,056 
86,925 
78 
-8,925 
-l,*92 

-12,699 

-14,568 


1,302,684 
2,684,391 
2,273,381 
1,200,119 
1,034,478 
506,022 

320,991 
260,601 
392,938 
650,411 
637,940 
782,U9 
562,39* 


245,739 
12,854,208 

39,848 
24,516 
30,603 

52,3*6 

32,824 

150,596 

51,905 
3*, 177 
44,987 
56,487 
58,183 


986,024 
2,083,698 
2,028,755 
1,142,923 
1,119,905 

751,084 

582,946 
214,002 
365,171 
439,676 
751,0*5 
1,U6,322 
659,949 


399,148 
12,640,648 

47,274 
47,812 
54,426 

81,132 
52,869 
73,607 

59,274 
53,511 
72,936 
96,422 
117,005 


316,660 
600,693 
244,626 
57,196 
-85,427 
-245,062 

-261,955 
46,599 
27,767 
210,735 
-113,105 
-33*, 203 
-97,555 


-153,409 
213,560 

-7,426 
-23,296 
-23,823 
-28,786 
-20,045 

76,989 

-7,369 
-19,33* 
-27,949 

-39,935 

-58,822 


Hot  available. 


Table  5.-  Purchases  and  Sales  o^  Long-Term  Foreign  Securities  by  Foreigners 

(In  thousands  of  dollars) 


Calendar  year 
or  Bonth 


1935  (J«n.  2,  1935-Jan.  1,  1936) 

1936  (Jan.  2,  1936-Dec.  30,  1936) 

1937  (Dec.  31,  1936-Dec.  29,  1937) 

1938  (Dec.  30,  1937-Dec.  28,  1938) 

1939  (Dec.  29,  1938-Jan.  3,  19*0) 

1940  (Jan.  4,  1940-Dec.  31,  19*0) 

1941 

19*2 

19*3 

1944 

1945 

1946 

1947 

1948  (Jan.  l-Maj  31) 

Total  (Jan.  2,  1935-Mar  3I,  1948) 

19*7-Jul7 

August 

September 

October 

lorenber 

December 

1948-Januar7 

February 

March 

April 

May 


Foreign  stocks 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 

n.a. 

n.a. 
23,278 
26,601 
37,328 
65,2*7 
57,118 

33,*91 


3,733 
3,565 
3,1*2 
3,812 
4,298 
4,098 

6,126 
5,089 
7,449 

7,**6 
7,381 


Sales 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 


n.a. 

n.a 

n.a. 

n.a 

19,791 

3,*87 

22,078 

*,523 

5*,789 

-17,461 

65,610 

-363 

*2,558 

l*,56o 

*2,609 


*,368 
2,57* 
3,*20 

4,143 
3,440 
3,393 

6,763 
4,206 
8,142 

9,507 
13,991 


Het 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 


-9,119 


-635 
991 
-278 

-331 
858 
705 

■U] 

-693 

-2,061 
-6,610 


Foreign  bonds 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 

n.a. 

n.a. 
446,367 
314,262 
318,113 
755,936 
650,7*1 

98,585 
n.a. 


45,646 
30,058 
61,608 

33,*^ 

27,660 
35,30* 
26,004 
15,235 
17,816 

20,962 
18,568 


Sales 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 


372,158 
225,289 
3*7,269 
490, **6 
63*,289 

62,377 


265,701 
1*,78* 
2*,600 

19,809 
17,650 
13,607 
14,566 
11,457 
13,112 

10,95* 
12,288 


n.a. 

n.a. 
n.a. 
n.a. 
n.a. 
n.a. 

n.a. 

n.a. 

7*,209 

88,973 

-29,156 

265,490 

24,452 

36,208 


-220,055 
15,27* 
37,008 

13,660 
10,010 
21,697 
11,438 
3,778 
4,704 

10,008 
6,280 


Total 
purchases 


661,256 
896,149 
1,016,188 
48e,809 
561,236 
205,289 

185,261 
220,533 
469,645 
3*0,863 

821,183 
715,859 

132,076 
7,063,788 


*9,379 
33,623 
64,750 

37,281 
31,958 
39,402 

32,130 
20,324 
25,265 

28,408 
25,949 


Total 
sales 


536,098 
705,073 
749,180 
456,051 
445,547 
127,133 

133,558 
227,897 
391,9*9 
2*7,367 
402,058 
556,056 
676,847 

104,986 
5,759,800 


270,069 
17,358 
28,020 

23,952 
21,090 

17,000 

21,329 
15,663 
21,254 

20,461 
26,279 


Het  foreign 
stocks  and 
bonds 


125,158 
191,076 
267,008 

26,758 
115,689 

78,156 

51,703 
-7,364 
77,696 
93,*96 
-46,617 
265,127 
39,012 

27,090 

1,303,988 


-220,690 
16,265 
36,730 

13,329 
10,868 
22,402 

10,801 
4,661 
4,011 

7,947 

-330 


lot  aTal labia. 


October  1948 
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CAPITAL  MOVEMENTS. 


Section  II  -  Sumnary  by  Countries 
Table  1.-  Net  Movement  of  Capital  and  of  Short-Term  Banking  Funds 

(In  thotiaaiidi  of  dollars;   nag&tlTO   figures  Indicate  a  net  outflow  of  capital  from  the  United  States) 


Count  17 


lurope: 
United  Clngdoa. 

frsae* 

Belglaa 

Utxmaxk 

nnland 

duraaaflj 

Oreao* 

Itnly 

Lozeabourg 

Hetherlandi . . . . 

lorvep 

?ortiiisal 

Bttmanlft 

Spain 

SwedoB 


Switzerland. . 
U.  S.  S.  S... 
Tu^slarla. . . 
Other  lurope. 

Total  lurope. 

Canada 


Latin  America: 


Argentina. . 

BollTla 

Brazil 

Chile 

Colomhla. . . 
Costa  Hlea. 


Cuba 

French  Vest  Indies  and  Oulana. 
Mexico 


Netherlands  Vest  Indies  and 

Siiri  nam 

Panama 

Pern 


Venezuela 

Other  Latin  Anerica. 

Total  Latin  America. 

Asia: 

China  and  Manchuria, 
french  Indo-Chlna. . . 
Hong  Song 


Indl  a, .). 

British  Malagra 

Japan 

Hether lands  last  Indies.. 

Philippine  Islands 

Turkey 

Other  Asia  a/. 


Total  Asia. 


Other  countries: 

Australl  a r>u . » 

Nev  Zealand'. . ^_ 

Ig/pt  and  Anglo-Igjrpti an  Sudan. 

Prench  Morocco 

Union  of  South  Africa. 

All  other 


Total  other  corintries. 

International  i/ 

Unidentified 


Orand  total. 


Net  capital  aoTeaent 


I9U8 


January 


llt,Ul9 

-81,276 

2,389 

1,50^ 

358 

7,1'»6 

l*,5lt9 

10,015 

kks 

-2U,63l* 

-3,7'*7 

-1,195 

259 

2,653 

-248 

-3,156 

976 

-1,516 

-990 


-72,052 


39,191 


-31,907 

-2, 061 

2,635 

-'•,595 

438 

2, 081 

-20,680 

218 

-l»,6lli 

2,63U 

168 

-2,Ul8 

U,7'tO 
1,108 


-'•5,253 


-12,932 

-65 

1,078 

7,93'» 
l,0lf7 
2,681* 

-3,1*51 

-22,975 

-3,371 

1*99 


-29,552 


-2,882, 
-321 

12,571 

-766 

8,791 

-930 


Pehruary 


16,1*63 


-56,991 


-732 


-11*8,926 


72,U92 
8,785 
3,328 

-3,055 

-1,103 

6,967 

3,085 
20,591 
-1,71*2 

-1*78 

-3,552 

-781* 

-1,203 

-898 

-'*,179 

3,816 

-8,595 

9,859 

-10,1*92 


92,81*2 


-6,325 


l8,7Dl» 

-1,532 

7,1*27 

317 

-7,089 

1*22 

17,612 
-885 

-2,035 

982 

-1,079 

698 

-15,77'* 
9,005 


26,773 


-26,093 

-1*1 

-1*16 

-8,388 

1,317 

15,030 

-11,503 

15,832 

-512 

1*00 


-l'»,37'* 


1*,800 
1,097 
5,076 

-1*56 

-9,286 

1,115 


2,31*6 


-6o,k60 


1,0*8 


1*1,850 


38,91*6 

-3'*,023 

10,71*0 

-6,761* 

-937 

10 

-3,057 

6,312 

-308 

-2,561 
6,210 

-13,259 

17'* 
1,91*1 
1,169 

1,188 

6,1*36 

3,53'* 

-15,588 


163 


76,557 


-l*,l*22 

883 

-9,251 

5,081 
-18,183 

367 

29,729 

116 

-6,177 

-91*1* 

6,381* 

-1,81*8 

-10,103 
U,l*56 


3,088 


-15,033 
-1,350 
-2,2l*7 

-5,182 

970 

31,1*22 

6,309 
-7,675 
-1,359 

1,137 


6,992 


86 

36 

-6,291 

-1*1*2 

3,191* 
-692 


-I*,  109 


-139,238 


11*3 


-56,1*0U 


April 


-71*, 021 
-29,912 
-17,023 

'*,833 
'*,035 
2,612 

i*,278 
18,771 
-1,010 

-36,137 

-3,656 

-1*9 

-1 

-817 

-2,550 

9,1*00 
1,1*82 

-119 

-10.329 


-130,213 


1*0,361 


6,255 

61*9 
-20,125 

10,155 

-11,615 

61*1 

-1,31*8 

-136 

-U,5l6 

-120 

65 

-3,821* 

19,831 
3,921 


-7,167 


-19,519 

39 

-1,201 

-11,397 
-1,605 
-7,235 
-8,61*1* 
-l*,8l6 
3,982 
3,581 


-1*6,815 


-2,91*6 
-1,283 
-5,217 

-570 

-25,1*67 

630 


-3'*,853 


-30,161 


-788 


-209,636 


May 


-38,865 

-33,11*8 

7,829 

-6,566 

-1,369 

919 

-3,305 

10,831* 

-1,728 

-21*,  806 

2,168 

5,71*9 

-151* 

51* 

-9,583 

10,3lt6 

-31*6 

-1,91*9 

2,227 


-81,693 


1*0,278 


-1U,962 
-3,097 
-1,222 

1,339 

15,208 

2,115 

-3,167 
-1*23 

-2,917 

2,226 

-1,258 

5,678 

-27,758 
-3,105 


-31,31*3 


-8,857 

153 

6,532 

15,91*7 

-2,602 

5,950 

-2,899 
-8,1*06 
-1,138 
-3,198 


1,1*82 


3,607 

1*1*6 
-2,181 

277 

580 

-2,028 


701 


-19,796 


-1,61*1 


-92,012 


Short -tern  banking  funds 


191*6 


January 


16,61*3 

-73,'*36 

1,551 

91*9 

351 

7,172 

1*,589 
10,110 

301 

-21,181* 
-3,6J*l* 
-1,222 

2l*i* 

2,691* 

-285 

3,561 

1,025 

-1,1*97 

-1,093 


-53,171 


27,652 


-3l*,887 

-2,119 

1,973 

-i*,6lo 

11* 

2,071* 

-22,235 

211 

-6,206 


2,607 

1,272 

-2,1*10 

12,261* 
-216 


-52,268 


-12,71*8 

-159 
1,076 

7,917 

1,01*8 
2,682 

-3,517 

-23,583 

-3,'*03 

98 


February 


-30,589 


-3,9W* 

-335 

12,596 

-535 

8,789 

-968 


15,603 


-56,991 


-7V5 


-150,509 


72,300 

19,811* 

3,196 

-3,232 
-1,11^ 

6,999 

3,016 

20,632 

-1,718 

3,559 
-3,551*: 

a 
-1,188 

-922 
-1*,162 

11,1*15 

-8,595 

9,865 

-10,336 


115,983. 


„-'*'573 


16,512 

-1,680 

7,21*5 

236 
-7,081 

361 

15,206 

-901* 

-1,882 

850 
1,827 

987 

-16,1*72 

6,367 


March 


21,572 


-25,652 

-1*1* 

-568 

-8,1*0? 

1,316 

15,027 

-11,1*31* 

16,118 

-51*8 

1*37 


-13,757 


1*,1*J.2 
1,096 
5,150 

-377 

-9,261* 

1,019 


2,066 


-60,1*60 


1,066 


61,897 


1*0,71*8 

-22,091 

10,225 

-6;875 
-91*7 

-20 

-3,266 

7,U1 

-327 

3,11*3 

5,960 

-13,235 

ITS 
1,939 
1,21*3 

7,062 

6,1*36 

3,531* 

-15,526 


25,286 


7l*,389 


-5,1*80 

851* 

-9,1*98 

l*,910 

-18,505 

370 

31,515 

119 

-6,1*33 

-1,091* 

5,1*02 

-2,387 

-10,1*58 

10,310 


April 


-375 


-15,125 
-1,31*9 
-2,622 

-5,161* 

902 

31,1*11* 

6,062 
-8,362 
-1,1*52 

1,113 


5,1*17 


-1,91*7 

37 

-6,331 

-i*i*J* 

3,173 

-706 


-6,218 


-139,238 


ii»o 


-1*0,599 


-7'*,025 

-9,620 

-17,517 

i»,8o6 

1*,027 
2,579 

'*,313 

18,599 

-970 

-15,118 

-3,508 

-86 

5 

-620 

-2,1*95 

17,150- 

1,1*82 

-117 

-10,296 


-8l,i*U 


29,681* 


1*,710 

602 

-20,801* 

9,632 

-11,501 

61*0 

-2,156 

-158 

-11,171 

'  -207 

881* 

-3,853 

19,1*96 

1,895 


-11,991 


-21,790 

39 

-971* 

-11,1*20 

-1,605 
-7,237 
-8,638 

-1*,720 

3,931 
3,368 


-1*9,01(6 


-1*,716 
-1,281 
-5,137 

-378 

-25,1*21 

272 


-36,661 


-30,161 


-813 


-180,399 


May 


-37,269 

-19,001 

7,1*51 

-8,505 
-1,370 
99U 
-3,208 
10,079 
-1,1*58 

-13,626 
1,879 
5,979 

-171 

231 

-9,559 

1*1*,913 

-350 

-1,91*7 

3,359 


-21,579 


36,1*33 


-19,366 
-3,021 
-2,31*3 

-1*36 

15,961 

2,011 

-3,193 

-1*09 

-2,971* 

1,937 

91*5 

5,621* 

-27,999 
-565 


-33,828 


-9,11*9 

153 

7,561* 

15,91*0 
-2,605 
5,955 
-2,889 
-8,520 
-1,116 
-3,031 


2,302 


2,205 

1*99 

-2,172 

388 

5,538 

-1,656 


1*,802 


-20,076 


-1,636 


-33,582 


1/     Beginning  vith  March  191*7,    includes  tranaactlons   in  accounts  opened 

by  occupation  authorities  for  foreign  trade  purposes. 
2/     Beginning  with  January  191*8,    includes  data  for  Pakistan,  Burma,   and 


Ceylon,   previously  included  with  India. 
2/     IncluieB  tranaaotlone  of  international   organizations  suph  aa 
UNKRA,   International  Monetary  Fund,   and  International  Bank. 
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CAPITAL  MOVEMENTS. 


Section  II  -  Summary  by  Countries 
Table  2.-  Net  Movenent  In  Brokerage  Balances  and  Long-Term  Security  Transactions  by  Foreigners 

(In  thouiandi  of  dollari:  MgatlTa  flgorei  Indicate  a  net  outflow  of  capital  froa  the  United  Statee  or  net  ealei  by  ferelgaere) 


Connti7 


larope: 

United  Xlncdoi 

Trasea 

Balgla 

DaMark 

riiiland 

Oaraaay 

Oraaea 

Italy 

Lozaabonrg . . . . 

■etherlandi . . . 

lorvay 

Portt^^ 

I^xaanla 

Spain 

Sweden 


Swltxerlaad.. 
D.  S.  S.  H... 
IVi^slarla. . . 
Other  lorope. 

Total  lorope. 


Canada* 


Latin  Aaerlea: 
Argentina. . . 

BollTla 

Bracll 


Chile 

Coloabla. . . 
Gotta  Blca. 


Cuba •  • 

Trench  Veit  Indlee  and  Oulana. 

Mexico 

letherlands  Veet  Indies  and 

SurlneD 

Panaaa ~ 

Peru 


Veneruela 

Other  Latin  inerlca. 

Total  Latin  iDerlca. 

Aela: 

China  end  Manchnria. 
Trench  Indo-Chlna. . . 
Bon«  Ion« 


India ._ 

Brltl eh  Malaya 

Japan 

fletherlande  laet   Indlee. 

Philippine  lelande 

Turkey 

Other  Aala^. 


Total  Aala. 


MoTeoent  In  brokerage  balanoei 


I9U8 


January 


Other  eonntrleel 

Anatralla. . . 

lev   Zealand 

I«ypt  and  in^lo-Xflrptlaii  Sodaa.. 


Trench  Morocco 

Dnlon  of  Sonth  Africa. 
All  other 


Total  other  countrlee. 

International  2/ 

Onldentlfled 

Orand  total 


-703 
-21 
-77 

-5 
-3 

-13 

2itl 

38 

-359 

3 
8 

20 
-328 

-11 
129 


-1,639 


51 


13 

.68 

-3>» 

355 

-8 

.609 

5 

925 


-10 

-320 

-2 

-516 

-77"* 


Pebninry 


-1,043 


396 

26 

-29 
2 


uo 

028 

21 
115 


769 


-12 
-2 

-35 

3 
23 

3V 


11 


-1.8l»9 


-50 
-217 
-160 

-27 

-18 

12 
-108 
-232 

-215 

-191* 

21 

-16 
21 
-26 

-598 

-1 
-16 


-1,821. 


-550 


.1U6 

-I 

ll»3 

-113 

-255 

17 

537 

26 

.886 

-7 

-935 

-399 

Uit3 

-561 


-2,137 


-162 

3 

-71 

-8 

1 

1 

-77 

-399 

-16 

-38 


-766 


2 

8 
-26 

-64 
-1 
2 


-79 


-18 


-5,374 


391 
-27 
-57 

23 

-1 

1 

133 

31 

1,389 

61 

-7 

2 

9 

-25 

3,904 


-32 


5,795 


134 


107 

6 

26 

61 
248 

-3 
306 

1 
41 

-10 

-100 

440 

176 
-280 


1,019 


4 

-1 

155 

-14 

63 

6 

798 

36 

34 


1,081 


April 


-14 
-1 
47 

22 

28 
19 


-101 


8,133 


516 
341 
372 


38 

2 
128 
-22 

-1,874 

-250 

-21 

1 
-22 
-39 

2,272 

2 
-47 


1,390 


-57 


-400 

9 

51 

76 

-319 

-3 

282 

24 

-702 

55 

703 
-50 

117 
1,164 


1,007 


-239 

1 

-119 

18 


-3 

84 

44 

167 


-43 


9 

-7 

-20 

16 
-38 

469 


429 


25 


2,751 


May 


-721 

-821 

-95 

53 
-2 

-74 

5 

-249 

13 

624 

121 

53 

-2 

1 

-14 

139 

-2 
-1,180 


-2,151 


1,057 


475 

-81 

-129 

-119 

-64 
92 

1,131 
-14 
93 

-19 
601 

1 

43 
405 


Tranaactlona  In  long-tera  seeurltlee,  doaeitlc  and  foreign 


2,415 


-128 

150 

-Ul 


1 

72 

7 

-129 


-65 


30 
-52 
-36 

-U 

29 

-476 


I9U8 


January 


-516 


-18 


722 


-1,521 

-7,819 

915 

560 

7 

-23 

-27 

-336 

103 

-3,091 

411 

24 

7 
3 

17 

-6,389 

-49 

-8 

•e6 


-17,242 


11,488 


2,967 

58 

730 

49 
69 
15 

2,164 

2 

667 

-784 
-6 

-8 
2,098 


Tebruaiy 


8,058 


-580 
94 
-24 

46 
-3 
2 

-44 

480 

U 

286 


268 


1,074 
16 
10 

-234 

-21 

4 


849 


11 


3,432 


242 

.10,812 
292 

204 

11 

-14 

57 

67 

208 

-3>a22 
196 

-813 

1 

3 

9 

-7,001 

-5 
-140 


-21,317 


-1,202 


2,338 

149 

39 

194 

247 

44 

1,869 

-7 

733 

139 

-1,971 

110 

255 
3,199 


Maroh 


7,338 


-279 

223 

29 

2 

8 

113 

52 

1 


l49 


356 

-7 
-48 

-15 

-21 

94 


359 


-14,673 


-2,193 

-11,905 

572 

88 

10 

31 

208 

-932 

-32 

-7,093 
189 
t17 


-7 
-49 

-9,778 
-30 


-30,918 


2,034 


951 
23 

221 

110 
74 

-2,092 

-4 
215 

160 

1,082 
99 

179 
1,426 


April 


2,444 


88 

220 

-4 

5 

8 

241 

-111 

57 

-10 


494 


2,047 

-7 

-20 

-7 
-5 


2,008 


-23,938 


-512 

-20,633 

122 

■    34 

8 
-5 

-37 

44 

-18 

-19,145 

102 

58 

-7 

-175 

-16 

-10,022 

-4 
14 


-50,192 


10,734 


1,945 

38 

628 

447 

205 

4 

526 

-2 

357 

32 

-1,522 

79 

218 

862 


May 


3,817 


2,510 

-1 

-108 


-3 

-180 

7 

46 


2,274 


1,761 

5 

-60 

-208 
-8 

-Ul 


-875 

-13,326 

473 

1,886 

3' 

-1 

-102 

1,004 

-283 

-U,804 

168 

-283 

19 

-178 
-10 

-34,706 
4 

48- 


-57,963 


2,788 


1,379 


3,929 

5 

1,250 

1,894 

-689 

12 

-1,105 
-36 

308 

-2,8o4 

53 

198 
-2,945 


70 


420 
-1,182 

48 

3 

-8 

-11 

42 

-29 

-38 


-755 


1,372 
-1 
27 

-100 

-4,987 

104 


-3,585 


280 


-31,988    -59,152 


13 


i/    Baglnnlne  with  January  1948,   Inoludee  data  for  Pakletan,  Buma,  and  2/ 

Ceylon,  prerlously  Included  with  Iiidla. 


Inoludea  tranaactlona  of  Intematlanal  organliatlone  auch  aa 
DHBSA,   International  Monetary  Tund,  and  International  Bank. 
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Section  II  -  Summary  by  Countries 
Table  3.-  Short-Term  Claims  on  and  Liabilities  to  Foreigners 

(Position  at  ond  of  month  In  thousands  of  dollars) 


Oonntrr 


Claims 


191*8 


Janttar7 


robruai7 


March 


April 


May 


LlahlUtles 


191*8 


January 


Fehruaiy 


March 


April 


May 


loropa; 

Qnlted  Kingdom. 

ftano* 

BelgloB 

Danisark 

Inland 

0«many  1/ 

Orsaoe 

Italy 

Lazembourg 

Netherlands 

Vorway 

Portugal 

Bumania 

Spain 

Sweden 


Swltserland.. 
n.  S.  S.  B... 
TogoslaTla. . . 
Other  Soropa . 

Total  Xurope; 


Canada. 


Latin  America; 


Argentina. . 

Bolivia 

Brazil 

Chile 

Colombl a . . . 
Costa  Blea. 


Cuba 

French  Vest  Indies  and  Oiilana. 
Mexico 

Netherlands  Vest  Indies  and 

Surinam '. . 

Panama 

Peru 

Venezuela 

Other  Latin  America 

Total  Latin  imarica 

Asia: 

-    China  and  Manchuria 

French  Indo-Chlna 

Hong  Kong 


India 

British  Malaya. 
Japan 


Netherlands  last   Indies. 

Philippine  Islands 

Turkey ; 

Other  Asia  Zj. 


Total  Asia. 


Other  countries: 


Australia 

New  Zealand 

Egypt  and  Anglo-Sgyptlan  Sudan. . 

French  Morocco 

Union  of  South  Africa 

All  other 


Total  other  countries. 

International  3/ 

Dnldeotlfled 


Orond  total. 


22,510 
97,799 
12,698 

1,531 

8,325 

30,596 

10,105 

21,213 

31 

51,112 

11,316 

1,1T9 

12,0lU 

1,509 

3,957 

6,325 

132 

3 

35,831* 


328,189 


25,15^ 


59,952 

2,1*1*1 

169,798 

29,261 

35,711* 

3,319 

113,1*^*0 

75 

51,827 


803 

i*,838 

'*,133 

11*,  153 

29,559 


519,313 


37,067 

158 

2,896 

27,020 
737 

1*,012 

376, 

29,312 

17,628 

7,1*09 


126,615 


8,529 

1,367 

131 

31*7 

11*,  31*3 

1»,377 


29,091* 


61*2 


1,029,007 


18,9^ 

113,691 

u,26a 

3,21*7 

7,588 

30,506 

10,199 

20,921 

25 

52,31*8 

10,666 
1,236 

12,012 

3,503 
3,673 
5,978 

7 

6 

1*0,531 


31*6,31*1 


25,1*35 


60,317 

2,321 

175,181 

27,05^* 

36,927 

3,53"* 

106,1*32 

93 

52,712 

1,077 

l*,235 

3,923 

16,860 

26,806 


517,1*72 


37,899 

273 

3,91*8 

25,1*70 

709 

5,71*7 

3,099 

30,982 

18,618 

7,671* 


13l*,l*19 


6,1*21* 

1,111* 

117 

527 
9,992 

l*,52l* 


22,698 


1*26 


1,01*6,791 


18,1*55 

118,1*59 
21*, 21*5 

6,585 
7,009 

30,380 
9,600 

17,370 
26 

51,332 

8,932 

'  1,516 

12,017 
3,73"* 
3,1*5^* 

6,363 

6 

1 

1*5,396 


36J*,88o 


28,369 


57,207 

2,271* 

185,905 

21*, 908 

39,292 

3,183 

109,091 

83 

59,902 

1,261 
1*,052 
1*,126 

17,565 
28,1*90 


537,339 


38,110 

281* 

3,718 

25,992 

563 

5,868 

579 

31,065 

15,511* 

9,372 


131,065 


1*,656 

91*0 

131 

350 

10,113 

5,099 


21,289 


1,083,800 


23,515 

115,961 

20,67U 

9,885 
6,106 

30,357 
7,156 

15,91*1 
25 

60,170 

12,131 

1,1*03 

12,001* 
U,59i* 
2,828 

6,186 
10 

1 
52,938 


381,885 


27,724 


50,516 

2,228 

19l*,522 

21,915 

50,1*68 

3,130 

121*,  11*6 

63 

58,256 

1,260 
1*,232 
3,811 

16,998 
28,062 


559.607 


36,361 

150 

3,1*99 

26,11*1* 

563 

3,997 

521 

33,651* 

7,253 

9.312 


121,1*51* 


1*,295 
691* 
166 

311* 

11,71*3 

i*,860 


22,072 


737 


3,113,1*79 


25,256 

122,668 

18,798 

8,606 
5,616 

30,31*5 
6,751 

17,215 
16 

59,180 

11,523 

1,086 

11,997 

5,523 

l*,119 

5,957 

7 

1 

51*,  319 


388,983 


21*,  882 


52,638 

3,066 

209,671 

20,1*27 

1*7,857 

2,917 

110,115 

28 

75,81*3 

1,373 
i*,352 
l*,029 

19,289 

30,066 


581.671 


51,700 

609 

1*,1*87 

24,323 
1,528 
4, 162 

609 

42,746 

6,142 

8,665 


144,971 


3,357 
633 
186 

216 

11,822 

5,1*83 


21,697 


577 


1,162,781 


336,210 
168,738 
124,224 

53,036 
31,125 
96,751 

38,769 

163,381 

21,964 

124,148 
5'*,677 
45,952 

8,927 
16,171* 
56,806 

449,274 
74,844 
10,646 

115,1*15 


1,991,061 


1*3!*,  897 


196,095 

16,126 

110,611 

43,098 

49,232 

9,221 

217,298 

2,695 

132,666 

17,198 
71,716 
39,218 

89,057 
175,080 


1,169,311 


213,512 

6,182 
41,146 

67,740 
11,820 
37,076 

65,671 

466,864 

3l*,156 

82,743 


1,026,910 


26,156 

5,393 

37,595- 

9,429 
55,124 
54,978 


188,675 


2,204,985 


18,157 


7,033,996 


4o4,9'*2 
204,444 
125,984 

51,520 

29,271* 

103,660 

1*1,879 

183,721 

20,240 

128,91*3 
50,4-ra 
46,017 

7,737 
17,21*6 
52,360 

460,342 
66,124 
20,511* 

109,776 


2,125,196 


430,605 


212,972 
14,326 

123,239: 

41,127 

1*3,364 

9,797 

225,1*96 

1,809 

131,669 

18,322 
72,940 
39,995 

75,292 
178,694 


1,189,042 


188,692 

6,253 

41,630 

57,781 
13,108 
53,838 
56,960 
484,652 
3l*,598 
83,1*1*5 


1,020,957 


28,493 
6,236 

42,731 
9,232 

41,509 

56,144 


184,345 


2,144,525 


19,007 


7,113,677 


445,203 
187,121 
11*9,192 

1*7,983 
27,71*8 

103,511* 
38,'Ol4 

187,281 
19,911* 

131,070 • 
5i*,699 
33,062 

7,91»* 
19,1*16 
53,384 

467,789 
72,559 
24,043 
99,115 


2,169,021 


507,928 


204,382 

15,133 

124,465 

1*3,891 

27,224 

9,816 

259,67a 

1,918 

132,426 

17,1*12 
78,159 
37,811 

65,539 
190,688 


1,208,531* 


173,778 

i*,915 

38,778 

53,139 
13,864 
85,373 
60,502 
1*76,373 
30,042 
86,256 


1,023,020 


24,778 

6,099 

36,414 

8,611 
44,803 
56,013 


176,718 


2,005,287 


19,579 


7,110,087 


376,238 
175,003 
128,104 

56,089 

30,872 

106,070 

39,883 
204,451 

18,91*3 
124,790 

51*, 390 

32,863 

7,906 
19,656 
50,263 

484,762 
74,045 
23,926 
96,361 


2,104,615 


536,967 


202,401 

15,689 

112,278 

50,530 
26,899 
10,403 

272,569 

1,740 

119,609 

17,204 
79,223 
33,643 

84,468 
192,155 


1,218,811 


150,239 
4,820 
37,585 
41,871 
12,259 
76,265 
51,806 

474,242 
25,712 
89,564 


964,363 


19,701 

i*,572 

31,312 

8,197 
21,012 
56,046 


140,840 


1,975,126 


18,645 


6,959,367 


31*0,710 
162,709 
133,679 

46,305 

29,012 

107,052 

36,270 

215,804 

17,1*76 

110,174 
55,661 
38,525 
7,728 
20, 816 
1*1,995 

529,446 
73,692 
21,979 

101,101 


2,090,134 


570,558 


185,157 

13,506 

125,084 

48,6o6 
40,249 
12,201 

255,31*5 

1,296 

134,222 

19,254 
80,288 
39,1*85 
58,760 
193,591* 


1,207,047 


156,429 

5,1*32 

1*6,137 

55,990 
10,619 
82,385 

49,005 

474,814 

23,485 

85,886 


990,182 


20,968 

5,010 

29,160 

8,487 
26,629 
55,013 


145,267 


1,955,050 


16,849 


6,975,087 


1/  Beginning  with  March  1947,  data  Include  balances  In  accounts  opened 

by  occupation  authorities  for  foreign  trade  purposes. 
2/  Beginning  with  January  1948,  Includes  data  for  Pakistan,  Burma,  and 


Ceylon,  previously  Included  with  India. 
^     Includes  dollar  balances  of  International  organizations  such 
UMRRA,  International  Monetary  Fund,  and  International  Bank. 
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Section  II  -  Summary  by  Countries 
Table  4.-  Foreign  Debit  and  Credit  Balances  In  Brokerage  Accounts 


(Posltl 

on  at  end  of 

month  In  thousands  of  d 

ollars) 

Country 

Dstolt  toalancag   (dua  from 

forelgnere) 

Credit  balances   (due  to  foreigners)                            1 

191*8                                                          1 

191*8 

January 

February 

March 

April 

May         1 

January 

February 

March 

April 

May 

Soropa: 

2,01*1 

303 

85 

75 

1 

15 

15 
10 

2U3 

169 

8 

10 

27 
1,370 

276 
i*,650 

U,798 

1,116 
297 
16U 

76 

1 
15 
12 
96 

111 

21*5 

18 

16 

1*6 
1,625 

311 
I*,lit9 

1,231 
361 
232 

70 

1 
lU 

u 
31 

123 

218 

23 

15 

37 
1,1*81 

288 

'♦,136 

1,090 
262 
201* 

79 

1 

15 

13 
32 

169 

196 

59 

15 

39 
1,502 

310 

1,31*8      1 
330 
13U 

6 

1 

16 

U 
12 

171* 
266 

23 

15 

39 
1,201 

362 

3,1*98 
5,1*1*6 
2,235 

62 

2 

77 

11 

31*5 

977 

6,332 
950 
109 

25 

197 

1*39 

31*,  000 

52 
1,908 

2,523 
5,223 

2,151* 

36 
2 

59 
20 
323 

.  71*5 

5,985 
832 

11*0 

15 
218 
1*32 

33,657 

51 
1,925 

51*,  31*0 

3,029 
5,260 
2.165 

53 
2 
57 
20 
391 
776 

7,386 
866 
138 
16 
227 
398 

37,1*17 

51 
1,870 

60,122 

3,1*01* 
5,502 
2,509 

55 

2 

96 

21* 
520 
751* 
5,558 
591* 
153 

17 
205 
361 

39,710 

53 
1,81*5 

61,362 

2,91*1 

l*,7l*9 
2,31*1* 

35 

23 

20 

251 

767 

6,187 
785 
170 

15 

206 

31*7 

39,51*8 

51 
717 

Trtae* 

Bel^QB 

Tlnland     

Oaraaoy 

Orsttoo                       i  1  ■    . . .  •  1 

Italj 

Luxefflboors 

Portugal 

Spain . 

U.    S.    S.   fi 

Other  lurop* 

Total  Xarope 

3,986 

3,931 

56,665 

59,156 

Canada 

5,071 

5,128 

1*,963 

i*,89i* 

5,033 

4,756 

i*,91i* 

28 

651 

51*6 

352 

82 

1,086 

5 

7,226 

196 
2,511* 

251* 
1,601 

1*,018 

i*,9l*7 

U.725 

5,713 

Latin  iaerlea: 

1,308 

1,256 

536 

205 

69 

6,86U 

35 

2,192 

7 

58 
101 

618 
2,756 

16,005 

1,033 

6 

1,177 

736 

22U 

71 

6,387 

k 

2,553 

13 

1*7 

663 

136 
2,665 

15,715 

1,306 

1 

1,263 

868 

215 

68 

6,187 

1 

2,330 

k9 

75 

106 

552 
2,913 

1,307 

1,276 

801 

337 

69 

6,230 

3 

1,903 

5 

70 
lOl* 

587 
2,961* 

15,656 

1,088 

115 

1,267 

761 
333 

5,531* 

7 

1,905 

8 

176 

91* 

61*1 

1,758 

5,335 
23 
587 

1.59 

588 

63 

1,026 

10 

7,751 

197 

3,1*60 

91 

1,61*0 
i*,670 

5,291* 
29 
763 

739 

591 

76 

1,192 
3 

7,01*1* 

222 
2,U1*2 

137 
2,193 
3.986 

1*,895 

37 

827 

71*8 

391* 

71* 

1,517 

29 

5.915 

233 

3,11*0 

85 

2,31*5 

5,201 

25,1*1*0 

5,151 

71 

689 

589 

326 

97 

1,952 

19 
6,010 

217 

3,8U7 

76 

2,1*1*2 

1*,1*00 

Bollrla 

Brazl 1 .          

Ciiile    

rranoh  Vest  Indies  and  Oolana. . . 

Betherlandt  Vest   Indies  and 

Other  lAtln  America 

Total  Latin  Aaerlea 

15,931* 

13,687 

25,900 

23,1*73 

2U,711 

25,886 

Xsla: 

1,1*55 
27 

32 
59 

3U 

5 

19 

1,1*39 
96 

32 
58 

391 

2 

52 

2,070 

1,539 

103 

31 

301* 

2 

1*7 

2,026 

1,651* 

95 
28 

265 

1 
1*0 

1,617 

27 
26 

537 

2 

35 

1,638 
88 

71 
1* 
1 

99 
393 

30 
257 

1,1*60 

3 
86 

63 

1* 

2 

22 

351 

11 

252 

1,561* 

2 

21*8 

1*8 
9 
2 

28 

1,062 

1*7 

281 

1,1*1*0 

3 

121 

63 

9 
6 

25 

1,107 

90 

1*1*1 

1,275 

3 

203 

20 
9 
9 

26 

1,1*51 

98 

307 

India             

Total  Asia 

1,631 

2,083 

2,2U1* 

2,581 

71 

53 

207 

105 
69 

87 

592 

2,251* 

3,291 

3,305 

67 

53 

188 

82 

61* 

558 

1,012 

3,1*01 

Other  countries: 

33 
25 

25 
83 

33 
38 

5 
21 

35 

1* 

15 
5 

32 
5 

3 
6 
6 

32 
3 

1 

8 

39 

73 

61 

191* 

Ul 
73 
85 

61 

60 

207 

78 
96 
88 

590 

97 

1 

150 

69 
95 

115 

I^pt  and  An«lo-Isrptlan  Sudan.. 

kl  1    athfir          

97 

59 

52 

83 

527 

527 

Oaldantlflad 

. 

- 

- 

- 

- 

96 

78 

81 

106 

88 

Orand  total 

27,167 

27,102 

27,283 

26,71*0 

21*, 839 

90,867 

85,1*28 

93,71*2 

95,950 

91*,  771 

1/  Baeinnlng  vlth  January  191*8,,  includes  data  for  Pakistan,  Burma,  and  Csylon,  preriously  included  vith  India. 


October  1948 


55 


CAPITAL  MOVEMENTS 


Section   III  -  Details  for  Month  of  May  1948 
Table  1.-  Short-Tern  Claims  on  Foreigners 

(Position  at  end  of  month  In  thousands  of  dollars) 


Country 

total 

short -t  em 
elalBs 

Short-tem  olalni  pagrabla  In  foreign  enrreneies          { 

Short-teiB  dalas  pa^ahle  in  dollars                   | 

Total 

fisposlt*  of 
reporting 
hanks  and 
bankers  vlth 
foreigners 

Deposits  of 
donestic 
clients  with 
foreigners 

Other 

Total 

Loans 
to 

foreign 
hanks 

Liability  of 
foreigners  on 
acceptances 
Bade  for 
their  aoooTmts 

Other 

Xoropei 

llkilted  Un^oa 

25,256 

122,668 

18,798 

8,606 

5,616 

30,31*5 

6,751 

17,215 

16 

59,180 

11,523 

1,086 

11,997 
5,523 
1*,119 

5,957 

7 

1 

51*,  319 

11*,  817 
226 
153 

51 

2 

31* 

135 
169 

184 
87 

129 

3 
511* 
163 

1,016 

7 

193 

10,008 
56 
76 

22 

2 
6 

2 

86 

i*U 

128 

13 
112 

1*61 

7 

11*0 

1,575 
73 
13 

19 

28 

5 
165 

1*1 

1*2 

3 
11* 
12 

537 
1*3 

3,231* 
97 
61* 

10 

130 
2 

57 

1 
1 

1*87 
39 

18 
10 

10,1*39 

122, UU2 

18,61*5 

8,555 

5,611* 

30,311 

6,616 

17,01*6 

16 

58,996 

11,1*36 

957 

11,991* 
5,009 
3,956 

i*,9l»l 

1 
51*,  126 

3,687 

103,870 

6,796 

78 

159 

17,063 

i*,862 
3,51*3 

10,781 

3,559 

6U 

11,986 
6U7 
321 

2,099 
37,626 

2,1*1*9 

101 

1*,532 

8,220 

5,123 

67 

6,135 

i*,i*88 
886 
137 

896 
328 

2,937 

i*,303 

18,U71 

7,317 

257 

332 

13,181 

1,751* 

7,368 

16 

1*3,727 

6,991 

756 

8 
1*,362 
2,739 

2,511* 

1 
13,563 

TtBBCB • 

BelcliiB 

Q^xTDany-^  •••• ••••.• 

HftlT,    ,    .    .    T    ■               .     ■    ,     ,     , 

LnxoBlxnarf 

Horvay 

Portugnl 

Spain 

Svitierland 

U.   S.   S.  B 

lo^oslaTia 

Other  Iiaropa 

Total  Soropa 

388,983 

17,883 
13,238 

11,163 

2.570 

i*,i50 

371,100 

207,11*1 
387 

29,028 

809 

8,157 

1,015 

10,257 

21*7 

8i.,657 

10 

7,31*1 

12 
128 

2,817 
U,962 

36.299 
2,1*91 

127,660 

Canada 

21*,  882 

9,151* 
185 

1*7 

1*51 
836 

70 

53 
11* 

3,1*51* 

630 

20 

22 

7 
3 

8 
379 

1 

?1 
1*91 

367 

35 
98 

212 
3 

U,6i*U 

8,766 

Latin  Aneriea: 

52,638 

3,066 

209,671 

20,1*27 

1*7,857 

2,917 

110,  U5 

28 
75,81*3 

1,373 
1*,352 
1*,029 

19,289 
30,066 

227 
80,070 

7 
3 

1*59 

38,321 

71 

97 
70 

22 
80,001 

37,106 

Ul* 
5 

52,1*11 

3,066 

129,601 

20,1*20 

1*7, 85U 

2,917 

109,656 

28 
37,522 

1,373 
1*,352 
3,958 

19,192 
29.996 

2,098 
126 

331* 

1,231* 

9,0U5 

1 

15,099 
1*,1*22 

1*0 

397 
1.929 

21,285 

2,131 

121,110 

18,171 

28,552 

2,669 

9,900 

18 
25,759 

1,373 
i*,3i*0 
3,790 

15,978 
23.105 

BollTla 

Bratll 

Chile 

Colojntla.  *. • 

ft-eneh  Vest  Indies  asd 

Hexleo 

Betherlands  Vest  Indies 

Panana 

Peru 

Other  Latin  iaerica 

Aaiat 

China  and  Manchnria 

Trench  Indo-Ghina 

581,671 

119,325 

17 

515 

19,971* 

98 

1 

1,193 

5 
25 

21,828 

1.656 

16 
107  , 
136 

1 

981 
22 

117,178 

1 

1*1 

19,803 

5 

1*62^31*6 

51,683 

609 

3,972 

l*,3l*9 
1,1*30 
l*,l6l 

609 

1*1,553 

6,137 

8,6Uo 

123,11*3 

11*9,1*1*0 

31*.  725 

278^181 

51,700 

609 

U,i*87 

21*,  323 
1,528 
1*,162 

609 

1*2,71*6 

6,11*2 

8,665 

1*0,91*8 

337 

1,672 

225 
862 
208 

187 

27,697 

l*,ll*5 

806 

266 
197 

222 

1,729 

362 

3,857 

353 
U,208 

203 

10,1*69 

75 

2,078 

2,395 

206 

96 

69 
9,6U8 
1,992 
7,631 

31*, 659 

India 

Brltl sh  Malaya 

Jax>aB 

Xether lands  last  Indies. 
Philippine  Islands 

Other  Asia^. 

11*1*,  971 

1,263 

19,850 

715 

77,087 

11,397 

Anstralia 

3,357 
633 

186 

216 

11,822 

5,1*83 

888 
58 

16 

2,701 
10 

3,673 

no 
16 

2 

2 

3 

133 

9 

U 

769 

1*2 
10 

2,699 

7 

2,U69 
575 

170 

216 
9,121 

5,1*73 

11*1* 

68 

11 

1,538 

1,578 
11*3 

11*5 

71*7 
U32 

102 

205 
9,121 
3,790 

Igrpt  "Kd  in^lo-JEarptiaa 

Tftilon  of  Sa>ath  Africa... 
All  other 

Total  other  oonntries . . . 
Onldentlfled 

21,697 

13 

3,527 

18,021* 

1,761 

1,866 

11*,  397 

577 

. 

- 

- 

577 

- 

- 

577 

Orand  total 

1,162,781 

175,91*7 

23,369 

1U3,065 

9,513 

986, 83U 

1*35,816 

86,778 

1*61*,  21*0 

1/  Beginning  with  March  191*7,  data  Include  balances  In  accounts  opened 
by  occupation  authorities  for  foreign  trade  purposes. 


2/  Beginning  with  January  I9U8,  includes  data  for  Pakistan,  Burma, 
and  Ceylon,  previously  included  with  India. 
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Section  III  -  Details  for  Month  of  May  1948 
Table  2.-  Short-Tem  Liabilities  to  Foreigners 

(PosltlOD  at  end  of  month  In  thousands  of  dollars) 


CooBtrr 


lurop«: 

thatad  Xlngdoa. 

Tt'acea 

BalglQa 


SUMark. .. 
IXnland 


Oreeee 

ItaOj 

Loxaahoorg. 


■etharlandi. 

Ion>a7 

Portugal . . . . 


Bamanla. 
Spain... 
Swedan.. 


S«i tier land. . 
D.  S.  S.  H... 
TufoalaTla. . . 
Other  iDrope. 

Total  lurape . 


Canada. 


Latin  iaerlca! 


Argentina. 
BollTla... 
Brazil 


Chile 

Coloabla. . . 
Costa  Hlca. 


Ouha 

franeh  Vest  Indlea  and 

Oulana 

Mexico 


Netherlands  Veet  Indies 

and  Surlnan 

Penaaa < 

Pern 


Total 

ahort- 

teia 

llahlll- 

ties 


3liO,710 
162,709 
133,679 

116,305 

29,012 

107,052 

36,270 

215,80li 

17,'»76 

110,17l» 
55,661 
38,525 

7,728 
20,816 
1*1,995 

529,1*1*6 
73,692 
21,979 

101,101 


2,090,13'' 


570,55s 


Teneroela 

Other  Latin  iaerlca. 

Total  Latin  Africa. 

Aala: 

(&ina  and  Manchuria, 
french  Indo-China. . . 
Honf  Zong 


India 

British  Malaga. 
Japan 


■etherlands  last   Indies. 

Philippine  Islands 

Turkey 

Other  Asia  2/. 

Total  Asia 

Other  eotuitriea: 


Australia 
lev   Zealand 
Xjxpt  and  Anxlo-Zgyp^l*" 
Sudan 


Prench  Morocco 

Union  of  South  Africa.. 
All  other 


185,157 

13,506 

125,081* 

U8,6o6 
1*0,21*9 
12,201 

255,31*5 

1,296 
131*, 222 


19,251* 
80,288 
39,1*85 

58,760 
193,591* 


Short-tem  liahilltleB  payahle  In  dollars 


Total 


1,207,01*7 


156,1*29 

5,1*32 

1*6,137 

55,990 
10,619 
82,385 

1*9,005 

U7U,8lU 

23,1*85 

85,886 


990.182 


Total  other  eountriei... 

International  3/  

Onldentlfled 

Oraad  total 


20,968 
5,010 

29,160 

8,U87 
26,629 
55,013 


11*5,267 


1,955,050 


l6,8U9 


6,975,087 


286,570 
162,512 
133,213 

U6,256 

29,012 

107,01*0 

36,2U3 

215,  Y9I* 

17,1*76 

110,123 
55,612 
38,311* 

7,728 
20,71*6 
1*1,677 

527,685 
73,692 
21,972 

101,018 


2,032,683 


566,718 


Hb  posits 

of 

foreigners 


185,027 

13,506 

125,050 

1*8,605 
1*0,21*8 
12,201 

255,31*5 

1,296 
133,552 


19,251* 
80,288 
39,1*83 

58,739 
193,183 


1,205,777 


156,395 

5,1*32 

1*3,659 

55,363 
10,607 
82,285 

U8,926 

1*71*, 009 

23,1*85 

85,866 


986,027 


20,731 
••,973 

28,927 

8,U87 
2l»,508 
51*,  971* 


1U2,600 


1,955,050 


l6,eU9 


6,905,701* 


271,028 
11*5,571* 
122, 98U 

1*1*, 199 

29,011 

106,908 

36,090 

206,129 

17,176 

107,068 
U9,286 
-38,218 

7,699 
20,297 
39,529 

1*82,129 
73,516 
21,957 
90,1*06 


1,909,201* 


301*,  03  5 


181,1*62 

13,1*1*0 

112,835 

1*1*,  572 
39,557 
11,1*11* 

250,999 

1,296 
132,1*09 


13,232 
67,027 
38,91*6 

58,569 
163,358 


Bills  held 
for 

account  of 
foreigners 


1,129,116 


139,006 

1*,309 

1*2,319 

51,132 

9,707 

71,1*1*1* 

31,781 

1*65,998 

17,052 

81*,  202 


916,950 


19,336 
U,883 

28,612 

8,1*69 
21,591 
53,1*1*9 


136,31*0 


317,539 


16,819 


It, 730, 003 


2,62U 
399 
U7l* 

1,690 

1 
65 

152 
533 


181* 

103 

96 

29 
222 

1,968 

15,226 

176 

11* 

151 


21*, 107 


2,503 


2,626 

66 
9,131 

3,963 
691 
785 

U,06l 


1,01*5 


22 
150 
512 

170 
It,  516 


D.   S.   Ooremnent 
Treasury  Mils 
and  certifi- 
cates of  in- 
dehtedneee 


27,738 


1,887 

500 

U,228 

300 

3,119 

23 
6,81*0 
6,U33 
1,1*52 


2l*,782 


30I* 
90 

198 

15 

25 

292 


921* 


80,051* 


8,992 

12,236 

9,71*7 

329 

20 


8,785 
300 

2,832 
6,211 


225 
13,706 
10,300 


73,683 


260,139 


250 
61 


6,000 

13,109 
25 


25,303 


1*1*,  71*8 


ll*,926 
1,000 

728 


600 

7,722 
17,122 

11*1 


1*2,239 


1,090 


2,890 
1,231 


5,211 


1,637,511 


2,063,531 


Other 


3,926 
It,  303 


38 

1*7 

1 
3U7 


2 

180 

16, 621* 

1 
161 


25,689 


Ul 


939 

3,081* 

70 

2 

35 

37 


i*,175 


576 
123 
112 

3 


1,171 
71 


2.056 


117 

3 
2 
2 


125 


Short-tem  liatilltles  payable  in  foreign  eorreneies 


30 


32,116 


Total 


5i*,li*0 
197 
1*66 

1*9 
12 

27 
10 


51 

1*9 

211 


70 
318 

1,761 


Borrowed 
froo 
f Orel  01 
banks 


57,1*51 


3,81*0 


130 

31* 

1 
1 


670 


21 
1*11 


1,270 


31* 

2,1*78 

627 

12 

100 

79 
805 


1*.155 


237 
37 

233 


2,121 
39 


2,667 


69,383 


3,51*0 
11*8 
385 

1*9 

10 

25 
10 


1*9 

1*9 

203 


315 
1*29 

78 


5,358 


587 


120 
31* 


37 


21 
395 


611 


11 

2,1*1*5 

21*1* 
12 
33 

79 
667 

17 


3.508 


1*8 
6 

65 


2,111 
12 


Liabilities  on 
acceptances  made 
by  foreigners  for 
a/c  of  reporting 
banks  and  bankers 


2 

2U2 

- 

- 

12 

,306 

1*6, 2UU 
39 


1*6,285 


19 


217 
57 


J2i. 


50 


50 


U6,628 


1/     Beginning  with  March  I9U7,   data  Include  baJ.anceB   In  accounts  opened 

by  occupation  authorltlea  for  foreign  trade  purpoaea. 
2/    Beginning  with  January  I9U8,   Inclulea  data  for  Paklatan,  Bunsa  and 


Other 


1*,356 
10 

79 


2 

3 

1,332 

7 
5 


5,808 


3,253 


633 


16 


659 


1* 

33 

166 

10 

138 
3 


J2L 


139 
31 

168 


10 
27 


375 


10,1*1*9 


Ceylon,   previously  Included  with  India. 
2/     Includes  transactions  of  International  organliatlons  such  as 
VSKRA,   International  Monetary  Fund,   and  International  Bank. 


October  1948 
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CAPITAL  MOVEMENTS 


Section.  Ill  -  Details  for  Month  of  May  1048 
Table  3.-  Purchases  and  Sales  of  Long'Term  Securities  by  Fbrelgners 


(In  thoasands  of 

dollars) 

Oonntrx 

Airohases  Igr  forelfnars                                       | 

Sales  hy  foreigners                                               | 

total 
imrehasas 

Bsmestl 

3  sseurltl 

•s 

Torel^  aaaorltias          | 

Total 

sales 

Sooestl 

le  saenritles       { 

Vsralfn  seourltles 

Total 

Stocks 

Bonds 

Total 

Stooks 

Bonds      I 

Total 

Stooks 

Bonds 

Total 

Stoeks 

Bonds 

Inropt: 

9,921* 
2,092 
2,208 

2,0lt0 
3 
8 

20 

1,126 

11*5 

792 
588 
138 

21 

93 

151* 

16,256 
1* 

181 

7,883 
1,857 
1,761 

1,988 

8 

20 

1,118 

129 

396 
332 
131 

21 
92 

131* 

li*,535 
95 

6,330 
1,603 
1,58U 

57 

8 

20 

71 

129 

292 
312 
131 

21 

U2 

131* 

U,762 
95 

1,553 
251* 
177 

1,931 

1,01*7 

lOl* 
20 

50 
2,773 

2,0M 
235 

1*1*7' 

52 
3 

8 
16 

396 
256 

7 

1 
20 

1,721 
1* 

86 

566 

56 

139 

2 

7 

107 
3 

17 
908 

1*8 

1,1*75 
179 
308 

50 
3 

8 
9 

289 
253 

7 

1 
3 

813 
U 

38 

10,799 

15,1*18 

1,735 

15U 

9 

122 
122 

U28 

12,596 
U20 
1*21 

2 
271 
161* 

50,962 
133 

7,137 

li*,390 

1,299 

117 

9 

121 
111* 
31*1 

11,81*6 
202 
380 

2 
188 
11*1 

1*0,775 
57 

U.7I3 

12,263 

1,118 

117 

8 

121 

60 

331 

5,881* 

161 

1  287 

2 

70 

138 

37,676 

1*5 

2,U2U 

2,127 
181 

1 

51* 
10 

5,962 
1*1 
93 

118, 
3 

3,099 
12 

3,662 

1,028 

1*36 

37 

1 

8 

87 

750 

218 

Ul 

83 
23 

10,187 

76 
16,637 

81*8 
599 
265 

2 

1 

52 

181 

18 
13 

17 
k 

1*,963 

2,811* 
U29 
171 

35 

8 
35 

569 

200 

28 

66 
19 

5,221* 

76 

Belgliim 

Pmiaftrk ,.■■■■,,■-, 

Itm^r ^ 

Vontcf  .•■•• 

Sp^la 

SMdO&*  •....• 

U,   S.   S.  B 

Other  lurope 

35,793 

30,500 

22,591 

7,909 

5,293 
9,151* 

1*,753 
1,2U9 

1,903 
19 

708 

71 

17 
330 

21 
69U 

1,853 

3,1*1*0 

93,756 

77,119 

62,991* 

lit,  125 

6,963 

9,671* 

Canada 

21*,  956 

15,802 

7,760 

8,01*2 

l*,6U8 

l*,506 

22,168 

15,921 

5,1*26 

10,1*95 

6,2U7 

31*5 

3 

93 

27 
10 

1,072 
95 

2 
760 

lU 
607 

It,  522 

1,725 

Latin  Aaarlea: 

5,61*3 
'    16 
1,911 

2,078 
71* 
23 

2,1U6 

3 
1,318 

398 

1,507 

101 

683 
2,1*59 

890 

16 

662 

175 
55 
23 

1,1*38 

3 
1,21*7 

381 

1,177 
101 

662 

1,765 

851 

16 

6U2 

165 
55 
23 

1,351 

3 
1,218 

275 

1,122 

81 

662 
1,565 

39 

20 
10 

87 

29 

106 
55 
20 

200 

Ui* 

28 

21*1 
8 

78 

25 

179 

17 
198 

i*,709 

1,221 

1,662 
11 

630 

1*6 

17 
151 

U 
,    U96 

1,711* 

11 

661 

18U 

763 

11 

3,251 

3 
1,351* 

90 

i*,3ll 

1.8 

1*85 
5,1*01* 

1,369 

8 
568 

157 

753 

11 

2,179 

3 
1,259 

88 

3,551 

1*8 

U71 
1*,797 

1,038 

8 

50U 

152 

71*8 

11 

2,081 

3 
1,098 

81* 

3,1*1*2 

1*5 

1*65 
U,717 

331 
61* 

5 

5 

98 

161 

1* 

109 

3 

6 
80 

1U7 

1 

13 

25 
9 

9U5 

61 

2 

523 

11 
562 

198 

2 

80 

2 

1 

127 
31* 

237 

3 
1*5 

BollTia 

BraslX 

C11H0       

Costa  Hioa. ••» •• 

Ooba ♦^ 

f^neh  Vest  Indies  and 
Qtij.  ana •.■•.••■• 

letherlsjuds  Vest  Indies 

POQIUBA •  • 

Tenesuela 

Other  Latin  iaeriea 

Asia: 

China  and  Kanohurla 

French  Indo-Chlna 

18,360 

8,595 

8,029 

566 

9,765 

818 

8,91*7 

18,290 

15,262 

11*,  396 

866 

3,028 

2,299 

729 

2,208 

25 
60 

3 

13 

153 

25 

127 

1,959 

2k 

60 
3 

U 

•        133 

9 

113 

1,350 

2U 

33 
3 

11 

133 

7 

1*0 

609 
27 

2 

73 

2U9 

1 

2 
20 
16 
11* 

l*U 
2 

205 

1 

2 

20 
11* 
lU 

1,788 

1,207 

12 

8 

2U 
111 

51. 
165 

1,701 

1,201 

12 

8 

20 

58 

52 

138 

1,085 
157 

12 

8 

20 

56 

U8 

109 

616 
l,0l*U 

2 

k 

29 

87 
6 

1* 

53 

2 

27 

19 
6 

53 

6 

68 

1* 

2 
21 

95 

India, ...... 

J«t>iin ....-.■ 

letbarlanda  last  Indies.. 
I^lllpplne  Islands 

Total  Asia , 

2,6lU 

2,312 

1,601 

711 

302 

1*6 

256 

3,369 

3,190 

1,1*95 

1,695 

179 

81* 

Other  countries: 

1,731 
51 

82 

63 

189 

387 

1*9 
31 

itU 
170 

681 

280 

Ul» 

31 

32 
162 

5U9 

107 

5 

12 

8 

1,31*1* 

2 
51 
19 
19 

2 
2 
9 
3 

1,31*1* 

1*9 
10 

16 

359 

1 

21* 

182 

5,050 

85 

283 

1 

22 

81* 

5,038 

85 

283 

21 
80 
17 
85 

1 
1 

b 
5,021 

76 

2 
98 
12 

19 

2 
90 
12 

57 
8 

Egypt  and  Anglo-Egyptian 

Union  of  South  Africa.... 
All  other 

Total  other  countries . . . . 
International  2/ 

2,116 

132 

1,U35' 

16 

1,1*19 

5,701 

5,513 

1*86 

5,027 

188 

123 

65 

280 

280 

- 

280 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

Unidentified 

13 

13 

13 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

Orajid  total 

8U,132 

58,183 

1*0,51*3 

17,6U0 

25,91*9 

7,381 

18,568 

1U3,28I. 

117,005 

81*,  797 

32,208 

26,279 

13,991 

12,288 

1/  Beginning  with  January  19l*8,  includes  data  for  Pakistan,  Buma, 
and  Ceylon  preriously  included  vith  India. 


2/  Inoludee  transactions  of  international  organizations  such  as  UNERA, 
International  Monetazy' Tund ,  and  International  Bank. 
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Section  IV  -  Outstanding  Contracts  for  Forward  Purchases  and  Sales  of  Foreign  Exchange 

(End  of  month  -  In  thousands  of  dollars) 


Currency  of  - 

I9U7 

igits 

Decembir 

January                ] 

Fobru«ry             [ 

March                | 

April 

Kay                 1 

Purchase 
contracts 

Sales 
contracts 

Purchase 
contracts 

Sales 
contracts 

Purchase 
contracts 

Sales 
contracts 

Purchase 
contracts 

Sales 
contracts 

Purchase 
contracts 

Sales 
contracts 

Purchase 
contracts 

Sales 
contracts 

ftircpt: 

68.1*20 
32 

1 

56 

7 

1*08 

8 

78.850 
35 
83 

11 

56 

1 

263 
9 

77,772 
10 

1 

ll*l* 
232 

83.1*28 

2 

80 

10 

163 
2 
1* 

286 

90.515 
1 

2 
109 

103 

1 

93,901* 
23 
81 

10 

15'* 
1 
6 

360 

81*.  093 

1 

1 
1 

209 

12 
IU8 

83. 371 
16 

5 

10 

211 

1 

117 

1 

83,1*81 

35 

2U5 

95.2U1 
ll* 
51 

11 

35 

28 

21 

319 

1 

8l*,U82 
9 

2 
689 

95.815 

19 

5 

1 

PI 
961 

1 

United  Iln<deB 

Belrlua          

Jlgjy                                     , 

To  tal   lurep* 

68.932 

79.308 

78.159 

83.975 

90.731 

9"*.  539 

8l*,l*65 

88.732 

83,761 

95.721 

85,182 

96,8P3 

1.1*89 

21,1*02 

3.673 

3. 91*1 

2.055 

2.273 

1.777 

1,870 

2,0l*U 

2,?6l 

2.937 

2.2l*8 

Latin  Aaarlca 

3 

56 

31*1 

397 

3U1 

2 

655 

1*60 

299 

321 

299 

329 

Alia: 

5U1 

977 
1,518 

1.2l»7 

1.251 

U80 

7l>* 
1.19'> 

i* 
1.070 

I.07I* 

U59 

715 
1.17"* 

1.031* 
1.038 

258 

623 

881 

i* 

1.183 
1.187 

139 

537 
676 

1.575 

i* 
7'*l 

79 
632 

h 
1.003 

Total   Asia 

7U5 

711 

1,007 

All   othsr 

1.638 

712 

1.723 

1,198 

3. 21^9 

3.337 
101.239 

2,U86 

3.023 

1.982 

1.215 

1,753 

Oracd  total 

73.580 

102,729 

35 .090 

90.585 

97.550 

90,261+ 

95.272 

88.355 

101,030 

90,31*1* 

102,160 

i 
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A-l 


Treasury  Financing  Operations 


October  Certificate  and 
Note  Maturities 

On  September  20,  19^8,  In  accordance  with  hie 
statement  on  August  9,  the  Secretary  of  the  Treasury 
announced  the  offering  of  a  one-year  1-lA  percent 
certificate  of  Indebtedness  to  refund  the  |6,913 
million  of  1  percent  certificates  and  1  percent 
notes  maturing  October  1.  The  maturing  notes 
amounted  to  |'+,092  million,  Series  J-194^g  certi- 
ficates to  |1,35H^  million,  and  Series  K-19Ug  certi- 
ficates to  $1,'^67  million. 

Subscription  books  were  opened  September  20  and 
vere  closed  at  the  close  of  business  on  September  22. 
Exchanges  were  made  par  for  par,  and  cash  subscrip- 
tions were  not  received.  The  new  certificates  were 
dated  October  1,  19*4^,  and  bear  Interest  from  that 
date  at  the  rate  of  1-lA  percent  per  annum,  payable 
with  the  principal  at  maturity  on  October  1,  19''^9- 
They  were  Issued  In  bearer  form  only,  In  denomi- 
nations of  $1,000,  15,000,  $10,000,  $100,000,  and 
$1,000,000. 

Reports  to  the  Treasury  on  the  ownership  of 
Government  securities  Indicate  that  on  August  31, 
IS^S,  about  61  percent  of  the  maturing  notes  were 
owned  by  reporting  commercial  banks  and  Federal 
Reserve  Banks,  about  ^S  percent  of  the  maturing 
Series  J  certificates  were  owned  by  reporting 
commercial  banks   and  Federal  Reserve  Banks,    and 


about  51  percent  of  the  maturing  Series  K  certi- 
ficates were  owned  by  reporting  commercial  banks 
and  Federal  Reserve  Banks.  The  ownership  figures 
for  August  31  are  the  latest  available  for  holdings 
of  commercial  banks. 

Subscriptions  for  the  new  certificates  totaled 
$6,535  million,  leaving  $378  million  to  be  paid 
In  cash.  Exchanges  for  the  maturing  notes  amounted 
to  13,912  million,  leaving  $180  million  to  be  paid 
m  cash;  exchanges  for  Series  J  certificates  amounted 
to  $1,257  million,  leaving  $97  million  to  be  paid  In 
cash,  and  exchanges  for  Series  K  certificates 
amounted  to  $1,366  million,  leaving  $101  million 
to  be  paid  In  cash. 

Treasury  Bills  Retired  and  Refunded 

Retirements  of  Treasury  bills,  which  had  been 
made  weekly  since  the  end  of  June,  were  continued 
In  the  first  two  weeks  In  September.  The  five  Issues 
maturing  during  the  month  totaled  $5.'*-  billion  and 
the  amount  refunded  was  $5.2  billion.  The  first 
three  maturities  and  the  fifth  were  $1.1  billion  each 
and  the  fourth  was  $1.0  billion.  Each  of  the  first 
two  new  Issues  was  $100  million  less  than  the  amount 
of  that  maturing.  The  average  rates  of  discount 
for  the  five  September  offerings,  beginning  with 
that  dated  September  2,  were,  In  weekly  order, 
1.075  percent,  I.076  percent,  I.O83  percent,  I.092 
percent,  and  I.IO9  percent. 


Note:  Historical  detalle  of  Treaeinr  mazicet  financing  oper- 
ations are  shovn  In  the  tables  on  "Offerlxigs"  and 
"Disposition"  ,  reepectiToly,     of  marketable  IseiieB  of 


bonds,  notes,  and  certificates  of  indebtedness,  and  the 
table  "Offerings  of  Treasury  Blllfl",  in  this  issue  of  the 
"Treaaury  Bulletin". 
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SUMMARY  OF  FEDERAL  FISCAL  OPERATIONS 


(In  millions  of  dollars) 


Psrlod 


Budget  receipts  and  axpendltures  Ij 


Hot 

receipts 

2/ 


Expendi- 
tures 
3/ 


Surplus, 
or 

deficit 
(-) 


Transactions 
of  Foreign 
Economic 
Cooperation 
Trust  Fund 


Surplus,  or 
deficit  H, 
adjusted 
for 
r.E.C. 
Trust  Fund 


Other  trust 
accounts, 
etc.  -  net 
receipts, 
or  expend- 
itures (-) 
5/ 


Clearing 

account 

6/ 


net 

Increase 

In 

putllc 

debt ,  or 

decrease 

(-) 


Ret 

Increase 
In  General 
Fund  bal- 
ance, or 
decrease 
(-) 


Lerels,  end  of  period 


General 

Fund 

balance 


Public 

debt 

1/ 


Fiscal  jsars: 

1937 

1938 

1939 

19i«) 

19U1 

19l*S 

19^3 

I9H 

19^5 

19U6 

19'»7 

1948 

19119  (Estimated) 
Calendar  years: 

I9IH , 

19't2 

19'»3 

19't4 , 

19^5 

191*6 , 

19'»7 

Months : 

191*6- January. . , . , 
February..., 
March 

April , 

May 

June 

July , 

August , 

September. . . 

October 

Norenber,.., 
December..., 

19l»7-January 

February . . . , 
March 

April 

May 

June 

July 

August 

Septenber. . , 

October 

Norenber. . . , 
December. . . , 

191*8- Janiua7 

February.... 
March 

April 

M<V 

June 

July 

August ...... 

September. . . 


5,029 
5,855 
5,165 
5,387 

7,607 
12,799 
22,282 
1*1*,  IU9 

1*6,1*57 
1*3,038 
1*3,259 
1*1*,  71*6 

1*0,658 


8,81*9 
16,1.03 
31*,  551* 
1*1*,  1*21 

1*6,01*6 
1*1,601 
1*3,977 


3,819 
3,678 
5,71*7 

2,677 
2,733 
l*,i*79 

2,539 

2,U3l* 
I*, 1*78 

2,51*1* 
2,361* 
1*,107 

3,820 
l*,378 
5,701 

2,556 
2,865 
5,1*73 

2,397 
2,536 
1*,872 

2,390 
2,71*3 
l*,2lt6 

1*,275 
1*,336 
6,33l» 
2,806 
2,707 
5,102 

2,236 
2,569 

U,589 


7,806 

7,031 

9,027 

9,305 

13,766 

3l*,289 

79,702 

95,572 

100,397 
63,711* 
1*2,505 
39,326 

39,203 


20,610 
57,863 
90,21*1* 
98,071 
89,61*0 
1*1*,  113 
1*1,51*3 


i*,86o 
3,1*35 
3,81*5 

1*,268 
3,861* 
5,352 
3,61*1* 
2,932 
2,755 

2,965 
2,529 
3,662 

3,113 
3,911* 
3,598 

1*,001 
3,851 
5,51*0 

3,669 
3,060 
2,932 

2,1*1*5 
2,191* 
3,221* 

2,879 

2,1|02 

3,51*6 

3,109 

2,60l* 

7,261 

3,698 

2,207 

2,915 


-2,777 
-1,177 
-3,862 
-3,918 

-6,159 
-21,1*90 
-57,1*20 
-51,1*23 

-53,91*1 

-20,676 

751* 

5,1*19 

1,1*55 


-11,762 
-1*1,1*61 
-55,691 
-53,650 

-1*3,591* 
-2,512 
2,1*31* 


-l,0l*2 

21*3 

1,902 

-1,591 

-1,131 

-873 

-1,105 

-1*99 

1,723 

-1*20 

-165 

1*1*5 

706 

1*61* 

2,102 

-1,1*1*5 

-987 

-67 

-1,272 

-52I* 

1,91*0 

-55 

51*9 

1,022 

1,396 
1,931* 
2,788 

-302 

103 

-2,159 

-1,1*62 

362 

1,6tU 


3,000 

-3,000 


3,000 

-183 
-192 
-196 


-2,777 

-1,177 

-3,e62 
-3,918 

-6,159 
-21,1*90 
-57,1*20 
-51,1*23 

-53,91*1 

-20,676 

75I* 

8,1*19 

-1,51*5 


-11,762 
-1*1,1*61 
-55,691 
-53,650 

-1*3,591* 

-2,512 

2,1*31* 


-1,01*2 

21*3 

1,902 

-1,591 

-1,131 

-873 

-1,105 

-1*99 

1,723 

-1*20 

-165 

1*1*5 

706 

1*61* 

2,102 

-1,1*1*5 

-987 

-67 

-1,272 

-52I* 

1,91*0 

-55 

51*9 

1,022 

1,396 
1,931* 
2,788 

-302 
103 
81*1 

-1,61*5 

169 

1,1*77 


1,210 
1*1*3 

908 

-1,613 

-338 

-2,222 

791 

-521* 

-1,103 

-291* 

-187 


1*80 

-1,788 

-266 

-1,161 

-123 

-1,386 
-350 


-307 

-36 

-295 

272 

1*8 

-265 

-270 
206 
-366 

120 
19 

-511* 

-69 
215 
-72 

202 

62 
-637 

17 

379 

-311* 

69 
265 
-1*68 

259 

-191* 

-86 

86 


k 
202 
-371* 


555 
-507 


300 


362 
-21*0 


318 
27 

-1*8 

36 

-1* 
31* 

-56 

102 

39 

67 

37 

3 

-11*6 

-173 

-121 

211* 

-127 

-80 

222 
-101 
-53 
226 
-11*1* 
-226 

700 

-289 

9 


2,61*6 

71*0 

3,275 

2,528 

5,991* 
23,1*61 
6l*,27l* 
61*,  307 

57,679 

10,71*0 

-11,136 

-5,991* 


12,913 
50,232 
57,707 
61*,  753 
1*7,1*81* 
-18,966 
-2,21*9 


772 

327 

-3,201 

-2,Ul* 
-1,316 
-3,161 

-1,152 

-721* 
-2,177 

-1,837 
-1,255 
-3,128 

628 
1,61*2 

-2,291* 

-1,1*23 

61*2 

-57 

1,161 

61*9 

-953 

-71* 

-859 

-1,312 

-326 
-1,969 
-1,615 

-750 
-3 
56 

1,082 
-32I* 
-362 


-i- 


-128 

-338 

622 

-91*7 

71*2 

358 

6,515 

10,662 

i*,529 
-10,1*60 
-10,930 

1,621* 

-1,1*21* 


1,632 
6,983 
1,751 
9,91*2 

3,767 
-22,502 

-1*05 


-577 

531* 

-1,593 

-3,1*33 
-2,398 
-1*,298 

-2,209 
-989 
-868 

-2,101 
-1,1*05 
-3,163 
1,210 
2,1*22 
-221* 

-2,598 
-21*5 
-758 

-239 
332 
552 

155 

-172 

-838 

1,551 

-330 

1,035 

-71*1 
331* 
-ll* 

11*1 

-2l*l 

751 


2,553 
2,216 
2,838 
1,891 

2,633 

2,991 

9,507 

20,169 

2l*,698 

1U,238 

3,308 

I*, 932 

3,508 

3,560 
10,51*3 
12,291* 
22,236 

26,003 
3,502 
3,097 


25,1*27 
25,961 
2U,367 

20,935 
18,536 
li*,238 

12,029 
11,01*0 
10,171 

8,070 
6,665 
3,502 

1*,711 
7,131* 
6,909 
1*,312 
l*,066 
3,308 

3,069 
3,1*00 
3,952 

1*,107 
3,935 
3,097 
i*,6i*8 
1*,318 
5,353 
1*,612 
l*,9l*6 
1*,932 

5,071* 
1*,832 

5,583 


36,1*25 
37,165 
1*0,1*1*0 

1*2,968 
1*8,961 

72,U22 
136,696 
201,003 

258,682 
269,1*22 
258,286 
252,292 

252,300 


57,938 
108,170 
165,877 
230,630 

278,115 
259,11*9 
256,900 


278,887 
279,211* 
276,012 

273,898 
272,583 
269,1*22 

268,270 
267,51*6 
265,369 

263,532 
262,277 
259,11*9 

259,776 
261,1*18 
259,121* 

257,701 
258,31*3 
258,286 

259,1*1*8 
260,097 
259,11*5 

259,071 
258,212 
256,900 

256,571* 
25l*,605 
252,990 

252,21*0 
252,236 
252,292 

253,371* 
253,01*9 
252,687 


Source:  Actual  figures  from  Dally  Treeisury  Statement;  estimates  from  the       kj 
review  of  the  191*9  Budget  released  August  15,  191*8. 

1/  Beginning  with  July  19l»8,  figures  on  both  budget  receipts  and 

expenditures  exclude  Inter-agency  transactions  Involving  repay-        ^ 
msnt  of  capital  stock  and  earnings  by  wholly  owned  corporations 
to  the  Treasury;  such  transactions  Included  In  prior  years 
amounted  to  $209  million  In  191*7  and  $260  million  In  I9U8. 

2/  Gross  receipts  less  amounts  appropriated  to  Federal  Old-Age  and 
Survivors  Insurance  Trust  Fund. 

^    Figures  for  fiscal  year  19l*8  Include  $3,000  million  transfer  to        6/ 
Foreign  Economic  Cooperation  Trust  Fund;  figures  for  fiscal  year 
191*9  exclude  expenditures  from  this  Fund.  Figures  exclude  amounts 
for  public  debt  retirement  which  are  chargeable  to  the  sinking        1/ 
fund,  etc.,  under  special  provisions  of  law,  and  Include  other 
transfers  to  trust  accounts,  'and  net  expenditures  of  Government 
corporations  wholly  owned,  etc.,  except  as  indicated  in  footnote  1. 


Established  in  accordance  with  the  Economic  Cooperation  Act  of 
191*8;  positive  figures  Indicate  receipts  and  negative  figures 
indicate  expenditures. 

Comprises  "H  trust  accounts  other  than  Foreign  Economic  Co- 
operation Trust  Fund;  sales  and  redemptions  of  securities  of 
Government  corporations,  etc.,  in  the  market  (net);  increment 
on  gold;  seigniorage  on  silver;  and  mlsoellaneoiis  funds  and 
accounts.  Figures  exclude  retirement  of  national  bank  notes 
chargeable  against  increment  on  gold  (fiscal  years  1937-39). 
Clearing  account  for  outstanding  checks  and  telegraphic  reports 
from  Federal  Deserve  Banks;  excess  of  receipts,  or  expenditures 

(-). 

For  data  on  guaranteed  securities  and  total  Federal  securities 
outstanding,  see  Table  1  under  "Debt  Oittstanding"  In  the  current 
issue  of  the  "Treasury  Bulletin";  for  earlier  data,  see  Issue  of 
July  191*8,  page  1.  , 
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BUDGET  RECEIPTS  AND  EXPENDITURES 


Table  1.-  Receipts  by  Principal  Sources 

(In  ainiona  at  dollars) 


Tlaoal  jtr 
or  Bontb 


X9'H...... 

19^ 

m3 

19kk 

19^5 

19*6 

19*7 

I9W 

19*9  (SvtlHitad), 

igHS-JmnaMrj 

Tabnuiry . . . . 

March 

April 

»«V 

Jua* 

Julj 

August 

September.. . 


Internal  rerenue  l/ 


Tnr-n—  and  profit*  taxes 


Wltbbeld 

■plovers 
2/ 


8,393 

10,289 

9,392 

10,013 

U,i»36 


6ev 

1.563 

998 

68i> 

1,358 

695 

535 

1,165 
69U 


Othsr 
2/ 


3,'»70 

7,960 

16,094 

26,26e 

2l>,88l» 
21,*93 
19,292 
19,735 


2,613 
1.597 
U,l68 

i,m 

1)28 
3,006 

719 

U03 
2.939 


3, '•70 

7,960 

16,09U 

3*, 655 

35,173 
30,885 
29,306 
31,171 


3,237 
3,159 
5,165 
1,858 
1,78? 
3,701 

1,25* 
1,568 
3,632 


^VloTMnt 
taxes 

1/ 


925 
1,186 
1,*98 
1,739 

1,780 
1,701 
2,02* 
2,381 


51 
*23 

176 
83 

*01 

1^ 

67 

UlO 
130 


Miscella- 
neous 
Internal 
rerenue 


2,967 
3,8*7 
*,553 
5,291 

6,9*9 
7.725 
8,0*9 
8,301 


656 
629 
739 
662 
673 
69* 

677 

7*2 
676 


Source:  Actual  figures  froa  Dallj  Treasui7  Statement.  Breakdown  of  gross 
receipts  as  estimated  In  the  rerlev  of  the  19*9  Budget,  released 
August  15,  19*8,  Is  as  foUows:  Direct  taxes  on  Indlrlduals 


Total 

Internal 

rerenue 


7,36e 
12,993 
22,1** 
*1,685 

*3,902 
*0,310 
39,379 
*1,853 


3,9** 
*,211 
6,080 

2,603 
2,859 
*,536 

1,998 

2,720 
*,*38 


392 
389 
32* 
*31 

355 
*35 
*9* 
*22 


37 
3* 
*1 

35 
31 
33 

31 
3* 
35 


Other 

receipts 

*/ 


5*2 

313 

9** 

3,325 

3,510 
3,530 
*,8*5 
■*.086 


329 
369 
2*3 

2*3 
193 
550 

271 

195 

12* 


Gross 
receipts 


8,295 
13,695 
23,*12 
*5,**1 

*7,766 
**,276 
**,7l8 
*6,362 

*2,351 

*,310 
*,6l* 
6,365 
2,881 
3,083 
5,U9 

2,300 

2,9*8 
*,597 


Less:  Ap- 
proprlatloos 
to  federal 
Old-Age  and 

SUTTlTOrS 

Insurance 
Trust  Fund 
1/ 


688 

896 

1,130 

1,292 

1,310 
1,238 
1,*59 
1,616 

1,693 

35 

2-^ 
30 

7* 

376 

17 

63 

380 
8 


■et 

receipts 

6/ 


7,607 
12,799 
22,282 
**,1*9 

*6,*57 
*3,038 
*3,259 
**,7*6 

*0,658 

*,275 
*,336 
6,33* 
2,806 
2,707 
5,102 

2,236 

2,569 
*,589 


♦18,369  million,  direct  taxes  on  corporations  $11,233  million,  ex- 
cise taxes  $7,716  million,  eB5)lojmenC  taxes  $2,*87  million,  customs 
$378  million,  and  miscellaneous  receipts  $2,l68  million. 
Footnotes  at  end  of  Table  5. 


Fiscal  year 
or  month 


Table  2.-  Expenditures  by  Major  Classifications^ 

(In  millions  of  dollars) 


19*1 

19*2 

19*3 

19** 

19*5 

19*6 

19*7 

19*8 

19*9  (Kstlmated) 

19*8- Januar7 .... 
February... 
Mirch 

April 

May 

June 

July 

August. .. . . 
September. . 


Rational 
defense 


6,655 
28,266 
75,297 
89,720 

90,501 
*8,870 
17,279 
11,52* 

12,3*9 

1,069 
850 
850 

909 
933 
930 

1,155 

810 
717 


Interna- 
tional 
finance 
and  aid  8/ 


727 
*,*15 
6,983 

3,*80 

223 
266 
596 

332 
2*9 
3,*32 
155 
129 
280 


Interest 

on 

the 

public 

debt 


1,111 
1,260 
1,808 
2,609 

3,617 
*,722 
*,958 
5,211 

5,300 

*01 
1*2 
608 

15* 

12* 

1.508 

286 

11* 
570 


Veterans • 
Adminis- 
tration 
2/ 


563 
556 

602 

730 

2,060 
*,253 
7.259 
6,*69 

6,609 

52* 
529 
597 

582 
530 
562 

788 

539 
*87 


Befunds 

of 

taxes 

and 

duties 


90 

9* 

79 

267 

1,715 
3,03* 
3,050 
2,326 

2,789 

78 
182 
*65 

555 
388 
233 
152 

72 
53 


5,3*9 
*,113 
1,915 
2,2*6 

2,505 
2,108 
5,5*5 
6,812 

8,676 

585 
*33 
*31 

577 

380 

596 

1,162 

5*1* 
808 


Total 
expendi- 
tures 
6/8/ 


13,766 
3*, 289 
79,702 
95,572 

100,397 
63.71* 
*2,505 
39.326 

39,203 

2,879 
2,*02 
3,5*6 

3,109 
2,60* 
7,261 
3,698 

2,207 
2,915 


Sxpendltures 
of  Foreign 
Econcaile 
Cooperation 
Trust  Fund 
10/ 


-3,000 

3,000 


-3,000 

183 

192 

196 


Total 

expenditures 
adjusted  for 
F.  E.  C. 

Trust  Fund 


13,766 
3*,289 
79,702 
95,572 

100,397 
63,71* 
*2,505 
36,326 

*2,803 

2,879i 

2,*02 
3,5*6 

3,109 
2,60* 
*,26l 

3,881 

2,1*00 
3,112 


Source: 


AetMLl  figures  frca  Dally  Treasury  Statsaant;   estlaates  baaed  on  the 
rerie*  of  the  19*9  Budget  released  August  15,  19*8. 


Footmotes  at  end  of  Table  5. 


November  1948 


BUDO-ET   RECEIPTS  AND  EXPENDITURES 


Table  3.-  Expenditures  for  National  Defense  and  Related  Activities 

(In  Millions  of  iIoIIatb) 


riec&l  year 
or  Bonth 


Depaj-tBont 
of  ths 
Air  Force 
11/ 


Departasnt 
of  the 
Armj 
12/ 


Departasnt 
of  the 
HaTy 
1^ 


Payasnta 
under  Aived 
Forces 
Leare  Act 


United 
States 
Maritlas 
Coomlsslon 


Surplus 
property 
disposal 
agencies 


Reconstruc- 
tion 
Finance 
Corporation 

15/ 


other 
16/ 


19'»1 

igte 

19*3 

1944 

19'»5 

1946 

igltT 

1948 

1949  (Eetlaated) 

1948- January .... 
Februai7... 
March 

April 

May 

June 

July 

AugUE  t 

September. . 


1,647 


69 

120 
139 


3,678 
14,070 
42,265 
49,242 

50,337 

27,800 

7,425 

6,207 

5,670 

679 
438 
398 

491 
542 
483 

674 
338 
220 


2,313 

8,580 

20,888 

26,538 

30,047 

15,161 

4,998 

4,171 

^,538 

330 
337 
368 

336 
341 
407 

374 

322 
332 


1,986 
270 

10 

14 
7 
4 

3 

2 
2 

1 
2 

3 


51 

929 

2,776 

3,812 

3,227 
694 
271 
277 

250 

23 
36 
30 

29 
24 
21 

20 

13 
10 


114 

664 

1,501 

268 

24 

3 
5 
9 

29 
7 

1 

2 

k 

1 


106 
442 
325 

176 

19 
27 
40 

20 
17 
16 

15 
11 
11 


35J» 
2,255 
3,189 
2,682 

472 
328 
138 


259 
2,'»32 

6,180 
7,447 

6,305 

4,117 

519 

8 
35 


6,655 
28,266 
75,297 
89,720 

90,501 
48,870 
17,279 
11,524 

12,349 

1,069 
850 
850 

909 
933 

930 

1,155 

810 
717 


Source: 


Actual  figures  froH  Dally  Treasury  Statement;  estlaates  based  on  the 
rerlow  of  the  1949  Budget  released  August  15,  1948. 


Footnotes  at  end  of  Table  5. 


Table  4.-  Expenditures  for  International  Finance  and  Aid 

(In  millions  of  dollars) 


Fiscal  year 
or  month 


Bretton 
Woods 
Agree- 
ments 
Act 


Erport- 

lBQ)ort 

Banlc 


Credit 
to 

United 
Kingdom 


Greek- 
Turkish 
assist- 
ance 


Belief 
to  war 
deras- 
tated 
coun- 
tries 


Gorem- 
nent  and 
relief 
In  oc- 
cupied 
coun- 
tries 


Economic 
Coopera- 
tion 
Adminis- 
tration 
12/ 


Foreign 
Aid 
Act  of 
1947 


China 
Aid 
Act  of 
1948 


Other 
18/ 


Total 


Sxpenditures 
of  Foreign 
Economic 
Cooperation 
Trust  Fund 
10/ 


Total  ex- 
penditures 
adjusted 
for  F.E.C. 
Trust  Fund 


1946 

191*7 

1948 

1949  (Estimated) 

1948- January.... 
February... 
March 

April 

May 

June 

July 

August 

SeDtember . . 


159 
1,426 


568 

938 
465 

500 

3 

-5 
111 

37 
47 

-19 

-109 
8 


2,050 
1,700 


100 
100 
100 


161 
385 

11 
16 
27 
30 

24 
28 

26 

14 
22 


277 

44 

59 
21 
16 

41 

9 

-17 

4 

1 
4 


721 
1,280 

47 

55 

232 

92 

69 

128 

84 
168 
174 


3,13'* 
800 


1 
3,133 


498 
77 

3 

78 
111 

132 
91 
84 

48 

14 
6 


359 


28 
35 


28 


12 

39 
64 


727 
4,415 
6,983 

3,480 

223 
266 
596 

332 

249 

3, ''32 

155 
129 

280 


-3,000 
3,000 


-3,000 

183 

192 

196 


727 
4,415 
3,983 

6,480 

223 
266 
596 

332 
249 
432 

338 

321 

476 


Source: 


Actual  figures  from  Dally  Treasury  Statement;  estimates  based  on  the 
roTlew  of  the  1949  Budget  released  August  15,  1948. 


Footnotes  at  end  of  Table  5. 
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BUDGET   RECEIPTS  AND  EXPENDITURES 


Table  5.-   "Other"  Expenditures 

(In  mlUlon  of  dollars) 


Fiscal  rear 
or  Mucith 


19^1 

19ii2 

19<»3 

19k* 

19*5 

I9W , 

19'»7 

I9I18 , 

2^91(9  (EstlBBtsd) 

19lt8-Jainiaz7. . . . , 
Tetmaxj . . . . 
Maroh 

J^ni 

Hay 

JUDB , 

.Juljr 

August 

Sept«Bber..< 


Aid  to 

agrlcultur* 

12/ 


1,272 

l.itOS 

59^ 

696 

969 

-203 

1,229 

812 

1,009 

73 

69 

110 

1»2 
28 
31 

-•►3 

no 
256 


Social 
security 
program 
20/ 


Public 

vorks 

21/ 


586 
656 

732 
798 

807 

8U5 

1,066 

1,619 

1,67"* 

131* 
77 
56 

l'»5 
68 
12U 

502 

79 
69 


71*1 
673 
535 
H25 

320 

373 

702 

1,137 

1,718 

100 
65 
69 

as 

85 
115 

132 

137 
1U6 


Houslne 
and  hooBS 
finance 


3 
-201 
-354 
-360 

-297 

-2l»6 

183 

-68 
-1(2 

-9 
32 

-16 

-k 
-10 
-21 

-8 


Direct 
and  voit 

relief 
23/ 


1,37"* 

970 

299 

17 


Miscella- 
neous 


1,37'» 
612 
109 
670 

705 
1,3'M3 
2,365 
3,312 

'*,317 

S87 
190 
213 

312 
209 
3'»7 

579 

210 

356 


5,3'*9 
it,113 
1,915 
2,2lt6 

2,505 
2,108 
5,5^5 
6,812 

8,676 

585 
'»33 
U31 

577 
380 
596 

1,162 
808 


lit/ 


rce:  Actual  figures  from  Dally  Treasury  Statement;  estlnates  baaed  on 
the  rerlev  of  the  19119  Budget  released  August  15,  I9U8. 

1/  7or  further  detail,  see  tobies  under  "Internal  Pevenue  Collections". 

2/  Becelpts  of  Victory  taxes  vlthheld  pursuant  to  the  Pevenue  Act  of 
191*2  are  classified  as  "Other"  Income  and  profits  taxes. 

^     Camprleee  receipts  for  old-age  Insurance,  xmeraployment  Insurance,  and 
railroad  retirement;  for  details  see  Tables  7  and  8.  Excludes  rail- 
road unemployment  Insurance  contributions,  which  are  Included  in 
"Other  receipts". 

It/  Includes  proceeds  from  the  sale  of  surplus  property  and  from  Oovernment- 
ovned  securities;  also  Includes  deposits  resulting  from  renegotiation 
of  war  contracts  (for  detail  see  "Treasury  Bulletin"  for  February  igliS, 
page  5). 

^     Represents  appropriations  equal  to  "Socied  security  —  employment 
taxes"  collected  and  deposited  as  provided  under  Sec.  201  (a)  of  the 
Social  Security  Act  Amendments  of  1939.  See  also  Table  7. 

6/  Beginning  with  July  I9U8,  figures  on  both  budget  receipts  and  expendi- 
tures exclude  Inter-agency  transactions  Involving  repayment  of  capital 
stock  and  earnings  by  wholly  owned  corporations  to  the  Treasury;  such 
transactions  included  in  prior  years  amounted  to  $209  million  in  I9U7 
and  $260  million  in  I9U8. 

2/  Excludes  amaunts  for  public  debt  retirement  which  are  chargeable  to 
the  sinking  fund,  etc.,  under  special  provisions  of  law.  Includes 
transfers  to  trust  accounts  and  net  expenditures  of  wholly  owned 
Covemment  corporations,  etc.,  except  as  indicated  in  footnote  6. 
Expenditure  claselflcatlons  in  these  tables  are  based  on  the  Daily 
Treasury  Statement,  and  therefore  differ  somewhat  from  those  in  the 
I9U9  Budget. 

8/  Figures  for  fiscal  year  I9U8  Include  $3,000  million  transfer  to 
Foreign  Economic  Cooperation  Trust  Fund;  figures  for  fiscal  year 
I9U9  exclude  expenditures  from  this  Fund. 

2/  Includes  public  worts  undertaken  by  the  Veterans'  Administration. 
10/  Established  in  accordance  with  the  Economic  Cooperation  Act  of  19l»8. 

negative  figures  indicate  receipts. 
U/  With  respect  to  expenditures  prior  to  the  fiscal  year  191*9,  see 

footnote  12. 
12/  Department  of  the  Army  expenditures  Include  certain  expenditures  for 
the  Department  of  the  Air  Force  out  of  funds  made  available  prior  t- 
the  fiscal  year  I9U9,  but  exclude  expenditures  for  the  following:  payiLents  22/ 
under  the  Armed  Forces  Leave  Act,  UBERA,  and  B\aT)lus  property  dis- 
posal, shown  elsewhere  In  this  table;  International  finance  and  aid, 
shown  In  Table  U;  rivers  and  harbors  and  flood  control.  Included 
under  "Public  works"  in  Table  5;  end  Panama  Canal.  War  expenditures 
of  the  Panama  Canal,  all  prior  to  July  1,  19l»7,  are  Included  under 
"Other"  In  this  table;  other  expenditures  of  the  Panama  Canal  are 
Included  under  "Miscellaneous"  in  Table  5. 
12/  Department  of  the  Ilavy  expenditures  except  those  for  pajnents  under  the 
Armed  jorcet  Leave  Act,  UKRRA,  and  surplus  property  disposal,  shown  else- 
where In  this  table,  and  those  for  International  finance  and  aid,  shown 
In  Table  >*. 


15/ 


16/ 


11/ 


18/ 


12/ 


20/ 


21/ 


23/ 


2U/ 


Beginning  March  I9U8,  Includes  reimbursement  for  expenditures  by 
the  Departments  of  the  Army  and  the  Havy  for  care  and  handling  of 
surplus  property  overseas. 

National  defense  and  related  activities  of  E.  F.  C.  and  Its 
affiliates.  After  July  1,  19l»7,  expenditures  for  these  purposes 
were  not  segregated  from  the  other  expenditures  of  the  Corpora- 
tion and  its  affiliates,  which  are  Included  under  "Miscellaneous" 
expenditures  In  Table  5- 

For  content  before  July  I9U8  see  "Treasury  Bulletin"  for  February 
I9U8,  page  7,  and  September  191*8,  page  1*.  Beginning ■  July  I9U8 
consists  of  expenditures  of  the  Selective  Service  System  and  the 
Office  of  the  Secretary  of  Defense. 

Figures  for  fiscal  year  191*8  lncli«ie  $3,000  million  transfer  to 
Foreign  Economic  Cooperation  Trust  Fund;  figures  for  fiscal  year 
I9U9  exclude  expenditures  from  this  Fund.  Figures  Include  ei- 
pendituree  for  loans  made  through  the  Export-Import  Bank  under 
Economic  Cooperation  Act  of  I9U8  and  expenditures,  by  Economic 
Cooperation  Administration  other  than  those  shown  as  expenditures 
of  Foreign  Economic  Cooperation  Trust  Fund. 

Consists  of  expenditures  of  International  Children's  Emergency 
Fund,  and  loan  for  construction  and  furnishing  of  United  Nations 
headquarters . 

Department  of  Agriculture  expenditures  except  those  for  ONKRA, 
surplus  property  disposal,  other  national  defense  and  related 
activities  prior  to  July  I9U7;  international  finance  and  aid; 
and  forest  roads  and  trails.  Included  under  "Public  vorks"  in 
Table  5. 

For  more  detail  of  these  expenditures,  see  Tables  7,  8,  and  9.  Tax 
refunds  shown  there  are  excluded  from  expenditures  in  Table  5  and 
Included  in  Table  1  under  "Befunde  of  taxes  and  duties".  Expendi- 
tures for  the  U.  S.  Employment  Service  during  the  fiscal  years 
I9U3  through  191*6  are  likewise  excluded  from  Table  5  and  Included 
under  "Other"  in  Table  3  as  national  defense  expenditures. 
Federal  Works  Agency  expenditures  except  those  for  surplus  property 
disposal,  other  national  defense  and  related  activities  prior  to 
July  I9U7,  and  assistance  to  Greece  and  Turkey.  Includes  also 
rivers  and  harbors  and  flood  control,  forest  roads  and  trails. 
Bureau  of  Heclamatlon,  and  Tennessee  Valley  Authority. 
Housing  and  Home  Finance  Agency  expenditures  except  those  for 
surplus  property  disposal,  and  for  other  national  defense  and  re- 
lated activities  prior  to  July  19l*7. 

Not  classified  separately  for  fiscal  years  after  19l»5.  For  ^^- 
tlonal  Information  for  earlier  years,  see  "Treasury  Bulletin"  for 
August  191*5,  page  6. 

Includes  expenditures  for  executive  departments  not  included  else- 
where and  for  legislative  and  Judicial  functions;  Govenment  con- 
tributions to  Pederal  employees'  retirement;  atomic  energy;  aids 
to  education,  labor,  finance,  commerce,  and  Industry;  Civil  Aeronau- 
tics; Panama  Canal,  except" war  expenditures;  Post  Office  deficiency; 
stock-piling;  and  for  191*9  estimates,  a  reserve  for  contingencies. 
Less  than  $500,000. 
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Table  6.-  Summary  by  Months  and  Calendar  Years 

(In  ■lllloni  of  dollars) 


Calendar  /ear 


Jan. 


Teb. 


Mar. 


Apr. 


iUv 


Jniia 


Jxily 


*««• 


Sapt. 


Oet. 


lOT. 


Ike. 


fotal 


let  bad^t  receipt  a  l/  2/ 


1939. 
19UO. 

ig"*!. 
191*2. 
19^3. 
19UU. 

191*5. 
I9»t6. 

igUg. 

1939. 
19U0. 
19U1. 
191*2. 
191*3. 
19U1*. 

191*5. 
191*6. 
19^7. 
191*8. 

1939. 

191*0. 
igi+i. 
191*2. 

191*1*. 

191*5. 
191*6. 
191*7. 
191*8. 


271 
315 
31*0 
578 
788 
2.7^7 

3,556 
3,819 
3,820 

>»,275 


367 

>*¥* 
5»n 
75« 
955 
2,503 

3,767 
3,678 
■♦,378 
■^.336 


687 
799 
1,566 
3,5'*7 
5,206 
6,573 

6,892 
5,71*7 
5,701 
6,33"* 


213 
30I* 
565 
695 
1,511* 
3,087 

2,929 
2,677 
2,556 
2.8O6 


31*7 

1*00 

391* 
563 

1,1*80 

2,950 

3,085 
2,733 
2,865 
2,707 


557 

61*9 

1,276 

2,1*92 

i*,569 
6,2l*> 

5,91"* 
i*,i*79 
5.'»73 
5,102 


265 

U13 

7'»7 

2,007 

2,163 

2,695 

2,539 
2,397 

2,236 


Ul*7 

397 

587 

2,721 

2,568 

2,997 
2,1*31* 
2,536 
2,569 


676 

279 

711 
1,135 

^ 

2,527 

607 

2,030 

5,926 

2,001 

5,189 

2,530 

l*,l*78 

2,51*1+ 

U,872 

2,390 

1*.589 

36V 

56)* 

601 

2,099 

2,2l*0 

2,37'» 
2,36U 
2,7^3 


521 
71*0 

1,212 
2,701 
5,736 
5,1*16 

1*,118 
1*,107 
l*.2l*6 


I>,919 

8,81*9 

l6,l»03 
3i*,55& 

1*1*, 1*21 

1*6, 0U6 
1*1, 601 
"♦3,977 


Badget  expeadltnres  1/  3/ 


n.a. 

682 
1,139 
2,687 
6,73^ 
7,7»t^ 

8,239 
i*,86o 
3,113 
2,879 


n.a. 

628 
1,206 
2,659 
6,361* 

8,021 
7,281 

3,1*35 
3, 91"*. 
2,1*02 


n.a. 

806 

1,1*91 

3,521* 

7,750 

10,1*51* 

9,266 
3,81*5 
3,598 
3,5'*6 


n.a. 

718 
1,587 
3,9^9 
7,306 
7,377 

7,901 
1*,268 
1*,001 
3,109 


n.a. 

612 
1,360 

i*,i*07 

7,1*82 
6,931* 

9,112 

3,86U 
3,851 

2,60l* 


n.a. 

931* 
1,597 
'*,833 
8,262 
8,696 

9,752 
5,352 
5,5"*0 
7,261 


961 
850 
1,637 
5,265 
7,505 
8,100 

8,821 

3,61*1* 

3,669 
3,698 


1,027 

S08 
1,675 
5,1*62 
7,838 
8,31*1* 

7,291 

2,932 
3,060 

2,207 


697 

71*5 
,996 
,936 
,67'* 

,902 


6,687 
2,755 
2,932 
2,915 


759 
897 
2,336 
6,191 
7,626 
8,135 

5,695 
2,965 
2,1*1*5 


637 
895 
1,896 
6,018 
7,95"+ 
7,9'*6 

i*,58l 
2,529 
2.191* 


81*2 

1,193 
2,691 
6,932 
7,751 

8,1*20 

5,013 
3,662 

3,22l* 


n.a. 

9,769 
20,610 
57,863 
90,21*1* 
98,071 

89,61(0 
1*1*, U3 
i*i,5>*3 


Budget  enrplas,  or  deficit  {-)  ^ 


n.a. 

-368 

-799 

-2,109 

-5,91*6 

-"+,997 

-"+,683 

-1,01*2 

706 
1,396 


n.a. 

-181* 

-665 

-1,901 

-5,£*09 

-5,518 

-3,51"+ 

21*3 

1*61* 

1,93** 


-7 

75 

23 

-2,5"+3 

-3,880 

-2,373 

1,902 
2,102 
2,788 


n.a. 

-1*1U 
-1,022 

-3,253 

-5,792 
-"+,291 

-"♦,972 
-1,591 
-1,1*1*5 

-302 


-213 

-966 

-3,81*1* 
-6,002 

-3,98"* 

-6,02s 
-1,131 

-987 
103 


-285 

-321 

-2,31*1 

-3,693 

-2,1*1*9 

-3,838 
-873 

-67. 

-2,159 


-696 
-519 

-l,22l+ 
-1+,518 

-5,^*98 
-5,937 

-6,126 
-1 , 105 
-1,272 
-l,ii62 


-655 

-361 

-1,278 

-"+,875 

-5,117 
-5,776 

-i*,293 
-"+99 
-52I* 

352 


-21 

-3>+ 

-861 

-3,1+10 

-2,227 
-1,976 

-i,"+97 
1,723 
1,91+0 
1,671* 


-1*80 
-56I* 
-1,891 
-5,585 
-5,595 
-6,131+ 

-3,165 

-1+20 

-55 


-273 
-532 
-1,332 
-5, '+17 
-5,85"* 
-5,706 

-2,208 

-165 

51*9 


-321 
-1*52 

-i,'+79 
-"+,231 
-2,  Oil* 
-3,001*. 

-895 
1*1*5 

1,022 


n.a. 
-3.93"* 
-11,762 
-1*1,1*61 
-55,691 
-53,650 

-»+3,59"+ 

-2,512 

2,1+31+ 


Transactions  of  the  Foreign  Economle  Cooperation  Trust  Fund  5/ 


191*8. 


3,000 


-183 


-192 


-196 


Surpltis,  or  deficit  (-),  adjusted  for  Economic  Cooperation  Trust  Fvmd  transactions 


191*8. 


1^396 


1,93"* 


2,788 


-302 


103 


81*1 


-1,61*5 


169 


1,1*77 


Source:  Dally  Treaevtry  Statement. 

1/  Beginning  vlth  July  I9U8,  figures  on  both  budget  receipts  and  ex- 
penditures exclude  inter-agency  transactions  inrolTlJvg  repajBont 
of  capital  stock  and  earnings  by  vholly  omed  corporations  to  the 
Treasury;  such  transactions  included  in  prior  years  amounted  to 
$209  BiUion  In  I9U7  and  $260  million  in  191*8. 

2/  Gross  receipts  less  amounts  appropriated  to  Federal  Old-Age  and 
SuTTlTors  Insurance  Trust  Fund. 

i/  Figures  for  June  191*8  Include  $3,000  Billion  transfer  to  Foreign 
EcanoBlc  Cooperation  Trust  Fimd;  beginning  July  19l*8,  figures 
exclude  expenditures  frcn  this  Fund.  Figures  exclude  amounts  for 


public  debt  retirements  which  are  chargeable  to  the  sinking  fund, 
etc.,  under  special  prorislons  of  lav;  Include  other  transfers  to 
trust  accounts,  and  net  expenditures  of  Goremment  corporations 
vholly  owned,  etc.,  except  as  Indicated  in  foolsaote  1.  Expendi- 
tures haTe  not  been  compiled  on  this  basis  prior  to  July  1939. 

k/     Ret  receipts  less  total  expenditures. 

^    Xetabllahed  In  accordance  vlth  the  Econonlc  Cooperation  Act  of 
191*8;  positlTe  figures  indicate  receipts  and  negatire  figures 
indicate  expenditures. 
..a.  Hot  aTailable. 


;:%ft 


Treasury  Bulletin 


BUDGET  RECEIPTS  AND  EXPENDITURES 


Table  7.-  Social  Security  Act  -  Budget  Receipts  and  Expenditures 

(In  mlUlons  of  dollars)  ^ 


Fiscal  Tscur 
or  BDiith 


19'>1 

19^ 

m3 

\9kk 

19^5 

19^6 

19^7 

I9W 

19'>8- January . . . 
Februtiry . . 
March 

April 

May 

June 

July 

August. . . . 
Sept«abar. 


Sceass  of 
net  receipts, 
or  aipendl- 
turee  (-) 
i/ 


-3''9.3 
-38^.5 
-368.8 

-306.7 

-363.5 
-573.3 
-639.7 


-62.6 

61.5 

-U2.5 

-83.2 
-51*. 1 
-W.U 

-11*5.0 
-6U.8 
-68,8 


BscelptB 


Gross  Vecolpts 


Total 


788.2 

1,015.6 
1,288.9 
1,1*72.0 
1,'*9'*.5 

1,1*18.1 
1,61*1*. 3 
1,821*. 1 


1*8.1* 
U16.I 

'•3.3 

77.2 
389.1* 

17.8 

6l*.6 

392.5 
8.2 


Social  security  taxes 


Federal  Insurance 
Contrll>utlons  Act 
(Old-age  Insurance) 


690.6 

895.6 

1,130.5 

1,292.1 

1,309.9 

1,238.2 
1,1*59.5 
1,616 .2 


35.5 
277.7 

30. U 

71*. 3 

376.0 

16.5 

63.1 

379.6 

8.0 


Federal  TftiaiqiloyiBsnt 

Tax  Act 

(Unan^loynent  Insurance) 


97.7 
119.9 
158.1* 
179.9 
18I*.5 

179.9 
181*.8 
207.9 


12.9 

138.1* 

12.9 

2.9 

13.1* 

1.2 

1.6 
12.9 


Less:  appropriations 
to  Federal  Old-Age 
and  SurrlTorB  Insur- 
ance Trust  Fund  2/ 


688.1 
895.6 
1,130.5 
1,292.1 
1,309.9 
1,238.2 
1,1*59.5 
1,616.2 


35.5 
277.7 

30.1* 

71*. 3 

376.0 

16.6 


63.1 

379.6 

8.0 


Het 
receipts 


100.1 
119.9 
158.1* 
179.9 
181*. 5 

179.9 
18U.8 
207.9 


12.9 

138.1* 

12.9 

2.9 

13."* 

1.2 

1.6 

12.9 
.2 


Fiscal  year 
or  month 


19*1. 
191*2. 
191*3. 
191*1*. 
191*5. 
191*6. 
19^7. 
191*8. 


191*8- January.. 
February. 
March.... 

AprU 

May 

June 

July 

August. . . 
Sapteaber 


Expenditures 


l*J*9.1* 
501*. 1* 
527.2 
521*  .2 
1*91.3 
51*3.5 
758.1 
8U7.7 


75.5 
77.0 
55.'* 

86.2 
67.5 
1*9.6 

11*6.6 
77.7 
69.0 


Admlnis- 

tratlTO 

expenses 


31.5 
31.5 
33.3 
32.1 
31.9 
38.8 
2l*.9 
19.8 


l.li. 
1.1* 
1.7 

1.5 
1.6 
1.7 
1.1* 
1.1 
1.1 


Transfers 

to  Federal 

Old-Age 

and 

Survivors 

Insurance 

Trust 

Fund 


.3 
3.0 


Grants  to  States 


Total 


1*15.2 
1*69.6 

•►91  A.. 
1.88.0 
1*51.9 
1*98.1* 
721*. 1 

819.6 


73.6 

75.1 
53.2 

83.9 
65.5 
U7.6 

11*3.9 
72.9 
67.1 


Social  Security  Administration 


Old-age 
assist- 
ance 


260.1 
299.1 
316.9 
360.6 
333.6 
361.2 
515.7 
573.1 


51.2 
1*9.5 
1*0.7 

51.3 
1*8.6 
37.2 

58.0 
55.1* 
H9.5 


Aid  to 

dependent 

children 


63.2 
69.1* 
67.3 
57.0 
52.8 

59.3 
U3.'* 

11*1.7 


13.1 

12.5 

8.9 

13.1 

12.1* 

8.1 

16.5 
11*. 1 
13.6 


Aid  to 

the 

blind 


Source:  Dally  Treasury  Statenent. 

1/  Excess  of  expenditures  la  covered  by  appropriations  by  Congress. 

2/  Bepresents  appropriations  equal  to  "Social  security  -  employnent 
taxes'  collected  ai^  deposited  as  provided  under  Sec.  201  (a)  of 
the  Social  Security  Act  Amendments  of  1939. 

^    Includes  expenditures  froB  appropriations  made  specifically  for 
administrative  expenses  relating  to  the  Social  Security  Act, 
namely.  Social  Security  AdminlBtration,  Department  of  Coamerce, 
and  Departi»nt  of  Labor;  administrative  expenses  reimbursed  to 
the  General  Fund  of  the  Treasury  under  Section  201  (f )  of  the 
Social  Security  Act,  as  amended;  and  administrative  expenses 
ooder  the  Wagner-Peyser  Act.  Excludes  admlnlstratlTe ' expenses 


7.1 

8.0 

8.5 

10.3 

10.0 

10.3 
ll*.9 
16.9 


1.5 
1.5 
1.1 

1.5 
1.6 
1.0 

1.8 

1.5 
l.U 


ttaen5)loy- 
ment  com- 
pensation 
adminis- 
tration 


63.0 
70.3 
55.1 
36.3 
31*  .2 

55.6 
59.8 
66.6 


5.9 

10.2 

.2 

16.0 

1.7 

.6 

61*. 5 
.1 
.1 


Children's 
Bureau 


Maternal 
and  child 
health 
servicss 


5.5 
5.9 
6.5 
6.2 

6.3 

10.7 
10.5 


1.0 

.8 

1.0 

1.0 

.7 
.u 

1.1* 
1.1 

1.0 


Ssrvices 
for 

crippled 
children 


1*.0 
1*.0 
3.8 
3.8 
3.8 
U.2 
7.5 
7.1* 


.5 
.6 
.8 

.7 
.U 
.3 

1.2 
.1* 

1.1 


Child 

welfare 

service 


1.5 
1.6 
1.6 
1.1* 
1.1* 

1.3 
2.0 
3.'» 


Public 
Health 
Service 


10.8 

u.i* 
10.7 
10.9 
10.7 

.2 


U.  S. 

Bq)loy- 

ment 

Service 

5/ 


20.7 

1.3 

.1 


Refunds 

of 

taxes 


2.6 
3.5 
2.8 
U.2 
7.'v 
6.2 
8.8 
7.6 


.5 
.5 
.5 

.7 
.5 
.U 

1.0 

.7 
.8 


payable  from  other  appropriations,  principally  for  the  folloirlng 
agencies:  Bureau  of  Internal  Revenue  of  the  Treasury  Department, 
and  Public  Health  Service  and  Office  of  Education  of  the  Federal 
Seciurity  Agency. 

kj    Beginning  July  1,  191*5,  payments  previously  made  under  the  Social 
Seciu^ty  Act  were  discontinued,  and  thereafter  were  made  under 
provisions  of  the  Public  Health  Service  Act  of  19l*l*. 

5/  Classified  as  "Executive  Office,  Office  for  Baergency  Management, 
War  Manpower  Commission"  through  July  31,  19l»6. 

•   Less  than  $50,000. 
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BUDGET   RECEIPTS  AND  EXPENDITURES 


Table  8.-  Railroad  Retirement  Act  -  Budget  Receipts  and  Expenditures 


(In  millions  of  dollara) 


Fiscal  year 
or  month 


19'H 

igua 

i-9>ii 

I9H 

igits 

19^^ 

19U7 

19U8 

19U8- January. . . 
February . . 
F4arch 

April 

May 

June 

July 

August. . , . 
September. 


Excess  of 
receipts,   or 
expenditures (-) 


8.7 
21.6 
-11.1* 

1.8 
-26.3 

-12.8 

77.3 
-206.5 


-55.9 

6.1 
132.2 

-53.7 
U.2 
1*9.9 

-3U5.6 

16.6 

121.3 


Beceipts 


Taxes  on 
carriers 
and  their 
esiployees 


136.9 
170.0 
208.8 
267.1 
285.0 

282.6 
380.1 
557.1 


2.5 

6.5 

132.6 

5.7 

11.6 

123.8 

2. It 

17.2 
121.6 


Source:  Daily  Treasury  Statement. 

1/  Excess  of  expenditures  is  covered  by  appropriations  by  Congress. 
2/  Includes  only  expenditures  from  appropriations  made  specifically 


128.2 
1U8.5 
220.2 
265.3 
311.3 

295.'* 
302.8 
763.5 


58.1* 

.4 
.k 


59. 

73 
347 


Expenditures 


Admlnls- 

tratlTe 

expenses 

gy 


3.8 
7.6 

5.U 
2.5 
2.3 

2.4 

5.0 


TransferB  to 
Railroad  Retire- 
ment Account 
(trust  eu:count) 


124.4 
l4o.9 
214.8 
262.7 
308.8 

291.9 
298.5 
758.5 


58.0 


59.0 

73. "t 
347.6 


Refund!) 

of 

taxes 


for  admlnlstratlTe  expenses  relating  to  the  Railroad  Retirement  Act. 
Less  than  $50,000. 


Table  9.-  Railroad  Unemployment  Insurance  Act^  -  Budget  Receipts  and  Expenditures 


(In  mlUions  of  dollars) 


Fiscal  year 
or  month 


1941 

1942 

1943 

1944 

1945 

1946 

1947 ■ 

1948 , 

1948- January . . 
February . 
March. ... 

April.... 

May 

June 

July 

August. . . 
September 


Excess  of 
receipts,  or 
expenditures  (-) 
2/ 


-4.1 
2.1 
2.1 

-2.7 
.6 

-.2 
.5 

-.6 


-.3 
-.1 
3.1 
-.4 
-.5 
3-0 

-8.9 

-1.2 
-.4 


Receipts 


Railroad 
unemployment 
insurance 
contributions  3/ 


6.8 

8.5 

10.3 

12.1 

13.2 

12.9 
14.2 
14.5 


.1 

3.6 

* 

.1 

3.5 


Source:  Dally  Treasury  Statement. 

1/  Operated  as  Railroad  Unemployment  Insurance  Administration  Fund. 

2/  Excess  of  expenditures  Is  covered  by  appropriations  by  Congress. 

^    Represents  10^  of  contributions  under  the  Railroad  Unemployment 
Insurance  Act;  the  remaining  905t  is  deposited  In  the  Railroad 
Unemployment  Insurance  Account,  Unemployment  Trust  Fund.  (See 
Table  7  under  "Trust  Accounts,  Etc.") 


Total 


10.9 

6.4 

8.2 

14.9 

12.6 

13.1 
13.7 
15.1 


.3 
.3 
.5 

.4 

.6 

.5 

3.9 

L.2 
.4 


Expenditxires 


Administrative  ex- 
penses (Railroad 
Unemployment 
Insurance  Adminis- 
tration Fund)  4/ 


3.'t 
2.5 
2.2 
3.2 
3.7 

3.5 
4.5 
5.5 


•  3 
.3 
.5 

.4 
.6 
.5 
.4 

.7 
.4 


Transfers  to  Railroad 
Unemployment  Insurance 
Accoxjnt,  Unemployment 
Trust  Fund  ^ 


7.5 
3.9 
6.0 
11.7 
8.9 

9.6 
9.2 
9.7 


4/  Includes  only  expenditures  from  appropriations  made  specifically  for 
administrative  expenses  relating  to  the  Railroad  Uneii5)loyment  Insur- 
ance Act. 

^    Represents  excess  funds  of  the  Railroad  Itaemployment  Insurance  Ad- 
ministration Fund  (under  Act  of  Oct.  10,  1940). 

»   Less  than  $50,000. 


Treasury  Balletin 


TRUST  ACCOUNTS,    ETC. 


Table  1.-  Gummary  of  Receipts  cuid 
Expenditures  of  All  Trust  Accounts,  Etc. 

(In  ■lUlons  of  dollars) 


Fiscal  jrear 
or  Bonth 


19*1 

19112 

19*3 

19W* 

i9>>^ 

19*6 

19*7 

19li8 

I9U9  (Xstlaated) 


19'*8- January . . 
February. 
March 

April 

May 

June 

July 

August. . . 
Septoiber 


let 

receipts, 
or  expend- 
itures 
(-) 


908 

-1,613 

-338 

-2,222 

791 

-521. 
-1,103 
2,706 

-3,187 


259 

-19l» 

-86 

86 

378 

2.315 

-178 

10 

-5T0 


Receipts 
1/ 


2,665 
3,218 
3,95'' 
5,085 
7,086 

7,712 
6,2W. 
9,515 

5,875 


567 
582 
277 

335 

678 

3,823 

817 
707 
173 


Expenditures  1/ 


Invest- 
msnts 


1,338 
1,925 
3,00U 
U,129 
5,200 

3,668 
3,362 
3,060 

2,9'»9 


258 

79 

-26 
116 
902 

526 

121 
327 


Other 


U19 
2,905 
1,287 
3,178 
l,09l» 

".,568 
3,985 
3,750 

6,113 


218 
518 
28U 

276 
18U 
606 

1*69 
576 
1.16 


Total 


1,757 
'.,830 
4,292 
7,307 
6,291. 

8,236 
7,31.7 
6,810 

9,062 


307 
776 
363 

2U9 

300 

1,508 

995 
697 
71.3 


Source:  Actual  figures  fr<m  Dally  Treasury  Statement; 
estimates  based  upon  the  rerlev  of  the  I9I.9 
Budget  released  August  15,  I9I.8. 
1/  Receipts  Include  transfer  of  $3,000  mllllan  In 
June  I9I.8,  fron  General  Fund  to  Foreign  Econonic 
Cooperation  Trust  Fund,  established  In  accordance 
vlth  the  Economic  Cooperation  Act  of  I9I.8;  expendi- 
tures for  fiscal  year  191.9  Include  expenditures 
from  this  Fund. 


Table  2.-  Receipts,  by  Principal  Accounts 


(In  Billions  of  dollars) 


Fiscal  year 
or  month 


191.1 

I9I.2 

19*3 

191.1. 

19'.5 

19I.6 

mi 

191.6 

19I.9  (Estimated) 


I9I.8- January. . . . 
February... 
March 

April 

May 

June 

July 

August 

Septenber. . 


Total 


2,665 
3,218 
3,951. 
5,085 
7.086 

7,712 
6,Zkk 
9,515 

5,875 


567 
582 
277 

335 

678 

3,823 

817 
707 
173 


Federal 
OW-Ago 
and  Sur- 
TlTors 
Insur- 
ance 
Trust 
Fund 


7I.I. 

967 
1,218 
1,395 
1,1.31. 

1,386 
1,623 
1,807 

1,919 


96 

278 

iK) 

75 
376 
115 

63 

383 

19 


Railroad 
Retire- 
ment 
Account 


127 
ll^l. 
221 
273 
321. 

312 
323 
797 

620 


58 


59 

1 

109 

3I.8 


ployment 

Trust 

Fund 


l.llU 
1,2H 
1,399 
1,567 
1,508 

1,280 
1,289 
1,313 

1,298 


100 

155 

51 

39 

201 
121. 

1.1. 

225 

19 


Rational 
Service 
Life 
Insur- 
ance 
Fund 


1. 

Ii6 

316 

905 

2,127 

2,351 

1.501. 

7l«) 

858 


1.8 
39 
50 

1.1 

21. 

233 

59 
Uo 
39 


Govern- 
ment 
Life 
Insur- 
ance 
Fund 


91 
92 
90 
91. 
97 

103 

131. 

90 

91 


k 

U 

3 

3 

1.9 

6 
3 

V 


Federal 
«iq>loyees ' 
retire- 
ment 
funds 
1/ 


175 
222 
371. 
501 

557 

61U 
578 
591* 

620 


20 
19 
19 

20 
20 
132 

21*7 
21. 

n 


Miscel- 
laneous 
2/ 


1.10 
pOk 
337 
351 
1.038, 

1,666' 

792 

l.,17i* 

1.70 


2U0 

88 

112 

98 

53 
3.061 

50 

33 
66 


Source:   (Sane  as  Table  l). 

1/  Consists  of  Alaska  Railroad,  Canal  Zone,  Civil  Service,  and  Foreign  Service 
retlreaaent  funds. 

2/  Includes  Adjusted  Service  Certificate  Fund,  District  of  -Columbia,  Indian 

tribal  funds,  insular  possessions,  Increment  resulting  from  reduction  in  the 
veight  of  the  gold  dollar,  and  eelgniorege  on  silver.  Includes  transfer  of 
$3,000  million  In  June  I9I.8  from  General  Fund  to  Foreign  Economic  Cooperation 
Trust  Fund,  established  in  accordance  with  the  Economic  Cooperation  Act  of  I9I.8. 

»   Less  than  5500,000. 


Fiscal  year 
or  month 


Table  3.-  Investments,  by  Principal  Accounts 

(In  millions  of  dollars;  negative  figures  are  excess  of  redemptions) 


Federal  Old-Ago 
and  Survivors 
Insurance  Trust 
Fund 


Railroad 

Retirement 

Account 


Unen^loyment 
Trust  Fund 


Rational 

Service 

Life 

Insurance 

Fund 


Govemasnt 
Life 

Insuranpe 
Fund 


Federal 
eiqployees  • 
retir«ment 
funds  1/ 


Adjusted 
Service 
Certificate 
Fund 


I9I.I 

191.2 

191.3 

19l^l^ 

191.5 

I9I16 

19'»7 

191.8 

19^  (Estimated), 

I9I.8- January. . . . . 
February..., 
March 

AprU 

MW 

Jona 

Jul7 

August , 

Saptaabar  .. 


1.338 
1.925 
3,001. 
l.,129 
5,200 

3.668 
3,362 
3,060 

2,91.9 


89 

258 

79 

-26 
116 
902 

526 
121 
387 


61.2 
821 

1,035 

1,172 

1,137 
i,ooe 

1,191. 

1,191. 

1,271 


157 
105 

-all 

1.31 

-20 

365 


-5 

18 

86 
ll«) 

182 

156 

11.8 
569 

3W 


38 
-20 
-19 

ko 

-19 
89 

326 
-21 
-21 


563 

866 

1,228 

1,503 

1,1.37 

102 

1.1.3 

1.37 


30 

93 

-35 

-50 

125 

33 

-30 
121 
-ko 


3 

35 

311. 

862 

1,971. 

2,053 

1,231. 

1.61 

537 


20 
15 
25 

15 
5 

200 


23 
10 

15 


30 
1.7 
61 
60 

73 

1.7 
60 
32 

33 


-1 

-1 

-1 
-1 
39 


97 
ll«) 
280 
393 
399 

309 
282 
363 

328 


2 
13 

h 

-7 

6 

111 

227 

n 

8 


8 
-1 


-1 
-2 


-2 


Source:      (Same  as  Table  1). 

1/    See  footnote  1,  Table  2. 
•       Less  than  $500,000. 


November  1948 


TRUST  ACCOUNTS,    ETC. 


Table  4.-  Expenditures  Other  Than  Investments,  by  Principal  Accounts 

(In  millions  of  dollars;  negative  flgtires  are  excess  of  credits) 


Fiscal  year 
or  month 


Total 


Federal 
Old-Age  and 
SuTTlTors 
Insurance 
Trust  Fund 


Bailroad 

Retirement 

Account 


Uneii5>loy- 
nent 
Trust 
Fund 


National 

Service 

Life 

Insurance 

Fund 


Government 
Life 

Insurance 
Fund 


FederaJ. 
eiiq>lo7ees ' 
retirement 
funds 
1/ 


Foreign 

Economic 
Cooperation 
Trust  Fund 


2/ 


Miscel- 
laneous 
3/ 


Special 
deposit 
accounts 
(net) 


Bedempt ion . 
or  sale  (-), 
of  securities 
of  Government 
corporat ions , 
etc.    in  the 
market 
(net) 


igltl 

19'»2 

19^3 

igJiit 

19^5 

19ii6 

19>*1 

19U8 

I9U9  (Estimated), 

19'*8- Janu£iry 

February.... 

March 

April 

May 

June 

July 

August 

September . . . 


1*19 
2,905 
1,287 
3,178 
1,09"* 

'*,568 
3,985 
3,750 

6,113 


2l8 
518 
284 

276 
181. 
606 

U69 
576 
1*16 


91 
137 
177 
217 
267 

358 

U66 
559 

648 


Ul 
51 
50 
50 
50 
51 

52 

52 
51 


121 
126 
130 
134 
141 

152 
173 
222 

276 


19 
19 
19 
19 
19 
19 
20 
22 
23 


555 

377 

176 

61 

71 

1,146 
869 
859 

861 


66 
64 
83 
81 
72 
103 

70 

111 

65 


1 

6 

31 

128 

280 
282 

302 

321 


25 

23 

29 
26 

24 
26 

•^3 
28 
27 


63 
45 
30 
3'* 
25 

50 
67 
70 

58 


74 

78 

85 

103 

151 

267 
323 

244 

292 


18 
17 
16 

18 
18 
20 

19 
21 
17 


3,000 


337 
461 
260 
233 
428 

1,574 
1,073 
1,234 

480 


30 

-129 

-271 

-508 

-1,669 

647 
372 
367 

299 


.183 
192 
196 


37 

69 

322  4/ 

9 

103  y 

-21 

71 4/ 

-53 

16 

-24 

159  4/ 

260 

44 

88 

26 

113 

22 

1*3 

-85a 

1,809 

694 

2,874 

1,553 

95 

359 

-107 

-122 


-61 
10 

1 

59 
4 

-38 
-56 

5 
-34 


Source: 
2/ 


(Same  as  Table  1). 

See  footnote  1,  Table  2. 

Established  In  accordance  with  the  Economic  Cooperation  Act  of  1948. 

Includes  Adjusted  Service  Certificate  Fund,  District  of  Columbia, 

Indian  tribal  funds,  expenditures  chargeable  against  Increment  on 

gold,  etc. 


4/  Includes  $150  million  in  Februaiy,  $70  million  In  March,  $50 

million  in  April,  and  $120  million  in  June  representing  proceeds 
of  ship  sales  finally  allocable  to  budget  receipts  from  surplus 
property.  These  proceeds  were  carried  in  trust  account  receipts 
pending  final  determination. 

*   Less  than  $500,000. 


Table  5.-  Federal  Old-Age  and  Survivors  Insurance  Trust  Fund^ 

(In  millions  of  dollars) 


Fiscal  year 
or  month 


1937-1940 

1941 

1942 

1943 

1944 

1945 

1946 

1947 

1948 

1949  (Estimated).. 

1948- January 

February 

March 

April 

May 

June 

July 

August 

Septaadwr .  . . . 

Inception  through 
September  1948. . 


Keceipts 


Total 


1,792.1 

744.1 

966.6 

1,217.9 

1,395.3 

1,433.8 
1,386.0 
1,623.3 
1,807.4 

1,919.0 

96.3 
277.7 

40.4 

74.9 
376.0 
114.6 

63.4 

382.5 

19.0 


12,831.5 


Appro- 
priations 
by 
Congress 


1,705.0 

688.1 

895.6 

1,130.5 

1,292.1 

1,309.9 
1,238.2 
1,459.5 
1,616.2 

1,693.0 

35.5 

277.7 

30.4 

7"*. 3 

376.0 

16.6 

63.1 

379-6 

8.0 


11,785.8 


Interest 


Invest- 
ments 


87.1 
56.0 
71.0 
87.4 
103.2 

123.9 
147.8 
163.5 
190.6 

223.0 

60.8 

10.0 

.5 
98.0 


1J..0 


1,041.4 


Trans- 
fers 
from 
General 
Fund 


3.0 


.3 
3.0 


4.3 


Expenditures  other  than  investments 


47.4 

91.2 

137.0 

176.8 

217.2 

266.8 
357.9 
466.4 
559.1 

648.0 

41.5 
51.2 
49.9 

50.0 
50.0 
50.8 

51.5 
52.2 
51.4 


2,475.1 


Benefit 
pay- 
ments 


35.1 

64.3 

110.3 

l'*9.3 

184.6 

239.8 
320.5 
425.6 
511.7 


37.8 
47.4 
45.5 

46.1 
45.6 
46.5 

.47.0 
46.9 
47.5 

2,182.5 


Reimburse- 
ment for 
adminis- 
trative 
expenses 


12.3 

26.8 
26.8 
27.5 
32.6 

26.9 
37.4 

15.6 
13.0 

n.a. 

1.1 
1.1 
1.1 

1.2 
1.2 
1.2 

1.1 
1.1 
1.1 


222.3 


Salaries , 

Bureau  of 

Old-Age 

and 

Survivors 

Insurance 

3/ 


25.2 

34.4 


2.6 
2.6 

3.3 

2.7 
3.3 
3.1 

3-5 
4.3 
2.9 

70.3 


Net 

increase J 
or  de- 
crease 

in 
assets 


1,744.7 

652.9 

829.6 

l,04l.l 

1,178.1 

1,167.0 
1,028.0 
1,157.0 
1,248.3 

1,271.0 

54.8 

226.5 

-9.4 

24.9 

326.0 

63.8 

11.8 
330.3 
-32.4 

10,356.4 


Assets,  end  of  period 


Total 


1,744.7 
2,397.6 
3,227.2 
4,268.3 
5,446.4 

6,613.4 

7,641.4 

8,798.4 

10,046.7 

12,606.9 

9,415.0 
9,641.5 
9,632.0 

9,656.9 

9,982.9 

10,046.7 

10,058.5 
10,388.81 
10,356.4 

10,356.4 


Invest- 
ments 


1,738.1 
2,380.6 
3,201.6 
4,236.8 
5,408.9 

6,546.3 
7,548.7 
8,742.3 
9,936.8 

12,572.6 

9,268.5 
9,425.1 
9,529.9 

9,506.0 
9,506.0 
9,936.8 

9,916.8 

9,916.8 

10,281.8 

10,281.8 


Unexpended  btilanoe 


To 

credit 
of  fund 
account 


.5 

6.2 

5.2 

7.0 

16.1 

32.0 

43.5 

7.3 

35.0 

34.4  4/ 

68.2 
52.9 
11.0 

71.8 

398.3 

35-0 

59-0 

392 .Or 

5.1 


5.1 


In 

disbursing 
officer's 
account 


6.1 
10.8 
20.4 
24.5 
21.4 

35.1 
49.2 
48.8 
74.9 

y 

78.3 
163.4 
91.2 

79.2 
78.6 
74.9 

82.8 
80  .Or 
69.6 

69.6 


Source:  (Same  as  Table  l). 

1/  Includes  transactions  under  the  predecessor  Old-Age  Reserve  Account. 

2/  Under  Section  201  (f)  of  the  Social  Security  Act  Amendments  of  1939- 

2/  Itader  provisions  of  the  labor-Federal  Security  Appropriation  Act, 


1947,  these  salaries  are  payable  directly  frcm  the  Federal  Old-Age 

and  Survivors  Insurance  Trust  Fund. 
4/  Distribution  of  unexpended  balance  not  available, 
n.a.  Hot  available. 
»    Less  than  $50,000. 
r   Rarlsed. 
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Fiscal  yseo" 
or  month 


1936-19^ 

19i»l 

ig^ts 

19^3 

19J»J» 

19^5 

19^6 , 

mT , 

\9>i& 

19'»9  (EatlnBted) 

19l»8-January 

Febi™ary 

March 

April 

May 

June 

July 

August 

S«pt«aber 

Incaptlcn  through  Saptaaber  191)6, 


Table  6.-  Railroad  Retirement  Account 

(In  mllllonB  of  dollare) 


Receipts 


Total 
1/ 


390.8 
116.1 
lU.o 

220.6 
272.6 

32U.1 
312.0 
322.1* 
797.'' 

620.0 

.3 

.U 

.u 

.5 

.5 

109  .J* 

561*. 6 


iM^.i 


Appropri- 
ations by 
Congress 


381*.9 
113.6 
11*0.8 
214.8 
262.7 
308.8 
292.1 
298.2 
758.5 

565.0 


73.1* 
564.6 


3,339.x 


Interest 


Inrest- 
ments 


5.9 
2.5 
3.1 
5.8 
9.8 

15.2 
19.9 
24.2 
38.9 

55.0 

.3 
.4 
.4 

.5 

.5 

36.0 


.1 
125.6 


Expenditures 
other  than 
inrestnients  - 
benefit 
payments 


298.7 
121.2 
126.2 
130.5 
134.4 

141.4 
152.0 
173.3 
222.3 

276.0 

18.7 
18.8 
18.7 

19.2 
19.3 
19.3 

19.7 

■   22.5 

23.1 

1,565.3 


Source: 
1/ 


(Same  as  Table  1) . 

Figures  differ  from  those  shown  In  Table  2,  "Receipts,  by  Principal 

Accounts",  for  the  reason  that  Table  6  reflects  appropriations  vhen 


Net 

Increase, 
or  de- 
crease (-\ 
in  assets 


92.1 

-5.0 

17.7 

90.1 

138.1 

182.6 
160.1 
149.1 
575.1 

344.0 

-18.4 
-18.4 
-18.3 
-18.7 
-18.8 
90.1 

544.9 
-22.4 
-23.0 

1,899.5 


Assets,  end  of  period 


.92.1 
87.0 
104.8 
194.9 
333.0 

515.6 

675.7 

824.9 

1,399.9 

1,7'*3.9 

1,384.1 
1,365.7 

1,347.4 

1,328.7 
1,309.8 
1,399.9 
1,944.8 
1,922.4 
1,899.5 

1,899.5 


Inveet- 
msnts 


79. U 

74.0 

91.5 

178.0 

318.5 

500.5 

657.0 

805.5 

1,374.5 

1,718.5 


1,303. 
1,283. 
1,264. 

1,304. 
1,285. 
1,374. 

1,700. 
1,679. 


1,658.5 
1,658.5 


Unexpended  balance 


To  credit 
of  appro- 
priation 


In  disbursing 

officer's 

account 


10.8 
2.5 
1.6 
4.1 
1.1 

.5 

.9 
1.2 
1.5 

25.4^ 

59.'* 
59.5 
59.5 

.6 

.6 

1.5 

217.1 
217.1 
217.2 

217.2 


1.8 
10.5 
11.7 
12.8 
13.4 

14.7 
17.8 
18.2 
23.9 


21.7 
22.7 
23.3 

23.5 
23.7 
23.9 

27.2 
25.8 

23.8 
23.8 


they  are  made  vhils  Table  2  shovs  the  amounts  as  transferred  to 

the  trust  account. 
2/  Distribution  of  unexpended  balance  not  available. 
*   Less  than  $50,000. 


Table  7.-  Unemployment  Trust  Fund 

(In  mllliona  of  dollars) 


Fiscal  year 
or  month 


Receipts 


State 
unemploy 
ment  in- 
surance 
actlTl- 
tles 


Deposits 

by 

States 


Railroad  Unemployment 
Insurance  Account 


Contri- 
butions 
2/ 


Trans - 

fere 

from 

States 

i/ 


Transfers 
from 
Adminis- 
tration 
Fund 

y 


Interest 


invest- 
ments 


Expenditures  other  than  Investments 


State  unen5)loy- 
ment  insurance 
activities 


With- 
drawals 
by 
States 


Transfers 
to  Rail- 
road Unem- 
ployment 
Insurance 
Account 
1/ 


Railroad 
Unemploy- 
ment In- 
surance 
Account 
1/ 


Benefit 
payments 


Net 
increase 
or  de- 
crease 

in 
assets 


Assets,  end  of  period 


Total 


Invest- 
ments 


Unexpended 
balance 


In 

trust 

account 


In  dis 
burning 
offi- 
cer's 
account 

u 


1936-1940 

1941 

1942 

1943 

1944 

19'»5 

1946 

1947 

1948 

19^  (KetlBtted).. 

1948- January 

Februaiy 

March 

April 

May 

June 

July 

August 

Sapteaber 

Inception  throu^ 
Septanber  1948.. 


2,857.9 
1,113.9 
1,243.6 
1,398.5 
1,566.9 

1,507.8 
1,279.8 
1,289.4 
1,312.9 

1,298.0 

99.5 

155.1 

50.8 

39.1 
200.6 
123.6 

''3.7 

224.7 

19.1 


2,729.3 
892.0 
1,096.0 
1,217.7 
1,3'»9.3 
1,256.0 
1,009.9 
1,005.3 
1,007.3 

1,107.0 

27.7 

154.0 

14.0 

38.7 

199.'* 

12.0 

35.1 

224.2 
15.0 


13,858.2 


11,837.2 


44.2 
61.3 
76.3 
92.4 
.109.4 

118.8 
116.2 
127.6 
130.6 


1.1 
32.8 

.1 

1.2 

31.9 


876.9 


1.8 
104.1 


7.5 

3.9 

6.0 

11.7 

8.9 
9.6 
9.2 

9.7 

6.0 


107.2 


8.5 
.5 


75.5 


82.6 

49.0 

67.4 

82.4 

96.5 

123.6 

143.6 

146.9 

165.3 

185.0 

71.8 

4.0 
.3 

79.7 

« 

.1 

4.1 


1A33.1 
555.1 
377.1 
176.2 
60.6 

71.3 

y.45.9 

869.5 

858.9 

861.0 

65.6 
64.3 
83.0 

81.2 

72.2 

103.5 

70.5 

100.9 

65.5 


961.4    5,494.6 


1,116.7 
433.2 
368.1 
17''.3 
60.0 

70 
1,128.3 
817.4 
798.1 


59.7 
58.9 
76.4 

75.3 
66.4 
98.8 

66.5 

106.7 

61.1 


5,200.6 


1.8 
104.1 


107.2 


14.6 

17.8 

9.1 

1.8 

.6 

.8 
17.2 
51.7 
60.8 


5.9 
5.4 
6.6 

6.0 
5.7 
4*6 

3.9 
4.2 
4.4 


186.8 


1,724.9 

558.8 

866.4 

1,222.4 

l,506-.3 

l,'t36.5 
133.9 
419.9 
454.0 

'•37.0 

33.9 

90.8 

•  -32.2 

-42.2 

128.4 

20.1 

-26.8 
113.8 
-46.4 


8,363.7 


1,724.9 
2,283.7 
3,150.1 
'',372.5 
5,878.8 

7,315.3 
7,449.1 
7,869.0 
8,323.0 

6,760.0 

8,158.1 
8,248.9 
8,216.7 

8,174.5 
8,303.0 
8,323.0 

8,296.2 
8,410.0 
8,363.7 


8,363.7 


1,710.0 
2,273.0 
3,139.0 
4,367.0 
5,870.0 

7,307.2 
7,409.0 
7,852.0 
8,298.4 

8,735.4 

8,132.5 
8,225.5 
8,190.4 

8,140.4 
8,265.4 
8,298.4 

8,268.4 
8,389.4 
8,349.4 


8,349.'' 


13.'' 

8.0 

7.8 

4.0 

8.5 

7.8 
31.7 
U.6 
18.1 

24.6  6/ 

17.8 
16.0 
17.9 

27.2 
31.4 
18.1 

22.8 

18.3 
11.2 


11.2 


1.4 
2.7 
3.3 
1.5 
.3 

.3 
8.4 
5.3 
6.5 

6/ 
7.8 
6.4 

6.9 
6.1 
6.5 
5.0 

2.3 
3.0 


3.0 


Source :   ( Sane  aa  Table  1 ) . 

jy  Excludes  interim  advance  of  $15  million  from  the  Treasury  and  sub- 
sequent repaynsnt,  both  taking  place  In  the  fiscal  year  1940. 

2/  Represents  90(  of  contributions  under  the  Railroad  UnsmploymsBt  In- 
surance Act;  the  renainlng  JOf  is  used  for  administrative  expenses. 
(See  Table  9  under  "budget  Receipts  and  I^endlturee" . ) 

2/  Repreaenta  aaounta  transferred  fron  States  to  Railroad  Unaiqiloymant 
Inauranca  Account  equivalent  to  amounts  of  taxes  collected  vlth  re- 
spect to  period  frcD  January  I936  to  June  1939,  inclualva,  frcm 


y 


a9q>loyee8  and  aiq>loyers  vho  come  vlthln  the  purview  of  the  Railroad 

Dneo;>loyment  Insurance  Act. 

Represents  excess  funds  of  the  Railroad  Unemployment  Insurance 

Administration  Fund  (under  Act  of  Oct.  10,  194o). 

For  railroad  unemployment  benefits  and  refunds. 

Distribution  of  unexpended  balance  not  available. 

Less  than  $50,000. 

Hot  available. 


November  1948 


11 


TREASURY  CASH  INCOME  AND  OUTGO, 


The  present  series  of  data  on  Treasury  oash  Inoome 
and  outgo  was  first  published  In  the  September  19117  Is- 
sue of  the  "Treasury  Bulletin".  The  nature  of  the 
changes  from  the  preceding  series  was  explained  In  an 


aooompanylng  note.  Aotual  figures  In  these  tables  are 
based  on  the  Dally  Treasury  Statement.  Estimates  are 
based  on  the  review  of  the  19'^9  Budget  released 
August  15,  19'fg. 


Table  1.-  Summary  of  Cash  Transactions 

(In  millions  of  dollars) 


Fiscal  year 
or  month 


Cash  operations  other  than  borrowing 


Cash  operating  Income 


Cash 

tudget 

receipts 


Cash  trust 

account 

receipts 


Cash  operating  outgo 


Cash 
budget 
expend- 
itures 


Cash  trust 
account 
expend- 
itures 


Exchange 
Stabili- 
zation 
Fund  1/ 


Clearing 
account  for 
outstanding 
checlcs ,  etc . 


Net  cash 
operating 
Inoome, 
or 
outgo  (-) 


Het  cash 

borrowing, 

or 

repayment 

of 

borrowing 

(-) 


Increase  or 
decrease  (-),  In 
Treasury  cash 


General 

Fund 

balance 


Exchange 
Stabili- 
zation 
Fund  1/ 


igltl 

igiia 

igits 

igiiU 

m^ 

19lt6 

I9hl 

19hS 

191*9  (Estimated) 

igltS- January . . . . 
February. . . 
March 

April 

May 

June 

July ....... 

August 

September . . 


7,260 
12,71*9 
22,208 
l*lt,048 
1(6,321 

V2,8!t8 
1*2,930 
1*4,085 

1*0,582 


It, 205 
4,325 
6,323 

2,775 
2,678 
5,067 

2,218 
2,556 
4,588 


2,111 
2,542 
3,037 
3,936 
4,721 

4,937 
3,707 
3,595 

3,536 


348 
402 
156 

194 

656 

36 

186 
670 
125 


9,371 
15,291 
25,245 
47,984 
51,04l 

47,784 
46,637 
47,680 

44,118 


4,552 
4,727 
6,479 

2,969 
3,334 
5,105 

2,4o4 
3,227 
^,713 


12,848 
33,517 
78,494 
93,968 
96,754 

61,367 
36,237 
3^,760  r 

36,888 


2,588 
2,436 
3,518 

3,021 
2,541 
3,598 

3,017 
2,151 
2,832 


1,212 

1,068 

485 

111 

-768 

4,316 
3,270 
2,914 

5,945 


189 
338 
213 

163 

178 
525 

448 
566 
444 


1,026 
563 


12 
28 

94 

6 
9 


-555 
507 


-300 


101 
53 

-226 

144 
226 

-700 

289 

-9 


14, 060 
31*,  585 
78,979 
94,079 
95,986 

65,683 
39,978 
38,744 

42,744 


2,566 
2,903 
3,877 

2,965 
2,871 
'*,357  : 

2,765 
3,005 
3,275 


-4,689 
-19,294 
-53,735 
-46,095 
-44,945 

-17,899 
6,659 
8,936 

1,374 


1,986 
1,824 
2,601 

4 
462 
748  : 

-361 

221 

1,438 


5,432 
19,652 
60,250 
56,757 
49,474 

7,439 
-19,389 
-7,312 

-2,798 


-435 
-2,153 
-1,567 

-744 
-128 
-762  : 

502 
-463 
-687 


742 
358 

6,515 
10,662 

4,529 

-10,460 

-10,930 

1,624 

-1,424 


1,551 

-330 

1,035 

-740 
331* 
-14 

141 

-241 

751' 


1/  The  U.  S.  subscription  to  the  capital  of  the  International  Monetary 
Fund  was  paid  In  part  from  the  Exchange  Stabilization  Fund.  For 


explanation  of  the  transaction,  see  "Treasury  Bulletin"  for 
September  1947,  page  17 . 
EeTlsed . 


Table  2.-  Derivation  of  Cash  Budget  Receipts 

(In  millions  of  dollars) 


Fiscal  year 
or  month 


Total 
budget 
receipts 
(net) 


Less:  Noncash  budget  receipts 


Payments  to  Treasury  by  Government  corporations  l/ 


Capital  stock 
and  paid-in 
surplus 


Earnings 


Reimbursement  for 
adminl strat 1 ve 
expenses  -  Federal 
Old-Age  and  Sur- 
vivors Insurance 
Trust  Fund 


Equals: 
Cash 
budget 
receipts 


1941 

1942 

1943 

1944 

191*5 

1946 

191*7 

1948 

1949  (Estimated), 

1948- January 

February. . . . 
March 

April 

May 

June 

July 

August 

Sept«mber. . , 


7,607 
12,799 
22,282 

44,149 
46,457 

43,038 
43,259 

44,746 

40,658 


4,275 
4,336 
6,331* 
2, 806 
2,707 
5,102 

2,236 
2,569 
4,589 


347 

50 

74 

101 

136 

190 
329 
660 

76 


70 
U 
11 

31 
29 
35 

19 
12 

1 


1 
24 
51* 
83 

90 
91 


46 


5 
13 
13 
26 

27 
13 
28 

32 


319 
18 
10 


18 
136 
310 

23 


17 
72 

220 


6 

13 

» 

10 

* 

10 

* 

3° 
28 

9 

20 

7 

10 

1 

11 

1/  Beginning  with  July  1948,  figures  exclude  repayment  of  capital  stock 
and  earnings  by  wholly  owned  corporations  to  Treasury  since  they  are 
now  excluded  from  both  budget  receipts  and  budget  expenditures. 


•   Less  than  $500,000. 


27 
27 
27 
33 
27 

37 
16 
13 


7,260 
12,749 
22,208 
44,048 
46,321 

42,848 
42,930 
44,085 

40,582 


4,205 
'*,325 
6,323 

2,775 
2,678 
5,067 
2,218 
2,556 
4,588 
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TREASURY   CASH   INCOME  AND  OUTQO . 


Table  3.-  Derivation  of  Cash  Budget  Bspendltures 


(In  Bllllcna  of 

dollars) 

Placal  Tsar 
or  aonth 

Total 

budgat 

azpeod- 

iturea 

1/ 

Lssa:  Honcash  budget  ezpeodl tores 

Equala: 
Caah 
budget 
expend- 
itures 

Total 

Intareet  payaants 
by  Treaaury 

Trana- 
fera  to 
trust 
aooounta 
1/ 

Payroll 
dadoctlon 
for 

Gorem- 
■ant  em- 
ployeee ' 
retlre- 
■snt 

Budget  expenditures  Inrolvlng 
Issuance  of  Federal  eecurltlaa^ 

GoTemnent  corporation 
payaente  to  TraaOatj  6/ 

On 

saTlngs 
boDda 
and 

bllla 
2/ 

To  CoT- 
emaent 
corpora- 
tions 

(partially 
ovned) 
1/ 

To  trust 
accounta 

Araed 
forcea 
leare 
booda 

Ad- 
justed 
aerrlce 
bonde 

notes 
Isstied 
to 

Inter- 
national 
Bank  and 
Fund  2/ 

Kzceas 
proflta 
tax 
refund 

Intar- 
est 

Sam- 
ings 

Bepay- 

■ant  of 

capital 

st«-.lr 

and 

paid-in 

surploa 

Inrest- 
manta 
In 

Federal 
secu- 
rities 

19kl 

13.766 
3*,289 
79,702 
95,572 
100,397 

63,71* 
*2,505 
39,326 

39,203 

2,879 
2,*02 
3,5*6 

3,109 
2,60* 
7,261 

3,698 
2.207 
2,915 

919 

772 

1,208 

1,60* 

3,6** 

2,3*7 
6,269 
k,56kr 

2,315 

291 
-35 

28 

87 
63 
3,663r 

682 
56 
83 

58 

81 
130 
213 
3*2 

*35 
1.67 
3»r 

600 

62 

36 

37 

28 

*2 

51x 

66 

37 

*2 

2 

3 
1. 

22 

25 
2* 

25 

• 
1 

♦ 

9 

* 
• 
1 

167 
207 
25* 
325 
*29 

567 
6*6 
7*6 

81.3 

133 

♦ 

1* 

2 

1 

56* 

• 
« 

15 

333 
38* 
**0 
559 
1,659 

1,927 
1,361 
*,178 

1,070 

66 
11 

17 

71 

1 

3,077 

611 

13 

6 

56 

88 

227 

269 

290 

281 
259 
236 

275 

20 
19 
19 

19 
20 
25 

17 
2* 
27 

1,8*6 
-1,221 

-19* 

-*7 
-3* 
-38 

-3* 
-26 
-25 
-21 
-19 
-15 

-20 
-12 

-7 

-5 

-108 

-86 
-8 
-* 

-1 

1,366 
-350 

-355 

-50 
-50 

-50 

13* 
89* 

-970 
-39 
-10 

-5 

1 

6 

37 

67 

108 

118 
105 
117 

*1 

51 

• 
* 

» 
• 

9 

7 

1 
• 

17 

72 

220 

5 
5 

319 
18 
10 

18 

136 

*0 

18 
10 

5 

115 
39 
25 

18 
31 
30 

16 

3 

-16 

28 

1 

8 

-10 

1 
1 
8 

12,8*8 
33,517 
78,*9* 
93,968 
96,75* 

61,367 
36,237 
3*,760r 

36,888 

2,588 
2,*36 
3,518 

3,021 
2,5*1 
3,59ar 

3,017 
2,151 

2,832 

19k2 

iqk^ 

19kk 

19k5 

I9W 

191.7 

19k8 

19*9  (Kst.).. 

19*8-Jan 

Fob 

Mar 

Apr 

May 

June 

July 

Aug 

S^t 

1/  Includes  transfer  of  $3,000  Million  in  June  19*8  from  General  Fund  to      */ 
Foreign  Econcoic  Cooperation  Truet  Fund,  expenditures  frcBi  nhich  are 
shown  in  Table  *  as  cash  ezpenlltures  of  trust  accounts  In  fiscal  19*9- 

2/  See  footnote  3  to  Table  5,  foUowing. 

2J  Interest  payments  to  wholly  owned  Goremment  corporations  are  not  4e-  5/ 
ducted  because  they  are  treated  as  negatlre  expenditures  when  i*celTed  6/ 
by  corporatioos;  hence  paynent  and  receipts  offset  each  other.  * 


Budget  expenditures  Inrolring  the  issuance  of  Federal  securities 

are  treated  as  noncash  at  the  tijae  of  original  payaent  and  as  cash 

expenditures  at  the  tine  of  redeBq)tico.  The  figures  shown  are  net 

issuance ,  or  net  redea^lon  ( - ) . 

See  footnote  1  to  Table  1,  preceding. 

See  footnote  1  to  Table  2,  precedldg. 

Lees  than  $500,000. 

Barriaed. 


Table  4.-  Derivation  of  Cash  .Trust  Account  Transactions 

(In  millians  of  dollars) 


Fiscal  year 
or  aonth 

Trust  account  receipts                          | 

Trust  account  expenditures                | 

Total 
receipts 

Less:  Honcash  receipts 

Equals: 

Caah 

receipts 

Total 
expend- 
itures 
2/ 

Leee:  Honcash  expenditures 

Equals: 
Cash 
expend- 
itures 

Total 

noncash 

receipts 

Interest 
on 

Invest- 
asnts 
in 

Federal 
securi- 
ties 

Transfers 
shown  as 
budget 
expend- 
itures 

Payroll 

deductions 

for 

Govemnent 

eiqployees ' 

retirement 

Armed 
forces 
leaTe 
bonds  re- 
deemed for 
insurance 
premliBie 
1/ 

Other 
2/ 

Total 
noncash 
expend- 
itures 

InTestmsnts  in 
Federal  securities 

Other 

By  trust 
accounts 

By  partially 
owned 

Goremnent 
corporations 

19*1 

19*2 

19*3 

19**..- 

19*5 

19*6 

19*7 

19*8 

19*9  (I8t.) 

19*8- Jan... 
Feb... 
Mar... 

Apr... 
May... 
June.. 

July.. 
Aug... 
Bn.t.. 

2,665 
3,218 
3,95* 
5,085 
7,086 

7,712 
6,2** 
9,515 

5.875 

567 
582 
277 

335 

678 

3,823 

817 
707 
173 

55* 

676 

916 

1,150 

2,365 

2,775 
2,538 
5,920 

2,339 

219 
180 
121 

1*2 
22 

3,785 

631 
37 
*8 

167 
207 
S5* 
325 
*29 

567 
6*6 
7*6 

8*3 

133 

* 

1* 

2 

1 
56* 

• 
• 

15 

331 
381 
*35 
556 
1,6*6 

1,927 
1,361 
*,178 

1,070 

66 
11 
17 

71 

1 

3,077 

611 

13 

6 

56 

88 
227 
269 
290 

281 
259 
236 

275 

20 
19 
19 

19 
20 
25 

17 
2* 
27 

53 
8 

218 
752 

151 

150 
70 

50 

020 

2 

2,111 
2,5*2 
3,037 
3,936 
*,721 

*,937 
3,707 
3,595 

3,536 

3*8 
*02 
156 

19* 

656 

38 

186 
670 
125 

1,757 
U,830 
*,292 
7,307 
6,29* 

8,236 
7,3*7 
6,810 

9,062 

307 
776 
363 

2*9 

300 

1,508 

995 
697 
7*3 

5*5 
3,763 
3,806 
7,197 
7,062 

3,919 
*,076 
3,895 

3,117 

U9 
*38 
150 

86 
121 
982 

5*7 
131 
299 

1,338 
1,925 
3,00* 
It,  129 
5,200 

3,668 
3,362 
3,060 

2,9*9 

89 

258 

79 

-26 
116 
902 

526 
121 
327 

3* 
5 

88 
167 
299 

1*1 
1*7 
-68 

129 

76 

9 

-10 

-27 
-9 
-* 

6* 
-7 
6 

-827 

1,832 

71* 

2,902 

1,563 

110 

568 

90* 

39 

-1.6 

171 

81 

139 
15 
85 

-*3 

17 

-3* 

1,212 

1,068 

*85 

111 

-768 

*,3l6 
3,270 
2,91* 

5,9*5 

189 
338 
213 

163 
178 
525 

M.8 
566 
*** 

1/  After  August  3I,  19*7,  all  bonds  becaae  redeemable  for  cash. 

2/  PrlnclpaAly  proceeds  of  ship  sales  allocable  to  surplus  property 

receipts, 
j/  Excludes  clearing  account  for  outstanding  checks  and  telegraphlo 

reports  froa  Federal  Beserre  Banks. 


*/  Principally  ship  sales  proceeds  allocable  to  miscellaneous  receipts, 
F.D.I.C.  repayimnts  of  capital  stock,  and  net  redemption,  or  is- 
suance (-),  of  securities  of  Goremnent  corporations  in  the  market. 

•   Less  than  $500,000. 
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TREASURY  CASH  INCOUE  AND  OUTOO 


Table  5.-  Derivation  of  Cash  Borrowing  or  Repayment  of  Borrowing 

lln  millions  of  dollars) 

Fiscal  year 
or  month 

Increase,  or  decrease  {-), 
in  Federal  securities 
outstanding 

Less:  Noncash  debt  transactions 

Plus: 
Cash 
issuance 
of  iron- 
guaranteed 
securities 
of  Federal 
agencies 

Equals : 

Hot  cash 

borrowing 

or 

repayment 

of 

borrovlng 

(-) 

*/ 

Total 

Net  Inrestnents 
in  Federal 
securities 

Issuance  of  Federal  securities 
resisting  from  budget  expendi- 
tures, etc.  1/ 

Interest 

on 

saTings 

bonds  wTT^ 

Treasury 

bills 

Net  trans- 
actions in 
guaranteed 
securities 
not  re- 
flected in 
Treasurer's 
accounts 

Public 
debt 

Guaran- 
teed 
secu- 
rities 

Total 
Federal 
sscu- 
ritles 

By  trust 
accounts 

By  GoT- 
emnent 
corpo- 
rations 

Armed 
forces 
leave 
bonds 

Adjusted 

eerrloe 

bonds 

Notes  for 
Inter- 
national 
Bank  and 
Fund  2/ 

35icess 

profits 

tar 

refund 

bonds 

19*1 

191*2 

19*3 

19l»lt 

19*5 

19116 

19*7 

19lt8 

191*9  (Eetliiiate< 

191*8- January.. 
February. 
March 

April.... 

May 

June 

July 

August.., 
Sept«aber 

5,99* 
23,1*61 
61*,27l* 
61*,  307 
57,679 

10,71*0 

-11,136 

-5,99* 

)     8 

-326 
-1,969 
-1,615 

-750 
-3 
56 

1,082 
-32* 
-362 

8*1 

-1,802 

-*68 

-2,1*77 

-1,190 

*3 

-387 

-16 

-27 

-* 
2 
-1 

-3 
-1 
-1 

-18 
-* 
-1 

6,835 
21,659 
63,806 
61,830 
56,*89 

10,783 

-11,523 

-6,010 

-19 

-i:ii7^ 
-1,615 

-753 

-h 

55 

1,063 

-328 

-363 

1,*22 
2,006 
3,*6l 
*,883 
6,738 

3,*09 
7,892 
l,*25i- 

2,928 

170 

17* 
-49 

-65 
121 
859  r 

635 
133 
359 

1,338 
1,925 
3,00* 
*,128 
5,200 

3,668 
3,362 
3,060 

2,9*9 

258 
79 
-26 
U.6 
902 

526 
121 
327 

39 

5 

203 

206 

32* 

159 
178 
-38 

1*5 

11 
18 

-26 
-2 

-1* 

65 
-6 
1* 

1,793 
-1,229 

-19* 

-1*7 
-3* 
-38 

-3* 
-26 
-25 
-21 
-19 
-15 

-20 

-12 

-7 

-5 

-108 

-86 
-8 

-1* 

-1 

* 

* 

* 

* 
* 

• 

2,1*0 
-913 

-566 

-12 
-78 

-1** 

-6 

-9 

-58 

-8 

13* 
89* 

-970 
-39 
-10 

-5 

-1 

-1 
-1 

-1 

♦ 

-1 

* 

• 

58 

81 
130 
213 
3*2 

*35 
1.67 
599  r 

600 

62 
36 
37 

28 
1*2 
51  r 

66 
37 
*2 

8 

7 

131 

207 

86 

203 

19 

-95 
-190 
-277 

66 
28 

123 

1*9 

66 

-12 
-1 

-57 
-3 
39 

7* 
-2 
35 

5,*32 
19,652 
60,250 

56,757 
1*9,1*7* 

7,*39 
-19,389 
-7,312  r 

-2,798 

-*35 
-2,153 
-1,567 

-128 

-762  r 
502 
-1*63 
-687 

2/ 


The  issuance  of  Federal  securities  resulting  from  budget  expenditures 
is  treated  as  noncash  at  the  tine  of  issuance  and  as  a  cash  budget 
eipenditin*  at  the  time  of  cash  redemption.  The  figures  shown  are 
net  Issuances,  or  net  redei^tlons  (-). 
See  footnote  1  to  Table  1,  preceding. 


3/  Accrued  discount  on  savinge  bonds  and  bills  less  interest  paid 

on  savings  bonds  and  bills  redeemed. 
k/     Includes  borrowing  through  Postal  Savings  System. 
*   Less  than  $500,000. 
r   Bevised. 


Table  6.-  Summary  of  Cash  Operating  Income  and  Outgo  by  Months 

(In  millions  of  dollars) 


Calendar  year 


Cash  operating  income: 

19*2  1/ 

19*3 

191*1* 

19*5 

19*6 

19*7 

19*8 


Caah  operating  outgo: 

19*2  1/ 

19*3 

19** 

19*5 

19*6 

19*7 

19*8 


Net  cash  operating  income , 
or  outgo  (-): 


19*2  1/. 
19*3.... 

19** 

19*5. . . . 
19*6.... 
19*7-.. . 
19*8.... 


Jan. 


902 
2,922 
3,776 
3,969 
3,889 
*,552 


6,503 
7,5** 
7,781 
5,605 
2,783 
2,566 


-5,601 
-*,622 
-*,005 
-1,636 
1,106 
1,986 


Feb. 


i,*a2 
3,112 

*,375 
*,255 
5,127 
*,727 


6,*02 

8,017 
7,218 
3,887 
3,667 

2,903 


-*,9eo 

-*,905 

-2,8*3 

368 

l,*6o 

1,82* 


Mar. 


5,297 
6,679 
7,1** 
5,929 
5,9*6 
6,1*79 


7,62* 
8,568 
8,929 
*,156 
3,322 
3,877 


-2,327 
-1,889 
-1,785 
1,773 
2,62* 
2,601 


Apr. 


1,65* 
3,335 
3,198 
2,912 
2,819 
2,969 


7,*38 
7,693 
7,799 
*,1*6 
3,65* 
2,965 


-5,78* 
-*,358 
-*,6oi 
-1,23* 
-835 
1* 


1/  MoDtUy  data  prior  to  July  19*2  not  yet  OTaUatOe. 
2/  Fiscal  year  ending  June  30  of  year  indicated. 


May 


2,076 
3,663 
3,883 
3,*70 
3,315 
3,33* 


7,397 
8,0*8 
8,*69 
*,358 
3,350 
2,871 


-5,321 

-*,385 

-*,586 

-888 

-35 

*62 


*,665 
6,360 
6,132 
*,707 
5,295 
5,105 


7,990 
8,506 
8,9*5 
5,086 
5,193 
i,357r 


-3,325 

-2,1*6 

-2,813 

-379 

102 

7Wr 


July 


878 
2,176 
2,368 
2,987 
2,697 
2,56* 
2,*0* 


5,052 
7,023 
7,290 
7,973 
3,110 
3,390 
2,765 


-*,17* 

-*,8*7 

-*,922 

-*,986 

-*13 

-827 

-361 


Aug. 


1,036 
3,379 
3,289 
3,688 
2,996 
3,212 
3,227 


5,512 
7,7*7 
8,197 
7,829 
2,953 
3,173 
3,005 


-*,*76 

-*,368 

-*,908 

-*,1*1 

*3 

*1 

221 


Sept. 


2,602 
5,569 
6,07* 
5,553 
*,6a2 
*,7l8 
*,713 


5,970 
7,700 
7,7*5 
6,603 
3,0*1 
3,96* 
3,275 


-3,368 
-2,131 
-1,671 
-1,050 

1,6*1 
753 

1,*38 


Oct. 


792 
2,220 
2,281 
2,881 
2,793 
2,6*0 


6,185 
7,632 
7,955 
5,985 
2,95* 
2,621 


5,*33 
5,*12 
5,67* 
3,10* 
-161 
18 


Nov. 


1,11* 
2,712 
2,9*1 
3,062 
2,869 
3,3*5 


5,928 
7,773 
7,*37 
i*,786 
2,325 
2,530 


-*,8l* 
-5,061 
-*,*96 
-1,72* 
5liJ» 
816 


Dec. 


2,786 
5,859 
5,580 
*,371 
*,206 
*,037 


6,975 
7,830 
8,220 
5,267 
3,628 
3,526 


-*,lfl9 
-1,971 
-2,6*0 

-896 
578 
510 


Annual  total 


Calendar 
year 


37,991 
1*8,601. 
51,050 
*5,*85 
1*6,907 


89,059 
95,220 

87,58* 

1*5,2*9 
*l,173 


-51,068 

-*6,6l6 

-36,53* 

236 

5,733 


Fiscal 
year  2/ 


15,291 
25,2*5 
*7,98* 
51,0*1 
1*7,78* 
*6,637 
1*7,680 


3*, 585 
78,979 
9*, 079 
95,986 
65,683 
39,978 
38, 7*4 r 


-19,29* 
-53,735 
-*6,095 
-VU,9li5 

-17,899 
6,659 
8,9361- 


Barlsad. 
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Treasury  Bulletin 


GENERAL  FUND  OF  THE  TREASURY, 


Table  1.-  Status  of  the  General  Fund 

(in  millions  of  dollars) 


tai  at  fiscal 
year  or  nonth 

Assets 

T.1idiUltl«e 

Balance  In  the 
General  Fund 

Total 

Bolllon,   coin, 
and  currency 

Deposits  In 
Federal 
Beserre 
Banlcs 

Special  deposi- 
taries, account 
of  withheld  taxes 
and  sales  of  Got- 
emment  securities 

Other  deposits 
and  collections 

19*1 

19*2 

19*3 

19** 

19*5 

19*6 

19*7 

19*8 

19*8-Jamiai7 

February 

March 

2,812 

3,**3 

10,1*9 

20,775 

25,119 

1*,708 
3,730 
5,370 

5,0*2 
U,66i. 
5,692 

5,037 
5,327 
5,370 

5,506 
5,229 
6,020 

98U 
897 
911 
820 
708 

liO* 
1,255 
1,264 

1,258 
1,261 
1,262 

1,256 
1,263 
1,26U 

1,258 
1,255 
1,259 

1,024 
603 
1,038 
1,*42 
1,500 

1,006 
1,202 
2,051 

2,522 
1,709 
2,191 

1,350 

■     1,800 

2,051 

1,872 
1,996 
1,783 

'        661 

1,679 

7,667 

18,007 

22,622 

12,993 

962 

1,773 

959 
1,434 
1,972 

2,156 
2,007 
1,773 
2,081 
1,741 
2,703 

1*3 
265 
533 
507 
289 

305 
310 
283 

303 
259 
268 

276 
257 
283 

295 
237 
275 

179 
452 
643 
607 
421 

470 

422 
438 

39* 
346 
339 

425 
381 
438 

*33 
397 
*37 

2,633 

2,991 

9,507 

20,169 

2*,698 

14,238 
3,308 
*,932 

*,648 
*,3l8 
5,353 
*,6l2 
4,946 
*,932 

5,07* 
*,832 
5,583 

April 

May 

June 

July 

August 

Septeaber 

Source:  Dally  Treasury  Statement. 


Table  2.-  Analysis  of  Change  In  Balance  in  the  General  Fund 

(In  millions  of  dollars) 


.BTB)  

receipts  of  trust  accounts,  etc.,  or  expenditures  (-) 


Fiscal  year 
or  month 


19*1 

1942 

19*3 

19** 

19*5 

1946 

1947 

1948 

19*8- Janxiaiy . . . 
February.. 
March 

April 

May 

June 

July 

Auguat. . . . 
Scptaaber. 


Het  in- 
crease In 
General 
Fund 
balance, 
or 
decrease  (-) 


742 
358 

6,515 
10,662 

4,529 

-10,460 

-10,930 

1,624 

1,551 

-330 

1,035 

-741 
33* 
-1* 

1*1 

-2*1 

751 


Budget 

surplus, 

or 

deficit  (-) 

1/ 


-6,159 
-21,490 
-57,420 
-5l,*23 
-53,9*1 

-20,676 

75* 

5,*19 

1,396 
1,93* 
2,788 

-302 

103 

-2,159 

-1,*62 

362 

1,67* 


Bet  In- 
crease in 
public 
debt, 
or 
decrease  (-) 


5,99* 
23,*6l 
6*,27* 
6*, 307 
57,679 

10,7*0 

-11,136 

-5,99* 

-326 
-1,969 
-1,615 

-750 
-3 
56 

1,082 
-324 
-362 


Net 


Total 


908 

-1,613 

-338 

-2,222 

791 

-52* 

-5*8 

2,199 

482 
-295 
-139 

312 

235 

2,089 

522 

-279 
-561 


Trust 

accounts 

2/ 


37 

66 

92 

148 

675 

-30 

-372 

2,965 

267 
-176 
-106 

92 

358 

2,537 

-147 
129 
-561 


Increment 
on  gold 


Seigniorage 
on  sllTer 


20 
14 


248 


Special 
deposit 
accounts 
and  mis- 
cellaneous 
funds  3/ 


-2 

116 

264 

503 

1,669 

-647 
-372 
-367 

-69 
-9 
21 

53 

24 

-260 

-88 

-113 

-•►3 


Sales  and  re- 
den^tlons  of 
obligations  of 
GoTernment  cor- 
porations, etc. 
In  the  narlcet 
*/ 


852 

-1,809 

-694 

-2,874 

-1,553 

-95 

-359 

107 

61 

-10 

-1 

-59 
-4 
38 

56 
-5 
3* 


Clearing 

account 

5/ 


555 
-507 

222 

-101 

-53 

226 
-144 
-226 

700 

-289 

9 


Source: 
1/ 


2/ 


Dally  Treasury  Statement.  3/ 

Flgxires  for  fiscal  year  1948  reflect  $3,000  million  transfer  to 

Foreign  Econcnlc  Cooperation  Trxist  Fund;  figures  for  fiscal  year 

1949  ezcluds  ezp«ndituree  froa  that  fund.  Figures  exclude  aaounts 

for  public  debt  retirement  vhlch  are  chargeable  to  the  slnldng         4/ 

fund,  etc.,  under  special  prorlslons  of  lav. 

CoBprlsea  Federal  Old-Age  and  SurrlTors  Insurance  Trust  Fund,  5/ 

■ational  Serrlce  Life  Insurance  Fund,  Dn«q>loyBsnt  Trust  Fund, 

Ballroad  BstlroMnt  Account,  Gorenment  Insuraivse  and  retlreosot       * 

funis.  Foreign  Bconoalc  Cooperation  Trust  Fund,  and  other  trust 

accounts,  etc.  (S«a  footoot«  3.) 


Comprises  Public  Works  Administration  rerolTlng  fund,  special 
deposits  (not),  and,  prior  to  July  1,  1945,  transactions  In  commodity 
food  stales  by  the  .Department  of  Agriculture .  Beginning  on  that  date 
such  transactions  are  classified  In  the  column  "Trust  accounts  . 
Bet  receipts  In  this  column  constitute  net  salee,  and  not  expendi- 
tures constitute  net  redeaqjtlons  of  obligations. 

For  outstanding  checks  and  telegraphic  reports  f  ron  Federal  Beserre 
Banks;  excess  of  receipts,  or  expenditures  (-).  * 

Leas  than  $500,000. 


November  1948 
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DEBT  OUTSTANDING 


&id  of 
flaoal 
Tear  or 
■onth 


19*J. 
19*S. 
19*3. 
19**. 
19*5. 
19*6. 
19*7. 
19*8. 


Table  1.-  Sumnary  of  Federal  Securities  Outstanding 

(In  ■llllona  of  dollara) 


1949  (latlaatad) 

Debt  peak 
Feb.  1946 


194d-Jan. 
Tab. 
Itar. 


Apr.. 
May.. 

June. 

Julj. 
Aug.. 
Sapt. 


Total  outataaiing 


Total 


55,332 

76,991 
140,796 
202,626 
259,115 
269,898 
258,376 
252,366 

258,3*6 


279,764 

256,651 
25*,683 
253,068 

252,315 
252,311 
252,366 

253, *29 
253,101 
252,738 


Public 
debt 


*8,961 

T2,*22 

136,696 

201,003 

258,682 

269,*22 
258,286 
258,292 

252,300 


279,21* 

256,57* 
25*,605 
25C,990 

25e,a4o 
252,236 

258,292 

253,374 
253,049 
252,687 


Ouaran- 

tacd 
aaourl- 
tlaa  1/ 


6,370 
4,568 

4,100 

1,623 

*33 

476 

90 

73 

46 


551 

77 
T9 
78 

75 
75 
73 

55 
51 
50 


Interaet-bearlne  debt 


Total 


5*, 7*7 

76,517 

139,*72 

201,059 

256,766 

268,578 
255,197 
250,132 


878,*51 

25*,030 
252,17* 
250,707 

2*9,990 
250,028 
250,132 

251,219 
250,921 
250,56* 


Public 
debt 


*8,387 

71,968 

135,380 

199,5*3 

2561,357 

6,360 

*,5*9 

4,092 

1,516 

409 

268,111 
255,113 
250,063 

*^ 
83 
69 

877,912 

253,958 
258,100 
250,63* 

249,980 
249,958 
250,063 

251,168 
250,875 
250,518 


Guaran- 
teed 
aeourl- 
tlea  1/ 


539 

72 
7* 
73 

70 
1^9 

Vr 

*6 


Iteturad  debt  and  debt  beasrli^  no  Istereat 


Total 


585 

*7* 

1,567 
2,350 

1,321 
3,179 

2,23* 


1,313 

2,681 
2,510 
2,361 

2,»5 

2,283 
2,83* 
2,210 
2,179 
8,17* 


Total 


57* 

*5* 

1,316 

1,*60 

2,326 

1,311 
3,173 
2,229 


1,301 

2,616 
2,505 
2,356 

2,320 

2,278 
2,229 
2,206 

2,175 
2,170 


Public  debt 


Naturad 


205 

98 

141 

8^ 

376 
231 
280 


238 

3*1 
315 
318 

294 
266 
280 

264 
239 
2*6 


Inters 

national 

Bank 


*16 
66 


216 
166 
116 

U6 

llfi 

66 

66 
66 
66 


Nanatary 
rnnd 


1,72* 
1,161 


1,306 
1,278 
1,184 

1,178 
1,169 
1,161 

1,161 
1,161 
1,153 


Otbw 


369 

356 

1,175 

1,259 

2,057 

935 
802 

'722 


1,063 

753 
746 
739 

733 
727 
722 

715 
709 
705 


Ooaran- 
teed 
aaoorl- 
tlea    1/ 
(Ktnred) 


11 
20 
8 
107 
24 

10 
6 

5 


Source:  Actual  flgurea  froa  Daily  Treasuir  Stateaisnt;  eBtlaatea  baaed  t^on 
the  rerlev  of  the  19*9  Budget  released  August  15,  19*8. 


Faotaotaa  at  and  of  Table  *. 


Table  2.-  Interest-Bearing  Public  Debt 

(In  Hllllana  of  dollars) 


End  of 
flacal 
year  or 
mxath 

Total 

bearing 

public 

debt 

Publlo  lasuea                                                                                                              | 

Total 

public 

Issues 

Markatabla 

■oaarkatable 

Total 

Bllla 

Certlf- 
loataa 

Botaa 

Treasury  bonda 

Other 
bonds 

*/ 

Total 

V.  8, 

aarlags 

boBda 

Ti'easuijr 

bonds, 

inrest- 

aant 

aorlea 

Treasury 

sarlngs 

notes 

Aned 
forces 
leare 
boTidn 

Other 
2/ 

Special 
Issues 

Bank 

eligi- 
ble 

Bank  re- 
stricted 

1941 

1942 

1943 

19** 

19*5 

19*6 

19*7 

19*8 

Debt  peak 
Tab.  19*6 

1946-Jan... 
Tab... 
Mar... 

Apr... 
May... 

June.. 
July.. 

AUgaaa 

Sept.. 

*8,387 

71,968 

135,380 

199,5*3 

256,357 

268,111 
255,113 
250,063 

277,912 

253,958 
258,100 
250,634 

849,920 

249,958 
250,063 
251,168 
250,875 

250,518 

42,267 

64,083 

18*,509 

185,256 

237,5*5 

8*5,779 
227,7*7 
219,858 

257,016 

22*,8l0 
222,85* 

221,362 

220,718 
220,636 
219,852 
220,381 
219,987 

219,897 

37,713 
50,573 
95,310 
140,401 
181,319 
189,606 
168,702 
160,3*6 

199,810 

164,917 
168,759 
161,339 

160,875 
160,888 
160,3*6 

159,560 
159,132 
158,319 

1,603 
2,508 
11,864 
1*,73* 
17,0*1 

17,039 
15,775 
13,757 

17,032 

14,838 
14,438 
13,9*5 
13,7*8 
13,761 
13,757 
13,266 
I2,83f 
12,688 

3,096 
16,561 
88,882 
3*,136 
34,804 
25,296 
22,588 

*1,*13 

20,677 
18,920 
20,331 
20,065 
20,065 
22,588 

22,29* 
22,294 
22,29* 

5,698 

6,689 

9,168 

17,*05 

23,»97 

18,261 

8,142 

11,375 

19,551 

11,375 
U,375 
11,375 

11,375 
11,375 
11,375 

11,375 
11,375 
11,223 

30,215 
37,202 
48,809 
58,083 
69,693 
65,864 
69,686 
62,886 

68,207 

68,226 
68,226 
65,888 

65,888 
65,888 
68,826 

62,aa6 
62,826 
62,375 

882 

8,711 

21,161 

36,756 

53,*59 
*9,636 
*9,636 

53,*27 

*9,636 
*9,636 
*9,636 

*9,636 
*9,636 
*9,636 

49,636 
49,636 
*9,636 

196 
196 
196 
196 
196 

180 
166 
164 

iBo 

164 
164 
164 

164 
164 
164 

163 
163 
163 

*,555 
13,510 
29,200 
**,855 
56,226 

56,173 
59,0*5 
59,506 

57,206 

59,893 
60,095 
60,083 

59,8*3 
»,7*7 
59,506 

60,822 

60,856 
60,978 

*,31* 
10,188 
21,256 
3*,606 
*5,586 

*9,OJ5 
51.367 
53,27* 

*8,692 
5B,*79 

53,065 
53,1*3 
53,27* 

5*,607 
5*,70* 
5*,T76 

959 

97D 
9T0 
970 
561 
960 
959 

959 
958 
958 

3,015 

7,*95 

9,557 

10,136 

6,711 
5,560 
4,39* 

8,043 

5,*03 
5,327 
5,100 

4,886 
4,7*1 
*,39* 
*,386 
*,3*0 
4,404 

1,793 
563 

720 
686 
648 

613 
588 
563 
5*0 
588 
507 

841 
307 
448 
692 
505 

427 
316 

*71 

321 
319 
317 

317 
315 
316 

330 
331 
333 

6,120 
7,885 
10,871 
1*,287 
18,812 

22,332 
27,366 
30,211 

20,897 

29,1*8 
29,246 
29,272 
29,201 

29,323 
30,211 

30,787 
30,887 
31,221 

Source:  Dally  Treasury  Statiawnnt. 
TootDotea  at  end  of  Kble  *. 
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DEBT  OUTSTANDING 


Table  3.-  Interest-Bearing  Securities  Guaranteed  by  the  United  States  Government^ 

(In  Billions  of  dollars) 


&id  at   fiscal 
ysar  or  Bonth 


19*1 

19*2 

19*3 

19** 

19*5 

19*6 , 

19*7 

19Ji8 

I9I18- January.., 
re1)ruar7 . , 
March 

April 

Mejr 

June 

July 

August . . . , 
S«pt«aber. 


Total 


6,360 
*,5*9 
*,092 
1,516 
I1O9 

lt67 
83 
69 


72 
7* 
73 
TO 
70 
69 

k6 


Ma]icetal>le 


6,360 
4,5*9 
3,908 
1,190 
3* 

*3 
38 
27 


28 
28 
28 

28 
27 
27 


ll» 
Ik 
Ik 


Comodlty 
Credit 
Coipora- 
tlon 


696 

701 
kl2 
kl2 


Federal 
ram 
Mortga^ 
Corporation 


1,269 
930 
930 


Federal 
Housing 
Adoinlte- 
tratlcn 


17 
21 
23 
2* 
3* 

*3 
38 
27 


28 
28 
28 

28 
27 
27 

1* 
Ik 
1* 


Hems 
Oimers' 
Loan 
Corporation 


2,1(09 

1,563 

1,533 

755 


Public 
Housing 
AdDinls- 
tration 


226 
Ilk 
Ilk 


Reconstruc- 
tion 
Jijoaace 
Corporation 


1,7*1 

1,219 

896 


Honnarketable 


Total 


183 
326 
375 

kzk 

*5 

kz 


kk 
1(6 
*5 

*3 
ks 

1*2 

37 
33 
32 


Comiodity 
Credit 
Corpora- 
tion 6/ 


68 
150 
375 

kzk 
*5 
kz 


kk 
k6 
*5 

*3 
*2 
U2 

37 
33 
32 


Beconst ruc- 
tion Finance 
Corpora- 
tion 2/ 


115 
176 


Soinxe:  Daily  Treasury  Statenent. 
Footivotes  at  end  of  Table  It. 


Table  4.-  Special   Issues  to  United  States  Government  Agencies  and  Trust  Funds 

(In  millions  of  dollars) 


End  of  fiscal 
year  or  Bonth 

Total 
8/ 

Adjusted 
Serrlce 
Certif- 
icate 
Fund 

Federal 
Deposit 
Insurance 
Corpora- 
tion 

Federal 
hams 
loan 
banks 

Federal 
Old-Age 
and 

StUTTiTorB 

Insurance 
Trust  Fund 

Federal 
SaTli^B 
and  loan 
Insurance 
Corpora- 
tion 

GoTem- 
nsnt 

an^loyees' 
retire- 

osnt 
funds 

Gorrem- 
nent  Life 
Insurance 
Fund 

Insurance 
funds 

Rational 

Serrlce 

Life 

Insurance 

Fund 

Postal 

Savings 

System 

2/ 

Railroad 
Retire- 
Bent 
Account 

tfaen?>loy- 
Bent 
Trust 
Fund 

19*1 

19*2 

19*3 

19** 

19*5 

19*6 

19*7 

19*8 

19*8- January.. 
February. 
March 

AprU 

May 

Jane 

July 

Almost... 
Beptaaber 

6,120 

7,885 

10,871 

14,287 

18,812 

22,332 
27,366 
30,211 

29,1*8 
29,2*6 
29,272 
29,201 
29,323 
30,2U 

30,787 

30,887 
31,221 

19 
18 
18 
17 
ll» 

12 

12 

6 

6 
6 
6 

6 
6 
6 

6 
6 
6 

90 
95 
103 
98 
97 

120 
ko8 
5*9 

533 
532 
522 

518 
5*8 
5*9 

593 
586 

586 

37 

33 
*3 
*3 

*3 
*3 
37 

57 
57 
63 

2,381 
3,133 
4,0ltJt 
*,766 
5,308 

5,910 
7,10U 
7,709 

7,312 
7,312 
7,312 

7,277 
7,277 
7,709 

7,689 
7,689 
8,05* 

5 

5 

106 

27 

37 

*9 
62 
7* 

70 
70 
TO 

71 
72 
7* 

75 
76 
77 

656 

796 

1,076 

1,*69 

1,868 

2,177 
2,1.60 
2,823 

2,696 
2,709 
2,713 

2,707 
2,712 
2,823 

3,050 
3,061 
3,069 

531 
537 
538 
502 
589 

68U 
1,25* 
1,286 

1,250 
1,250 
1,250 

l,2lt8 
1,21.8 

1,286 

1,286 
1.Z6S 
1,286 

18 

1. 

30 
12 
16 

16 
16 

k 

k 
k 

* 

3 

39 

352 

1,213 

3,187 

5,2*0 
6,*7* 
6,935 

6,675 
6,690 
6,715 

6,730 
6,735 
6,935 

«',983 

88 

56 

199 

a68 

1.61. 

782 
1,628 
1,912 

1,906 
1,912 
1,968 

1,938 
1,912 
1,912 

l',88e 

7* 

92 

178 

319 

501 

657 
806 

1,37* 

1,303 
1,28U 
1,261. 

1,30* 
1,286 
1,37* 

1,700 
1,680 
1,658 

2,273 
3,11* 
4,257 
5,610 
6,7*7 

6,699 
7,1*2 
7,500 

7,33* 
7,*27 
7,392 

7,3*2 
7,*67 
7,500 

7,*70 
7,591 
7,551 

Source:  Dally  Treeaory  Stateamt.  k/ 

1/  Kzclndee  guaranteed  aecorltlea  held  by  the  Treaamy. 

2/  Inclodee  ecrlnea  atiB^iii,  ezceaa  iiroflta  tax  reflBid  booda,  and  2/ 

currency  Itaaa.  For  cnrrent-BDnth  details,  ■••  Table  2  tader 
"Statutory  Debt  LlBltaticn*.  6/ 

^     Bonk  restricted  Isaaee  are  thoee  vblch  co^rclal  banks  (bonks 

accepting  deaazid  depoelte)  ore  not  permitted  to  acquire  prior  to  a       j/ 

specified  date,  «ith  three  ezceptloos:   (1)  ccocurrently  vlth  the 

4th,  5th,  and  6th  War  loans  and  the  Victory  loon,  ccaaMrclsil  bank* 

were  permitted  to  subacrlbe  for  Halted  InTiiiitBnnt  of  their  sorli^B      8/ 

deposits;  (2)  co^aerclal  banks  Boy  teaporarily  acquire  such  Issoee 

throogfa  forfeiture  of  collateral;  (3)   i— in  i  liil  banks  Bay  hold  a        2/ 

Halted  aaomt  of  such  isanea  for  tmdii^  purpovee.  (See  "Treasnxy     n.a. 

Bulletin*  July  19*6,  pages  A-9  and  A- 10). 


iy>stal  sarlngs  and  Ponaaa  Canal  bonds,  and  prior  to  1947,  also 

oooTersioik  bonds. 

Ccnsists  of  adjusted  serrlce  bonds  (until  they  aatored  on 

Jme  15,  1945)  and  depoeltery  bonds. 

Consists  of  deaand  obllgatloos  stated  as  of  the  cloee  of  the 

prsTious  Bonth . 

Consists  of  Beconstmction  Finance  Corparatloo  notes.  Series  X-A, 

I-B,  and  I-C,  vhich  «sre  held  by  United  States  GoreroBent  corpo- 

raticos  and  credit  agencies. 

Total  Inololes  $1  alllloo  issued  to  the  FaiB  Tenant  Mortgage 

Insurance  Fund  beginning  March  1948. 

Includes  Canal  Zoos  Foetal  Sarlngs  Systea. 

lot  arallable. 


November  1948 
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DEBT  OUTSTANDING 


Table  5.-  Computed  Interest  Charge  and  Computed  Interest  Rate  on  Federal  Securities 


no.  of  fiscal 
7sar  or  month 


19'»1 

19l»2 , 

19*3 

I9W , 

19*5 

1946 , 

19*7 

19W , 

19*3- January.., 
February., 
March 

AprU...., 

Hay , 

Jvine , 

July 

August. . . 
Sspteaber 


Public  dAbt  and  guaranteed  securities 


Interest  -beetring 
debt  outstanding 


Confuted 

interest 
charge 


(Mllllonfl  of  dollars) 


76,517 
139, '*72 
201,059 
256,766 

268,578 
255,197 
250,132 


254,030 
252, IT* 
250,707 

249,990 
250,028 
250,132 

251,219 
250,921 
250,564 


1,335 
1,729 
2,759 
3,869 
4,969 

5,357 
5,376 
5,457 


5,472 
5,471 
5,435 

5,433 
5.435 
5,457 

5.517 
5,517 
5,513 


Confuted 
annual  rate 
of  Interest 


(Percent) 

2.438 
2.260 
1.978 
1.925 
1.935 

1.995 
2.107 
2.l8e 


2.154 
2.170 
2.168 

2.173 
2.174 
2.182 

2.197 
2.199 
2.200 


Public  debt  1/ 


Interest-bearing 
debt  outstanding 


Computed 
annual 
Interest 
charge 


(Millions  of  doUars) 


48,387 

71,968 

135,380 

199,543 

256,357 

268,111 
255,113 
250,063 


253.958 
252,100 
250,634 

249,920 
249,958 
250,063 

251,168 
250,875 
250,518 


1,218 
1,644 
2,679 
3,849 
4,964 

5,351 
5,374 
5,455 


5,471 
5,469 
5,434 

5,431 
5,434 
5,455 

5,517 
5,516 
5,512 


Computed 
finniiwi   rate 
of  interest 


(Percent) 

2,518 
2.285 
1.979 
1.929 
1.936 

1.996 
2.107 
2,l8e 


2.155 
2.170 
2.168 

2.174 
2.174 
2.182 

2.197 
2.199 
2.201 


Guaranteed  securities  2/ 


Interest-bearing 
debt  outstanding 


Computed 

wTiniipl 

interest 
charge 


(Millions  of  dollars) 


6,360 
4,549 
4,092 
1,516 
409 

467 
83 
69 


72 
74 
73 
70 
70 
69 

51 
47 
46 


117 

85 

81 

20 

5 

7 

1 
1 


Conputed 
annual  rate 
of  Interest 


(Percent) 

1,834 
1.861 
1.968 
1.335 
1.321 

1.410 
1.758 

1,924 


844 
853 
871 
896 
910 
924 

i.8eo 

1.S55 
1.878 


Source:  Dally  Treasury  Statamsnt. 

1/  Treasiuy  bills  are  included  in  Interest-bearing  debt  figures  at  facs 
amount,  but  for  purposes  of  calculating  the  computed  annual  Interest 
charge  and  the  ccBQiutsd  rate  of  interest, the  discount  value  is  used. 


2/ 


For  the  purposss  of  confuting  the  »"Tiiini  interest  charge  and  rate  of 
interest  on  United  States  savings  bonds.  Series  A-E  are  considered 
to  yield  2.90$  per  annum  and  Series  F  is  considered  to  yield  2.53$. 
Bzcludes  guaranteed  securities  held  by  the  Treasury. 


Table  6. 


Treasury  Holdings  of  Securities  Issued  by  Corporations  and  Certain  Other 
Business-Type  Activities  of  the  United  States  Government^ 


(In  nllllons  of  dollars) 


End  of  fiscal 
year  or  month 


1941 

1942 

1943 

1944 

1945 

1946 

1947 

1948 , 

1948- January. . , 
February . , 
March, ..., 

April 

May 

June , 

July 

August.... 
Sapteabar 


Total 
2/ 


302 

4,079 

7,535 
10,717 
12,169 

11,673 

11,946 

2,789 

11,791 
11,784 
11,887 
13,044 
13,105 

2,789  i/ 

2,870 

2,769 

2,809 


Commodity 

Credit 

Corporation 


140 
400 

1,950 
900 

1,591 

1,301 
510 
440 

435 
397 
386 

368 
355 
440 

440 
440 
404 


Economic 
Cooper- 
ation 
Adminis- 
tration 


Export- 
Import 
Bank  of 
Washington 


516 
971 

730 
727 
839 

873 
926 
971 
954 
846 
854 


Federal 
Farm 
Mortgage 
Corporation 


263 

366 
108 

13 
21 


Home  0%iners' 

Loan 

Corporation 


551 

212 

580 

1,010 

737 
529 
244 


433 
420 
406 

397 
386 
244 
234 
221 
213 


Public 
Housing 
Adminis- 
tration 


85 
274 
283 
398 
383 

360 
347 
362 

347 
372 
372 

372 
372 
362 
362 
362 
362 


Beconstruc- 
tlon 
Finance 
Corporation 


20 
2,534 
5,033 
8,416 
9,020 

9,205 
9,966 


9,186 
9,188 
9,179 

10,309 

10,316 

ll 

91 

85 

136 


Rural 
Electri- 
fication 
Adminis- 
tration 


718 

603 
623 
648 

668 
693 
718 

734 
759 
784 


Tennessee 

Valley 

Authority 


57 
57 
57 
57 
57 

57 
56 
54 

56 

56 
56 

56 
56 
54 
54 
54 
54 


Source:  Bally  Treasury  Statement. 

1/  The  securities  shovn  in  this  table  vere  Issued  to  the  Treas\try  to 
finance  Goremment  corporations  and  certain  other  business-type 
actlTlties  of  the  Government,  vrtth  the  Treasury  Itself  raising  the 
necessary  funds  through  public  debt  operations.  To  avoid  duplica- 
tion, these  securities  are  not  included  in  the  guaranteed  debt 
outstanding  as  shovn  in  preceding  tables. 


2/  Total  includes  notes  Issued  by  the  Virgin  Island  Company  from 
September  1947  through  June  1948  in  the  amount  of  $250,000, 
in  July  $350,000,  and  in  August  $450,000,  and  in  September  $550, OOa 

^  Notes  issued  by  the  Reconstruction  Finance  Corporation  and  out- 
standing in  the  amount  of  $9,314  million  were  canceled  on  June  30, 
1948,  pursuant  to  the  Government  Corporation  Appropriation  Act, 
1949. 


l":':\%"'^: 
i"\**'-: 
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STATUTORY  DEBT  LIMITATIOH 


Section  21  of  the  Second  Liberty  Bond  Act,  aa 
anended,  provides  that  the  faoe  anount  of  obligations 
Iseued  under  authority  of  that  Act,  and  the  faoe  amount 
of  obllgatlone  guaranteed  at  to  principal  and  Interest 
by  the  United  States  (exoept  g\iaranteed  obligations 
held  by  the  Beoretary  of  the  Treasury) .   shall  not  ex- 


ceed In  the  aggregate  |275  billion  outstanding  at  any 
one  tlae.  Obligations  Issued  on  a  discount  basis,  and 
subject  to  redemption  prior  to  maturity  at  the  option 
of  the  owner,  are  Included  In  the  statutory  debt  limi- 
tation at  current  redemption  values . 


Table  1.-  Status  under  Limitation,  September  30,  1948 

(la  aUlloM  •f  telUr*)  


IhzlBn  Mnat  of  Movrltlat  vhloh  mjr  b«  raftataBdlv  at  av  aM  tlM,  aadar  llaltatloat  l^oaad  kr  •Mtiaa  a 
of  th»  SMond  Llbartjr  Bsad  tet,  aa  a>Ml«d 


i^aat  af  aaoorltlaa  o«»«taadlac  aokjaet  to  •oak  atatatotr  d#b%  llaltatloat 

U.  S.  OoToraaaat  aaourltloi  liaaod  aador  tha  Soeaad  Mkartr  load  iot,  aa  aMadad. 

Ooaraataad  laevrltlaa  (asladlac  tfcoao  hold  bj  tha  (roaaur) 

fatal  Monat  of  aoevrltloa  omtataadlax  ankjaet  to  atatntorjr  daM  llaltatlea 


851,678 
22. 


lalaaoa  laaoabla  aadar  llaltatloa. 


275,000 


251,928 


23,OT2 


Sooreoi  PubXlo  Sobt  Sarrlea. 


Table  2.-  Application  of  Limitation  to  Public  Debt  and  Guaranteed  Securities 

Outstanding  September  30,  1948 

(la  alUloaa  of  dollar  a) 


Claaa  »t  aaoarlty 


Public  dabt: 

latsratt-baarlac  •a«urltlaai 
Markatabla: 

(raaxuy  bllla 

Cartirieataa  of  Indebtodnaaa 

TraanuT  aotaa 

traasxuT  boadt  -  baak  allcl^l*--' 

TraaaniT  boada  -  baak  raatrletad  1/... 
Peatal  laTlaca  aad  Paaaaa  Caaal  boada. 
Total  aaikatabla 


aarkatabla: 
U.   S.   aarlaca  boada  (eurraat  radaaptloa  valma). 

TraaniiT  aarloca  aotaa •••• 

Dapotltai7  boada 

Araad  foreoa  laaTa  boada 

'raaaWT  boada,   laraataaat  aarlaa 

Total  Boaaarkatabla 


Spaclal  laaoaa  ta  OoTaraMat  acanelaa  aad  tnut  foada. 

Total  iBtaraat-baarlac  aaonrltlaa 

Natarad  aaevltlaa  oa  viilek  lataraat  haa  oaaaad 


Dabt  baarlDg  no  Intaraat: 

tJaltad  Stataa  aaTlaca  ata^a 

fcoati  profit!  tax  rafmd  boada 

ipoeial  notaa  of  tha  thltad  Hatoal 

latanxatloaal  Moaatary  Paad  iarlaa 

latanatioaal  Ba*  for  H«>oa*tmotlaa  aad  Smlopaaat  aarlaa 

Oaltad  Stataa  aotaa  (laaa  cold  raaarra) • • •••• 

Dapoalta  for  ratlraaat  of  aatleaal  baak  aad  Fadaral  Baaarra  Baak  aotaa. 
Othar  dabt  baarlnc  no  Intaraat 


Total  dabt  baarlnc  no  InUrait. 

Ibtal  pobllc  dabt 

Oaaraataad  aaonrltlaa:     2/ 


lataraat-banrtat. 

Matarad.k..** 

Total  foaraataad  aaearltlaa.  .^ 

Ibtal  pobllo  dabt  aad  goaraataod  aaearltlaa. 


Snbjaet  to 
atatntoiT  dabt 
llaltatlaa 


18,6e8 
22,29k 
11,223 
62,375 
k9,636 

158,156 


5k,Tr6 

k,liOk 

333 

507 

958 

60,978 

31,221 

250,355 

2kl 


56 

8 


i,gae 

251,»78 


h6 


251,986 


let  aobjaot  to 
atatntoiy  debt 
llaltatlea 


163 


163 


163 


191 

k*5 

6 


6te 


810 


8ID 


Total 
oatatandlac 


12,628 

^2,^9^^ 

11,223 
62,375 

••9.636 
163 

158.319 


60,978 
31.2gl 

250.51B 
2II6 


56 

8 

1.153 

66 

191 

tt5 

6_ 

l,9g'> 
252.6»r 


k6 


Source: 
1/ 


Public  Debt  Serrlco. 

laaoea  ahlch  1  1— 11 1  liil  basks  aay  not  acquire  prior  to  a  apoclflod 


2/ 


doto  (with  adnor  ezoeptlona).  See  footnote  3  to  Table  2  under 

"Debt  Outatandlng" . 

Xzcltdea  gwranteed  aecorltlee  held  br  the  Treaaurj. 


Novewber  1948 


19 


DEBT  OPERATIONS 


and 
■anth 


X9W 
Oct... 

■OT... 

See... 


19^9 
Jan.. 

rtib.. 

Mar.. 
Apr.. 
June. 

Julj. 
Sept. 
Sec. 


Table  1.-  Maturity  Schedule  of  Interest-Bearing  Public  Marketable  Securities 

Issued  by  the  United  States  Government 

and  Outstanding  September  30,  1948^ 


(In  mllllODs  of  dollare) 


Beacrlptlon  of  seovrltr  2/ 


BlUa 

li  lote  -     IO/1A8-B 

lit  Certificate  -     lO/l/kS-J 

1^  Certificate  -     10/l/I»8-r 

BUlB 

Ellle 

ei  Bond  -  I2/15A8-5O 

Total 


ABOuit  of  aaturltlea 


nzed 
■atn- 
rttjr 
Issues 


CallaUe  Issues 
classified  tj 
year  of: 


3,8B7 
't,092 
1,35k 
l.W? 

3,595 

5,206 

571 


20,112 


FlPBt 
call 


1-l/Bff,    lote  -       I/1A9-A 

l-l/ajt  Certificate  -       1/1A9-A 

1-1/8^  Certificate  -      2/lA9-B 

l-l/8)t  Certificate  -       3/lA9-C 

1-1/8^  Certificate  -       k/lM-T) 

1-1/8^  Certificate  -      6/lA9-E 

S*  Bond  -     6/15A9-5I 

l-l/8|t  Certificate  -       7AA9-' 

Zf,  Bond  -     9/15A9-5I 

2lt  Bond  -  I2/15A9-5I 

3-1/8)1     Bond  -  I2/15A9-52 

2-1/2*     Bond  -  I2/15/U9-53 

Total 


3,535 
2,592 

2,189 

3,553 

1,055 

l»,301 


5,783 


1950 
Itar... 
Apr... 
Sept.. 


2*  Bond  -     3/15/50-52 

l-3/8>     Bote  -       U/1/5O-A. 

2-1/2*     Bond  -     9/15/50-52 
2*  Bond  -     9/15/50-52 

1-1/2*     Bond  -  12/15/50... 

Total 


23,008 


3,596 


2,635 


6,231 


Final 
■atu- 
rlty 


Sate 
bank  re- 
stricted 
laeuas 
'beccae 
tank 
eligible 


1,01U 


1,292 

2,098 

1(91 

1,786 


6.682 


1,963 


1,186 
li,939 


8.088 


Tear 

and 

■ontli 


1951 
June.. 

Sept.. 
Sec. .. 


1952 
Mar... 

June.. 

Sept.. 


1953 
June. . 
Sept.. 
Sec. . 


195* 
Mar.. 
June. 

Sec 


1955 
Mar.. 
June. 


Sept., 
Sec .. 


Seeorlptlon  of  securltgr  2/ 


2*  Bond  -    6/15/H9-51. 

2-3 A*  B<»>4  -    6/15/51-5'*. 

2*  Bond  -    9/15A9-51. 

2*  Bond  -    9/15/51-53- 

3*  Bond  -     9/15/51-55- 

2*  Bond  -  12/l5/'»9-51. 

2-l/lt*  BOTd  -  12/15/51-53. 

2*  Bond  -  12/15/51-55. 


Total. 


2*     Bond  -  3/15/50-52. 
2-1/2*  Bond  -  3/15/52-5^. 


2*     Bond 
2-l/l(*  Bond 


6/l5/52-5»». 
6/15/52-55. 


2-1/2*  Bond  -  9/15/50-52. 
2*     Bond  -  9/15/50-52. 


3-1/8*  Bond 
2*     Bond 


12/15  A9-52. 
12/15/52-5^. 


2*  Bond  -  6/15/53-55.. 

2*  Bond  -  9/15/51-53 •• 

2-1/2*  Bond  -  IS/W/ltg-SS . . 

2-l/lt*  Bond  -  12/15/51-53.. 


2-1/2*  Bond  -  3/15/52-5^. 

2-3/U*  Bond  -  6/15/5I-5U. 

2*  Bond  -  6/15/52-5^. 

2-l/l>*  Bond  -  6/l5/5'>-56. 

2*  Bond  -  12/l5/52-5lt. 


2-7/8*     Bond  -     3/15/55-60. 


2-l/l>*     Bond 
2*  Bond 


6/15/52-55. 
&/15/53-55. 


3*  Bond  -     9/15/51-55. 

9*  Bond  -  12/15/51-55. 


Total, 


An>unt  of  aaturltlea 


Fixed 
■atu- 
rli^ 
Issues 


Callable  Issues 
classified  by 
year  of: 


Flrat 
call 


1,627 


7,986 
755 


1,118 
510 


Final 
natu- 
ntj 


Sate 
bank  re- 
stricted 
Issues 
becooB 
bank 
eligible 
2/ 


11,996 


1,021* 

5,825 
1,501 


8,662 


17,012 


725 


725 


681 


681 


2,611 


1,0H 
1,292 

2,098 


H.liOl* 


1,963 


1,186 
't,939 

1*91 


8,579 


7.986 

1,786 
1,U8 


10,890 


l,02l» 

1,627 
5,825 


2,6U 


8,662 


17,138 


1,501 
725 

755 
510 


3,'»91 


(Continued  on  following  page) 
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Table  I.-  Maturity  Schedule  of  Interest-Bearing  Public  Marketable  Securities 

Issued  by  the  United  States  Government 

and  Outstanding  September  30,  1048^  -  (Continued) 


(la  ■lllloB*  »t  dellart) 


Tmt 
aaA 

■oath 


1956 
Mmt.. 

S«pt. 


I95t 
Nar.. 
J«a«. 


1959 
Jvaa. 
8«pt. 

Bac. 


i960 
Mar. 

Dae. 


19fil 

1962 

Jaaa. 
Sac. 


1963 
Jaaa. 

Dae.. 


Oaaerlptlon  of  aaeurlty  2/ 


2-l/2)t  Bead  -  3/15/56-58 

2-1/^  Bead  -  6/15/5»U56 

2-3/»*  Boad  -  9/15/56-59 

2-l/>4  Bead  -  9/15/56-59 


fatal. 


2-l/2)t  Bead  -  3/15/56-5«. 
2-3/^  Baad  -  6/I5/58-63. 


(atal. 


2-im   Boad  -  6/15/59-62.. 

2-3/11^  Boad  -  9/15/56-59.. 
2-1/^  Boad  -  9/15/56-59.. 

2-1/Ml  Baad  -  12/15/59-62. 


Tatal. 


2-7/*  Bond-  3/15/55-60.. 
2-3/ltJt  Boad  -  12/15/60-65. 


Aaooat  of  aatarltioa 


riaad 

■at«- 
rlty 

laaaaa 


total. 


jf  Paaaaa  Caaal  toad  -  6/I/61 


Z-im  Boad  -  6/15/59-62.. 
2-1/9  Boad  -  6/15/62-67.. 

2-l/>4  Boad  -  12/15/59-62. 


Total. 


2-3/l|^  Boad  -  6/15/58-63.. 
2-1/2)1  Boad  -  12/15/63-68.' 


Total. 


Callablo  loaoaa 
elaatlflod  iy 
Toar  of  I 


rirtt 

oall 


50 


i.inig 


9S2 
3,823 


6,253 


919 
919 


5,28>t 
3,»»T0 


Plaal 
■ata- 
ri ty 


l.lJSS 


l.U«5 


2,118 


2,Uf 


2,831 


2.831 


6a 


681 


l,»»*9 


l.""*^ 


982 

3.823 


Data 

baak  ro- 

•trletod 

lotuaa 

baooBO 

baak 

ollglbla 

2/ 


8,75'*       '».80U 


2,611 


2.611 


5,28»» 


8.75'» 


919 


6/15/52 
12/15/52 


Toar 

and 

■eaU 


6/15/52 
9/5/52 

12/15/52 


12/1/52 


919 


196H 
Jaaa. 
Dae.. 


1965 
Mar. 

Doe. 


1966 
Mar... 

1967 
Jaaa.. 

Sapt.. 
Doc... 


1968 

Doc 

1969 
Jaao. 
Doe.. 


1970 
Mar.. 

1971 
Mar.. 

1972 
Jano. 
Sapt. 
Doe.. 


Deacrlptloa  of  aoenrltr  2/ 


2-l/2lf  Boad  -  6/15/6'»-69.. 
2-l/2)(  Boad  -  12/15/6l»-69. 


fatal. 


2-1/2)1  Boad  -  3/15/65-70.. 
Z-'iM'   Bond  -  12/15/60-65.. 


Total. 


2-l/2)(  Boad  -  3/15/66-71. 


2-1/251  Boad  -  6/15/62-67.. 
2-1/2)1  Bond  -  6/15/67-72.. 

2-l/2)t  Bend  -  9/15/67-72.. 

2-1/2)1  Bond  -  12/15/67-72. 


Total. 


2-l/2)t  Bond  -  12/15/63-68. 


2-1/2^  Bond  -  6/15/^69.. 
2-l/2)t  Bond  -  12/15/61u69. 


Total. 


2-1/2^  Bead  -  3/15/65-70. 


2-1/2^  Boad  -  3/15/66-71. 


2-1/2)1  Boad  -  6/15/67-72.. 
2-1/2)1  Bond  -  9/15/67-72.. 
2-1/2)1  Bond  -  12/15/67-72. 


Total. 


iaoaat  af  aataritloa 


nzad 

■ata- 
ri ty 

laanaa 


Callabla  laanai 
olaaalflad  by 
yaar  of  I 


rirat 

eall 


3,761 
3.838 


7,600 


5,197 


5.197 


3,>t«i 


'Vlnal 
■ata- 
rtty 


7,967 
2, 716 

11.689 


22,372 


i.'W5 


l.>»85 


Data 

baak  ro- 
atrietod 

laanaa 

beeoao 

baak 

allglblo 
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2.118 


2,118 

2,831 

3.761 
3.838 


7,600 

5,197 

3,>W1 

7,967 

2,716 

11,689 


22,372 


V15/53 
9/15/53 


2/1/5^ 


12/1/5'* 


5/5/52 
6/15/68 


12/15/62 


12/1/52 

H/15/53 
9/15/53 


2/l/5»» 
12/1/5'* 

6/15/62 

12/15/62 

J 


Bonreo:      Dally  Troaimiy  Statoaont     and  Pabiro  l>»bt  Sorrloo. 

1/     IxBlado*  postal  a«»lB«»  bondt.  .      »i..  1..— 

2/  It  ihonld  be  noted  that  oollablo  laanea  appear  twice  In  this  colunn, 
onee  In  the  year  of  first  eall  and  a««ln  In  the  year  of  final  natn- 
rlty       Callable  Itraes  with  roepeot  to  whleh  a  definite  notloo  of 


eall  hn»  been  made,  howerer,    are  listed  as  fixed  natnrltlee.     'or 
date  of  Issue  of  each  eeeurlty,   see  chapter  on  "Market  ^notations'; 
for  tax  statns,    see  chapter  on  "Tronsnry  Snrrey  of  Ownership". 
Bank  restricted  Issues  mqy  not  be  acquired  by  conmerol al  lianks   (with 
Dinar  exoeptlona)  prior  t.o  a  specified  date. 
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Table  2.-  Offerings  of  Treasury  Bills 

(jBOOBt*  In  ■lllloBS  of  dollar*) 


Issuo 
date 


19i>S-*pr.  1. 

i^ir.  8. 

Apr.  15. 

Apr.  22. 

Apr.  29. 

Maj  6. 

May  13. 

Haj  20. 

May  27. 

Jims  3. 

Jna  10. 

Jbds  17. 

Jnne  2^. 

July  1. 

July  8. 

July  15 

July  22. 

July  29 

Aug.  5 

Aug.  12 

Aug.  19 

Aug.  26 

Sept.  2 
Sept.  9 
S«pt.  Ij6 
Sept.  23 
Sept.  30 


Maturity 
data 


Daacrlptlon  of  aa«  Isaua 


19U8^uly  1. 
July  8. 
July  15. 
July  22. 
July  29. 

Aug.  5. 
Aug.  12. 
Aug.  19. 
Aug.  26. 

Sqi.  S. 
Sept.  9. 
S«pt.l6. 
S«pt.E3. 

Sept.  30. 
Oct.  7. 
Oct.  14. 
Oct.  21. 
Oct.  28, 
Hot.  U. 
Hot.  12 
Hot.  18 
Hot.   26 

Dec.  2 

Sec.  9 

Dec.  16 

Dec.  23 

Dec.  30 


■naber  of 
day*  to 
■aturlty 


91 
91 
91 
91 
91 

91 
91 
91 
91 

91 
91 
91 
91 

91 
91 
91 
91 
91 
91 
92 
91 
92 

91 
91 
91 
91 
91 


iaonnt  of 

bids 

tendered 


1,983.8 
1,793.'» 
l.VT'i.l 
1,691.5 
1,655 .k 

1,1.91.5 

1,61^.8 
1,728.0 

l,TtA.3 
1,566.0 
1,653.  "* 
1,468.3 

1,778.2 
1,802.7 
1,655.6 
1,725.1 
1,689.4 
1,708.4 
1,608.4 
1,447.8 
1,^93,5 

1,614.4 
1,597.6 
1,685.3 
1,398.0 
1,410.7 


iaoiint  of  bid*  aeeoptad 


Total 
aaount 


1,200.3 
1,205.5 
1,006.6 
1,001.6 
1,005.6 

905.4 
1,005.6 
1,004.0 
1,107.8 

1,100.7 
1,104.5 
1,103.6 
1,006.0 

1,101.9 

1,102.0 

906.1 

908.8 

909.7 

803.7 

890.2 

900.8 

1,000.4 

1,000.8 

1,001.5 

1,100.8 
1,000.8 
1,102.4 


On 

competltlTO 

basis 


1,171.4 

1,166.4 

968.8 

958.6 

965.2 

861.0 

960.1 

961.6 

1,071.1 

1,070.1 

1,058.9 

1,059.0 

966.5 

1,072.7 
1,071.1 
855.6 
863.2 
865.3 
760.0 
81i0.2 
848.6 
958.3 

957.4 
958.1 

1,052.0 
950.4 

1,060.3 


On  non- 
coapetltlTe 
basis  1/ 


28.9 
39.1 
37.8 
43.0 

40.4 

44.4 
45.5 
42. U 
36.7 

30.6 
45.6 
44.6 
39.5 
29.2 
31.1 
50.5 
45.6 
44.4 

43.7 
50.0 
52.^2 
42.1 

43.3 
43.4 
48.8 
50.4 
42.1 


In 

exchange 


724.8 
535.0 
530.1 
442.6 
479.3 

391.4 
467.9 
519.0 
589.7 

630.2 
596.3 
559.9 
524.0 

650.8 
670.8 
4^9-7 
341.6 
347.9 
314.1 
364.3 
542.7 
640.8 

659.3 
469.5 
384.2 
599.2 
511.5 


Aaount  of 

■aturlag 

issue 

(as  of  date 

shown  la 

first  colon 


1,304.0 
1,305.1 
1,003.3 
1,002.9 
1,001.5 

903-2 
1,000.2 
1,000.5 
1,106.2 

1,101.4 
1,101.0 
1,107.4 
1,008.7 

1,200.3 
1,205.5 
1,006.6 
1,001.6 
1,005.6 

905.4 
1,005.6 
1,004.0 
1,107.8 

1,100.7 
1,104.5 
1,103.6 
1,006.0 
1,101.9 


Total  bills 
outstaadinx 
(a*  of  date 
shown  in 
first  colnan 


13,841.6 
13,742.0 
13,745.3 
13,744.0 
13,748.1 

13,750.4 
13,755-8 
13,759.3 
13,760.9 

13,760.2 
13,763.7 
13,759.9 
13,757.2 

13,658.8 
13,555.4 
13,454.9 
13,362.2 
13,266.2 

13,l6U.U 
13,049.0 
12,945-8 
12,838.4 

12,738.4 
12,635.5 
12,632.6 
12,627.4 
12,628.0 


1948- Apr. 
Apr. 
Apr. 


1. 

8. 

15. 


Apr.     22. 
Apr.     29. 


May 
May 
May 
May 

Jma 
June 
Jmia 


July 
July 
July 
July    22. 
July    29. 


6.. 
13. 
20. 
27. 

3. 
10. 
17. 
24. 

1. 

8. 

15. 


Alw.  5. 

A]«.  12. 

Aug.  19. 

Aae-  ^• 

Sept.  2. 
Sept.  9. 
Sept.  16. 
Sept.  23. 
Sept.  30. 


Issue 
date 


On  total  bids  accepted - 


Avera^ 

price 

per  hundred 


99.748 
99.748 
99.748 
99.748 
99.748 

99.748 
99.748 
99.748 
99.748 

99.748 
99.748 
99.748 
99.748 

99.748 
99.748 
99.748 
99.748 
99.748 

99.748 
99.745 
99.730 
99.726 

99.728 
99.728 
99.726 
99.724 
99.720 


Iqul Talent 
aTarage 
rate  2/ 


(Percent) 

0.996 
0.997 
0.998 
0.997 
0.997 

0.998 
0.998 
0.997 
0.997 

0.997 
0.998 
0.998 
0.998 

0.997 
0.997 
0.997 
0.997 
0.997 

0,997 
0.997 
1.066 
1.072 

1.075 
1.076 
1.083 
1.092 
1.109 


On  coq)etitiTe  bids  accepted- 


Hi^ 


Price  per 
hundred 


99.760 
99.756 
99.754 
99.754 
99.752 

99.752 
99.752 
99.752 
99.753 

99.752 
99.752 
99.752 
99.752 

99.752 
99.753 
99.753 
99.753 
99.753 

99.760 
99.754  a/ 
99.750 
99.747 

99.732 
99.734  4/ 
99.735 
99.730 
99.726 


XqulTalent 
rate  ZJ 


(Percent) 

0.949 
0.965 
0.973 
0.973 
0.981 

0.981 
0.981 
0.981 
0.977 
0.981 
0.981 
0.981 
0.981 

0.981 
0.977 
0.977 
0.977 
0.977 

0.949 
0.963 
0.989 
0.990 

1.060 
1.052 
1.048 
1.068 
1.084 


Low 


Price  per 
hundred 


99.747 
99.747 
99.747 
99.747 
99.747 

99.747 
99.747 
99.747 
99.747 

99.747 
99.747 
99.747 
99.747 

99.747 
99.747 
99.747 
99.747 
99.747 

99.747 
99.744 
99.727 
99.723 

99-726 
99.726 
99.725 
99-722 
99.717 


Somxie:     Public  Debt  Serrlce  for  data  00  new  Iseuse;  Dally  Troaaury  State- 
■ent  for  data  on  ■aturlog  lesuss  and  aaounte  ou to tending.     Por 
earlier  figures  eoe  annual  roporto  of  the  Secretary  of  the  Troaeury. 
1/    Tendera  for  $200,000  or  leea  tram  any  ooe  bidder  are  accepted  in 


fall  at  arerage  price  per  bodjred. 
2/     Bank  dlecomt  basie. 
3/    Except  $300,000  at  99.770. 
4/    Kzeept  $100,000  at  99-748. 


Squi Talent 
rate  2/ 


(Percent) 

1.001 
1.001 
1.001 
1.001 
1.001 

1.001 
1.001 
1.001 
1.001 

1.001 
1.001 
1.001 
1.001 

1.001 
1.001 
1.001 
1.001 
1.001 

1.001 
1.002 

1.080 

1.084 

1.084 
1.084 

1.088 

1.100 
1.120 


mi 


22 


Treasury  Bulletin 


DEBT  OPERATIONS. 


Table  3,-  Offerings  of  Marketable  Issues  of  Treasury  Bonds,  Notes, 
and  Certificates  of  Indebtedness 


■nbccrlptlea 
book*  ««r« 
op«nad 


of 
lira* 


DaaerlptloD  of  ••enrltj 


Parlod  to  aatarlty 

(Period  to  flrat  caU 
■ho«B  iB  par«iith*i«a)  1/ 


Aaoont  of 

•ttbscrlptioaa 

tondorad 


Cuh  2/ 


txehaagt 


AaouDt  l**tted 


For 
cath  2/ 


la  axehaaea 
for  othar 
•aeorltlaa 


iaivtaant 
ratio 


5AkA5 


7/23A5 
8/aoA5 


10/29A5 


9/Z*A5 
U/19A5 
12/17A5 

X/2X/k6 
2/iB/k6 
3/20  A6 
5/20  A6 
6/li»/W 

tAt/w 

8/l9/l»6 

9/18/W 

10/21/W 

ll/LB/^6 

12/18/^6 

1/20A7 

a/iTA7 

3/19A7 
5/21A7 

7/21A7 

9^A7 
1D/S2A7 
U/19A7 
12/19A7 

1/20/W 
2/18/W 
3/22A8 
5/19A8 
6/21/M 
9/1/W 
9/20/W 


«AA5 

6AA5 

6/1/1^5 
8AA5 
9/1A5 


U/15A5 

11A5A5 

12/3A5 

10AA5 

12/1A5 

lA/w 
vA/»« 

8/1/H6 
9/lM 

loA/"^ 

lAA7 

2AA7 

3AA7 
k/lA7 

7AA7 

9AA7 
9A5A7 
10/1A7 

uAA7 

12/1A7 
1/1/W 

'2/1/W 

3/1A8 

uA/w 

6/1/U8 
7A/W 


7th  War  Lo«n  — enrltlee: 


-    ejyi/6l-TZhJ 


2-1/2)1  Bond 

2-lAi'  Bond  -    6li'if*9-4&  5/ 

i-i/ail  Bond  -  vi/xpna 

7/&^      Cartlf  leata  -      6A/»-» 


.90*   Iota 

7/8:*   Cortlfloeta 

7/^   Cartlfloata 


7A/'^-I> 
9A/k6-0 


TletoiT  Lo*"  eaeprttlaa:     3/ 

2-1/2H  Bond  -  12A5/67-ia  ^ 

2-lAi  Boirf  -  12A5/59-^  5/ 

7/8>      Cwrtlf  Icata  -     i2/l/k$-T 


7/8|l  CaKif locta  -  va/iflt6-n 
7/8)1  Cartlfloata  -  llA/^6-J 
7/8Jt       Cartlfloata  -       l/lA7-A 


7/8|l 
7/9* 
7/8» 

7/8* 
7/8* 

7/8* 

7/9* 
7/8* 

7/8* 

7/8* 

7/8* 

7/8* 

7/8* 

7/8* 

7/8* 

1* 

1* 

1* 

1-1/8* 

1-1/9* 

1-1/8* 
1-1/8* 
1-1/8* 
1-1/8* 
1-1/8* 
1-3/8* 
1-lA* 


Cartlfloata 
Cartlfloata 
Cortlf  Icate 
Cartiflcate 
Cartlflcate 
Cartiflcate 
Certificate 
Certiricata 
Cartlfloata 
Cartlfloata 
Certificate 

Certlf  loata 

Certificate 

Certificate 

Cortlfioate 

Cartiflcate 

Cartlfloata 

Cartlfloata 

■ota 

CMTtlfloata 

Certtflcata 

Bote 

Cartlfloata 

Cartlfloata 
Certificate 
Certificate 
Certificate 
Cartiflcate 
Traaa.  note 
Certificate 


2AA7-B 
3/1A7-C 
V/1A7-J) 
6/1A7-S 
7/1A7-T 
8A/'»7-0 
9AA7-H 
IO/1A7-J 

nAA7-i 

12/1A7-1. 

1/1/I18-A 

2/l/>l8-B 

3A/>*< 

k/l/W-D 

6/1/I18-B 

7/1/1'8-T 

7/1/W^ 

7/l/li8-H 

lO/l/ltd-B 

lO/l/W-J 

loA/">8-I 

1/1A9-A 

lA/>t9-A 

2/1A9-B 

3/1/^9-c 
l»/l/l»9-D 

6/1/U9-B 

7/lA9-» 

k/l/po-k 

IO/1A9-O 


27  yr 

17  yr 

5  3nr, 

Ijr 

lyr, 

1  jr 
1  jr 


27  yr, 

17  yr, 

lyr 

lyr 
lyr 

lyr 
lyr 
lyr 
1  yr 
1  yr 
1  yr 
1  yr 
1  yr 
1  yr 
lyr 
lyr 

1  yr 

lyr 

lyr 
lyr 
1  yr 


(22  yr) 
(Uyri 


(22  y*,  1  bJ 
(Ik  yr,  1    ' 


7,967 

3,26)^ 
«,635 

"1,799 


11,689 
S.kTD 
3,768 


11  H 


11   M 
10  ■ 

i2i  ) 
1  yr 
11  ■ 

1  jr    IB 
1  yr 

1  yr 
lyr 
lyr 
lyr 
lyr  J 
1  yr  65  III 
1  yr 


(la  ■lllioBa  of  Aollara) 


5,2*  i/ 
2,635  2/ 
*,799a/ 


i»,9lo 

2,^70 

^,336 


3.WW 
3,778 
3,330 

'•,95* 
k,106 
^,7^2 
^,168 
^,673 
2,307 
*,U5 
3,203 

3,281 
3,13k 

k,80l 
2,951 
2,669 
2,510 
2,7*2 
1,127 
2,209 
k,092 
1,35k 

1,»|67 
3,535 
2,592 

2,189 
3,553 
1,055 
k,301 
5,783 
3.596 
6,535 


11,689  3/ 
3,7683/ 


k,910 
2,i»7D 
k,336 


3>kO 
S,TT« 
3,330 

k,95k 
3,133 
2,8bo 
2,775 
2,916 
1,223 
2,3kl 
l,Wo 
1,775 
3,281 
3,13k 

3,9k7 
2,lk2 
1,321 
1,777 
2,7k2 
1,127 
2,209 
k,092 
1,35k 
l,k67 
3,535 
2,592 

2,189 
3,553 
1,055 
k,301 
5,783 
3,596 

6,535 


UK) 
106 
100 
100 

100 
100 
100 


100 
100 
100 

100 
100 
100 

100 

T6 
59 
66 
62 

52 

56 
u> 
51 

100 
100 

82 

72 
HB 
70 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 


Source: 
1/ 


Bureau  of  the  Public  Debt. 

In  the  oaae  of  the  reopening  of  a  prorloualy  offered  eeoorlty,  the 

period  to  flret  call  and  to  ^turlty  are  caleulatad  froa  the  date 

Intereet  cosHencea  on  the  reopening. 

Cooaleta  of  all  public  caah  aubecrlptlone  and  of  anbacrlptlona  b7 

n.  8.  Corerment  agencies  and  truat  funda. 

Tlgurea  on  aaount  of  War  Loan  aecnrltles  lasued  consist  both  of 


aaounta  Isstaed  In  oonneotlon  vlth  the  Drlre,  and  of  aaounts  Issued 
eononrrentlx  with  Drlre  to  ocM»rclal  banks  and  Treaaury  Inrestasnt 
accounte. 
k/    Bonk  restricted  Isaues.  See  preceding  table,  "Maturity  Schedule  of 
Intareat-Bearlng  Public  Marketable  Securities",  for  earliest  date 
on  «hleh  cosBsrelol  bonks  nay  ac<iulre  this  issue. 
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Table  4.-  Disposition  of  Matured  Marketable  Issues  of  Treasury  Bonds,  Notes,  and  Certificates 
of  Indebtedness  and  Seeuritles  Guaranteed  by  the  United  States  Govemment 


Data  of 

or  ratlra- 
■ant 

Callad  or  aaturlnc  tecurlty  ^ 

01  apoaltlon  offers 
by  Treaanry^ 

Besnlt*  0 

f  exchan^ 

offera 

Deaerlptlon  of  new 
aaearlty  offered 

chaaged 

fnrned  in 

for  cash 

iBacrlptlea 

late  of 
lama 

teonat 

ont- 

ttaodlox 

riederal 
Beserre 
Bank*  2/ 

t7 

other 

Inreatora 

Caah 

retlre- 

■eat 

Ixehan^ 
aecnrltjr 
Offered 

(Ii 

BilllOBa 

of  dollar •) 

lAA7 

3* 

7/8* 

Conrerelon               ^  ^ 

bond            -      J.AA7.. 
Certlflcata  -       lAA7-A 

1/1A7 
1/1/1.6 

13 
3,330 

13 

3,330 

3,134 

- 

196 

7/8*        Certificate  - 

lA/48-A 

2AA7 

7/8* 

Cartlfloata  -      2/1/47-B 

2A/W 

l*,95l. 

1,007 

5,947 

3,947 

- 

- 

7/8*        Certificate  - 

2/1/48-B 

3/XA7 

7/8* 

Certlflcata  -     .  3AA7*C 

3/x/k6 

3,133 

991 

2,lU2 

2,lte 

- 

- 

7/9*        Certificate  - 

3A/48-C 

3/15A7 

l-lA* 

Trvaa.  note  -     3/15A7-B 

6/26/W 

1,9W 

1,948 

- 

- 

- 

- 

- 

^AA7 

7/8* 

Cortlf loate  -       k/l/kJ-V 

ViyH6 

2,820 

1,499 

1,321 

1,321 

- 

- 

7/8*        Certificate  - 

i*A/48-l> 

6/1A7 

7/8* 

Certificate  -      S/l/kj-I 

6/xM 

2,775 

998 

1,777 

1,777 

- 

- 

7/8*        Certificate  - 

6/1/48-B 

7/1A7 

7/9* 

Certificate  -       l/x/hJ-J 

7A/H6 

2,916 

- 

2,916 

2,742 

- 

174 

7/8*        Certificate  - 

7A/48-1 

8/1A7 

7/8* 

Certificate  -       Q/x/Kj-G 

B/xM, 

1,223 

- 

1,223 

1,127 

- 

97 

7/8*        Certificate  - 

7A/4&^ 

9/1A7 

7/8* 

Certificate  -      9/x/k7-n 

9/X/M6 

2,3lH 

- 

2,341 

2,209 

- 

132 

7/8*        Certificate  - 

l/X/kSr-E 

9/l5A7| 

1-lA* 

Troaa.  note  -     9/15 A7-A 
Treaa.  note  -     9A5A7-C 

Total  for  9/15A7 

xz/x/kk 

2,707 
1,687 

- 

2,707 
1,687 

2,580 
1,512 

- 

127 
175 

1*            Treaa.  note  - 

loA/48-B 

l^,395 

- 

4,395 

4,092 

- 

302 

IO/1A7 

7/8* 

Certificate  -    10/lA7-J 

lD/1/1.6 

1,1A0 

.- 

X,kkO 

1,354 

- 

86 

1*            Certificate  - 

loA/48-J 

10/15A7 

i*-lA* 

Treaa,  tend  -  1D/15A7.. 

10/16/22 

759 

759 

- 

- 

- 

- 

- 

nAA7 

7/8* 

Certificate  -     llA/Vj-r 

llA/^ 

1,775 

- 

1,775 

1,467 

203 

105 

1*            Cartif Icate  - 

10/1/4&-K 

12/1A7 

7^ 

Certificate  -     XZ/x/kJ-L 
Bood                 -  12A5A7.. 

Total  for  I2/1A7 

12/1/1.6 
I2A5/38 

3,281 
701 

- 

3,281 
701 

2,908 
627 

139 

234 
74 

1-1/8*    Treaa.  note  - 

1AA9-A 

3,982 

- 

3,982 

3,535 

139 

308 

i/i/W 

7/B* 

Certificate  -       X/xfli8-X 

1/1A7 

3,134 

- 

3,134 

2,592 

400 

1*2 

1-1/8*    Certificate  - 

1/1A9-A 

2/1/1.8 

7/8* 

Certificate  -      2/l/l*-B 

2/1A7 

3,91*7 

- 

3,947 

2,189 

l,6ll» 

1V4 

1-1/9*    Certificate  - 

2/1A9-B 

3A/W 

7/8* 
2* 

2-3A* 

Certificate  -       3/1/l.d-C 
Trees,  bond  -     i/X^/k8.. 
Treaa.  bond  -     3/15/I.8.. 

Total  for  3/l/W 

3AA7 

3/15A1 
3/16/36 

2,lle 
1,115 
1,223 

- 

2,142 
1,115 

1,223 

1,687 
899 
967 

285 

75 

101 

169 
XkX 
156 

1-1/8*    Certificate  - 

3AA9-C 

4,1.81 

- 

l.,l.Sl 

3,553 

1.60 

1.67 

Vi/w 

7/8* 

Certificate  -      k/x/k8-J> 

'./1A7 

1,321 

- 

1,321 

1,055 

106 

160 

1-1/8*    Certificate  - 

k/x/k9-D 

6/1/1.8 

1-3A* 

Certificate  -      6/l/W-E 
Tiwaa.  bond  -    6/x^/U6.. 

Total  for  6/I/I.8 

6AA7 
12/1/1.2 

1,777 
3,062 

- 

1,777 
3,062 

1,618 
2,683 

- 

159 

1 1-1/8*    Certificate  - 

6AA9-1S 

4,839 

- 

4,839 

4,301 

- 

538 

7/1/w 

7/8* 

Certificate  -       7/x/k&-T 
Certificate  -       7/x/kB-G 
Certificate  -       T/x/k6-1l 

Total  for  7/l/W 

9AA7 

2,742 
1,127 
2,209 

. 

2,742 
1,127 
2,209 

2,601 

1,079 
2,103 

- 

1^1 

1.8 
106 

■1-1/8*    Certificate  - 

11X/K9-T 

6,078 

- 

6,078 

5,783 

- 

295 

9/l5/"« 

1-1/2* 

Treaa.  bogod  -    9A5A8.. 
Tr««.  ngta  -     9/15/1.8-A 

3A5/38 

3/15/1.1. 

451 
3,7W 

451 

3,748 

3.596 

- 

152 

1-3/8*    Traaa.  note  - 

4A/50-A 

iflA/"^ 

1* 
1* 
1* 

Treaa.  note  -     yi/X/UQ-i 
Certificate  -     ID/x/kS-J 
Certificate  -     lo/xfl*&-X 

Total  for  lo/l/W 

9A5A7 
10/1A7 
llA/l»7 

4,092 
1,354 
1,467 

- 

4,092 
1,354 
1,467. 

3,W2 
1,857 
1,1(6 

6,535 

- 

180 

97 
101 

l-lA#    Cartlfloata  - 

10AA9-O 

6,913 

6r913 

378 

Source: 


Bureau  of  the  Public  Debt. 
Original  call  and  maturity  dates  are  used. 

Prior  to  the  refunding  operations  of  March  1,  1946,  maturing  Issues 
vers  either  paid  off  in  full  or  the  holders  vere  glTon  the  prlTllege 
of  exchange  into  another  security  in  full.  Beginning  with  that  oper- 
ation, sODB  maturities  have  been  split  by  the  Treasury  Into  a  stated 
portion  for  cash  retirement  vlth  the  remainder  oorered  by  an  offering 


1/ 


of  an  exchange  security. 

Beginning  vlth  the  Horemher  I9I.7  operation,  arrangements  were  made 
betveen  the  TreasmT  and  the  Federal  Beserre  System  vhereby  all  or 
a  part  of  the  System's  holdings  of  certain  maturihg  and  called  ae- 
curitiea  would  be  preaented  for  cash  red^qition. 
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Table  5.-  Issuance  and  Retireaent  of  the  Public  Debt 

(In  ■1111006  of  doll&ra) 


riacol 
year 
or 
■ooth 


1941.... 
19^ .... 
1943.... 
I9W1.... 
19*5.... 
19*6.... 
19*7.... 
19W 


Pabllc  dabt 
ootatasdlag 


ABQunt, 
and 
of 
period 


19lt8-Jan 
Peb. 
Itair 

Apr. 
Nay 

June 

July 
Aug 


It8,96l 

T2,KS2 

136,696 

201,003 

258,682 

269,1*22 
258,286 
252,292 


256,57* 
25*,605 
252,990 

252,2*0 
252,236 
252,292 


IB- 


or 
de- 


during 
period 


Sept.  252 


253,37* 
253,0*9 
,687 


5,99* 
23,*6l 
6*  ,27* 
6*, 307 
57,679 

10,7*0 

-11,136 

-5,99* 

-326 
-1,969 
-1,615 

-750 
-3 
56 

1,082 
-32* 

-362 


Public  debt  receipts 
(leeuance  of  public  debt) 


Total 


Public  Isauea 


17,8*7 

37,16* 

122,632 

153,785 

179,159 

150,988 
127,761 
121,290 

9,*86 
7,12* 
8,752 

7,217 

*,85e 

27,990 

'i:m 

10,*02 


Cash 
1/ 


Certifi- 
cates of 
Indebt- 
ednesa, 
special 
aeries 

2y 


10,*62 
30,388 
9*,96l 
123,958 
129,663 

103,116 
71,*12 
29,772 

3,263 
2,700 
2,631 

3,36a 
2,702 
2,782 

*,35e 
2,327 
3,760 


303 

17,911 

*91 

* 

*d* 


Ad- 
justed 
serrlce 
bonds 


Aiaed 
forces 
leare 
bonds 


Special  notes 


1,8*7 
23* 


Inter- 
national 
Bank  for 
Becon- 
structlon 
aiid  De- 
Telopaant 
series 


566 


Inter- 
national 
Nonetai7 
Fund 
aeries 


1,782 


Kxceea 

profits 

tax 

refoDd 

bonds 


13* 
89* 

88 

-2 


ebanges 


3,1*2 
596 

1,**2 
18,790 
3*,l83 

31,036 
31,758 
69,206 


5,95* 
*,276 
6,012 

3.767 
1,968 
6,611 

8,285 

1,86s 
6.2*0 


Special 
Issues 


*,2*1 
5,876 
8,318 
10,*U 
1*,*10 

16,263 
20,398 
22,078 


257 
1*2 
105 

86 

XBl 

18,595 

673 
X71 
399 


Public  debt  ozpendltures 
(Retlreasnt  of  public  debt) 


Total 


11,853 
13,703 
58,358 
89,*78 
121, *8o 

1*0,2*8 
138,897 
127,28* 


9,812 

9,093 

10,367 

7,967 

*,855 

27,93* 

12,229 

10,76* 


Public  Issaes 


Cash 
1/ 


Certifi- 
cates of 
U^sbt- 
edness, 
special 
series 
2/ 


5,816 

8,693 

33,67* 

63,202 

77,*08 

95,985 
91,776 
38,8*5 

3,79* 
*,773 
*,27* 

*,0*3 
2,828 
3,616 

*,*58 


303 

17,9U 

*91 

* 

*8* 


ohanges 


3,1*2 

596 

1,**2 

18,790 

3*,l83 

31,036 
31,758 
69,206 


5,95* 
*,276 
6,012 

1,968 
6,6U 

8,285 
1,862 
6,2*0 


Special 
Issues 


2,896 
*,111 
5,332 
6,99* 
9,885 

12,7** 
15,36* 
19,233 

6* 
** 
80 

157 

» 

17,707 

97 
71 
66 


Source:  Bally  Treasury  Stat  Mint. 

1/  Excludes  certificates  of  Indebtedness,  apeelal  series. 


2/  Consists  of  special  series  of  certificates  of  Indobtednesa  Issued  directly 

and  solely  to  federal  Beserre  Bsnks. 
•   Less  then  $500,000. 
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UNITED  STATES  SAVINGS  BONDS. 


United  States  savings  bonds  were  first  offered  for 
sale  In  March  1935.  Series  A-D  were  sold  from  March 
1935  *o  April  191^1 .  Series  E,  F,  and  Q  bonds  have  been 
on  sale  since  May  1,  19'<^1.  For  Information  on  the  terms 
and  conditions  of  these  bonds,  see  "Treasury  Bulletin" 
Issues  for  December  19'^7,  page  3I,  and  October  I935, 
pages  k-^  emd  A-5.  Sales  and  redemptions  data  by  States 
are  published  at  the  end  of  each  calendar  and  each  fis- 
cal year  after  June  30,  igJ^?-  Sales  by  denominations 
are  also  published  semiannually  after  December  3I,  19'*^7. 


In  the  following  tables  sales  figures  are  quoted 
at  Issue  prloe,  and  redemptions  and  amounts  outstanding 
at  current  redemption  values.  Amounts  of  Series  0  out- 
standing are  quoted  at  par.  Matured  bonds  which  have 
been  redeemed  are  Included  in  the  figures  on  redemp- 
tions. Matured  bonds  outstanding  are  reflected  In  the 
interest-bearing  debt  until  all  bonds  of  the  series 
have  matured,  when  they  are  transferred  to  matured  debt 
upon  which  interest  has  ceased. 


Table  1.-  Summary  of  Sales  and  Redemptions,  by  Series 
Cumulative  through  September  30,  1948 


Sarlas 


Sarlea  A. 
Sarlea  B. 
Sarlas  C. 
S«rles  v. 
S«rlM  X. 
Series  T. 
Serlea  G. 


Total,  Serlee  A-G. 


Salee  1/ 


Accrued 
dieooont 


Sales  plus 

aocr«sd 

discount 


BedeBptloDS  S/ 


AnaoDta  outatanding 


Matured 
del>t 


Interest- 
bearing  debt 


(In  Bllllona  of  dollars) 


3T0 
1,010 
8,365 

51,W»8 
^,086 

18,918 


78,396 


52 

93 

261 

"►69 

2,192 

189 


3,276 


255 

W3 

1,271 

2,85k 

53,635 

••,275 

18, 918 


81,671 


250 

M»9 
1,029 

600 
21,763 

788 
1,966 


26,8H5 


6 
Ik 
30 


50 


212 
2,25^ 

31,872 
3,W7 

16,958 


5^,776 


Percent  of 
redenptlone  to 
sales  plus 
accrued  discount 


J 

80.99 
21.02 
ltO.58 
I8.U3 
10.39 


38.87 


Sooroe:  Sallr  Treaaurj  Stataasnt;  Office  of  the  Treasurer  of  the  U.  S. 
Footnotes  at  and  of  Table  3* 

Table  2.-  Sales  and  Redemptions,  All  Series  Ck)mblned 


Period 


Fiscal  years: 
1935- W""). 

191*1 

I9U2 

igltS 

19W 

19^5 

191*6 

191*7 

19W 


Calendar  years: 
1935-191*0.. 

191*1 

191*8 

191*3 

191*1* 

191*5 

191*6 

191*7., 


Months: 

191*8- Januaiy. . 
FebruniT. 
March.... 


i^rll. 
May... 
June.. 


July 

August. . . . 
Septaaber. 


Sales  1/ 


Accrued 
discount 


Sales  plus 

accrued 

discount 


Bedenptlons  2/ 


Ineeptlao  throng  Septaaiber  19l>8 


3,120 

1,1*92 

5,991* 

11,789 

15,1*98 

11*, 891 

9,612 

7,208 

6,235 


3,1*1*9 

3,036 

9,157 

13,729 

16, 01*1* 

12,937 

7,1*27 

6,691* 


770 
607 
588 

1.68 
1*32 
1*97 
1,673 
1*73 
kl2 

78,396 


96 
65 
88 
128 
223 
387 
573 
691 
80I* 


121* 
77 
102 
169 
295 
1*81* 
61*0 
71*2 


81* 
57 
61 

55 
70 
95 
94 
63 
65 

3,276 


3,215 

1,557 

6,082 

11,916 

15,721 

15,278 

10,181* 

7,899 

7,039 


3,573 

3,113 

9,259 

13,898 

16,339 

13,1*21 

8,067 

7,1*36 


851* 
661* 
61*9 

523 
502 
591 
1,767 
536 
H77 

81,671 


Source:  Dally  Treasury  Statement;  Office  of  the  Treasurer  of  the  U.  S. 
Footnotes  at  end  of  Table  3. 


Sales 
price 


Accrued 
discount 


Amount  oxxtstandlng 


(In  millions  of  dollars) 


311 

11*8 

207 

81*8 

2,371 

1*,298 

6,717 

5,51*5 

5,U3 


379 
168 
31*9 
1,585 
3,31*1 
5,558 
6,1*27 
5,126 


1*51* 
36I1 
1*62 

1*52 
1*28 
1*65 
1*38 
l*U2 
»i07 

26,8k5 


30I* 

ll*3 

201 

81*1 

2,358 

1*,252 

6,579 

5,321* 

n.a. 


369 
162 
31*3 
1,576 
3,321 
5,1*72 
6,21*3 
i*,889 


1*22 
31*0 
1*35 

1*27 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 


7 

5 

6 

7 

13 

1*7 

138 

221 


9 

6 

6 

9 

20 

86 

185 

237 


32 

21* 
27 

25 
n.a. 
n.a. 
n.a. 

n.a. 


Matured 
debt 


Intoreet- 
boaring  debt 


18 
1(0 
59 


1*1 

87 

122 


95 
82 
73 
68 
63 
59 

55 
52 
50 

50 


2,905 
i*,3lU 
10,188 
21,256 
31*,  606 
1*5,586 
1*9,035 
51,367 
53,271* 


3,195 
6,lliO 
15,050 
27,363 
1*0,361 
116,163 
1*9,776 
52,053 


52,1*79 
52,793 
52,988 

53,065 
53,11*3 
53,271* 
54,607 

5it,T0it 

5'*,776 
54,776 


Percent  of 
monthly 
redemptions 
to  amount 
outstanding 


.86 
.69 
.87 

.85 
.81 

.87 
.80 
.81 
.74 
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Table  3.-  Sales  and  Eledeiiiptians  of  Series  B,  F,  and  G 


Period 


Sales  1/ 


yiBC^  yeara: 

19517777 

19"^ 

19^3 

19^.... 

19*5. ..•. 

19^ 

19*7 

igW 

Calendar  jetja: 

19*1.. 

19*2 

19*3 

19** 

19*5 

19*6 

19*7 

Mont ha: 

19*8- January 

February 

March 

AprU 

May 

Jvine 

July 

August 

BtipUmbur 

Inoaptlao  tfaro««h  Sept«aib«r  19^- 


66* 

5,993 

11,789 

15,*98 

1*,891 

9,612 

7,208 

6,235 


2,537 

9,157 

13,729 

16,0** 

12,937 

7,*27 

6,69* 


770 
607 
588 

*68 
*32 
*97 

1,673 
1*73 
*12 

7*,**7 


yiBcal  years: 

19*1 

19*2 

19*3 

19** 

19*5 

19*6 

19*7 

19*8 

Calendar  years: 

19*1." 

19*2 

19*3 

19** • 

19*5 

19*6 

19*7 

Mont ha: 

i9lt8-Jaiiuary 

rebruary 

March 

AprU 

May 

June 

July 

August 

S«pt«Bb*r 

iDBsrptloD  ttarot«b  8«pt«d)«:  19*8  < 


203 
3,526 
8,271 
11,820 
11,553 
6,739 
*,287 
*,026 


1,1*5 
5,989 
10,3** 
12,380 
9,822 
*,*66 
*,085 


*79 
367 
383 
320 
305 
3*1 

379 
33* 
30k 

51,**2 


Accrued 
discount 


Sales 
plus 
accrued 
discount 


Bedeaqitlons  2/ 


Total 


Salsa 
price 


Accrued 
discount 


Aaouiit 
outstanding 
( intoreet- 

bearing 

debt) 


(In  millions  of  dollars) 


Series  E,  T,  andlG 


2 
36 

127 
28* 
*67 
583 
69* 


12 
7* 
195 
379 
533 
633 


67 
U8 
53 

*8 
6* 
86 

78 
53 
57 

2,381 


33 
118 
265 
*3* 
536 
633 


10 

70 
182 

353 
*93 
579 


60 
kk 
*8 

kh 
60 
78 

70 
*9 
58 

2,192 


66* 

5,995 

U,a2* 

15i625 

15,175 

10,078 

7,791 

6,929 


2,537 

9,169 

13,80* 

16,239 

13.315 

7,961 

7,327 


837 
655 
6*1 

516 
*97 
583 

1,750 
527 
1(69 

76,828 


Seirles  E 


203 

3,528 

8,30* 

11,938 

11,818 

7,173 

*,8e* 
*,659 


1,1*5 

5,999 

10, *1* 

12,562 

10,175 

*,959 

*,66ii 


539 
*11 
*31 

363 
365 
*20 

1U8 

383 
356 

53,635 


1 
75 
760 
2,292 
*,156 
6,*08 
5,063 
*,597 


1* 
2*6 
1,50* 
3,263 
5,332 
6,038 
*,6*5 


372 
305 
1^08 

*09 
390 
*25 

396 
397 
373 

2*,517 


60 
689 
2,100 
3,8*6 
5,912 
*,39l 
3,825 


11 
209 
1,380 
3,005 
*,963 
5,*23 
3,930 


310 
2*2 
3*1 
3i»6 
316 
3it6 

318 
321 
302 

21,763 


(Continued  on  following  page) 


1 

75 

760 

2,286 

*,13* 

6,337 

*,95* 

n.a. 


1* 
2*5 
1,502 
3,251 
5,293 
5,9*1 
*,522 


360 
296 
39* 

395 

n.a. 

n.a. 

n.a. 
n.a. 
n.a. 


60 
688 
2,095 
3,825 
5,8*3 
it.288 


11 
209 
1,378 
2,993 
*,925 
5,330 
3,813 


299 
233 
328 

332 

n.a. 

n.a. 


1 

6 

21 

71 

109 

n.a. 


2 

12 

39 

97 

123 


12 
10 
1* 

1* 
n.a. 
n.a. 

n.a. 


1 

5 

20 

69 

103 

n.a. 


2 

11 

38 

93 

U6 


11 
9 

13 

lU 
n.a. 
n.a. 

n.a. 
n.a. 
n.a. 


66* 
6,58* 
17,6** 
30,981 
*2,000 
1.5,670 

*8,396 
50,730 


2,58* 
il,**7 
23,7*6 
36,723 
i**,706 
1*6,628 
*9,311 


*9,776 
50,126 
50,359 

50,*67 
50,573 
50,730 

52,08* 
52,21* 
52, 3U 

58,311 


203 
3,671 
11,287 
21,125 
29,097 
30,358 
30,791 
31,625 


1,13* 
6,923 
15,957 
25,515 
30,727 
30,263 
30,997 


31,226 
31,39* 
31,*85 

31,503 
31,558 
31,685 

31,755 
31,818 
31,872 

31,872 


Percent  of 
Bonthly 
redeaqitlons 
to  aaount 
outstanding 


.75 
.61 
.81 

.81 
.77 
.8* 

.76 
•.76 
.71 


.99 

.77 
1.08 

1.10 
1.00 
1.10 

1.00 
1.01 

.95 
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UNITED  STATES  SAVINGS  BONDS. 


Table  3.-  Sales  and  Redemptions  of  Series  B,  F,  and  G  -   (Continued) 


Period 


Sales  1/ 


Accrued 
diecount 


Soles 
plus 
accrued 
discount 


RadeaQ>tlons  2/ 


Sales 
price 


Accrued 
discount 


Aaount 
outstanding 
( Interest- 
bearing 
debt) 


(In  nllllona  of  dollars) 


Percent  of 
nonthly 
redeiiQ>t  1  ons 
to  amount 
outstanding 


Series  T 


Fiscal  years: 

19U1 

19'>2 

19*3 

19W 

19*5..... 

19*6 

19*7 

19*8 

Calendar  years: 

19*1.. 

19*2 

19*3 

19** 

19*5 

19*6 

19*7 

Montha: 

19lk&-Januar7 

February 

March 

April 

M»y 

June 

July 

August 

Septeabar 

laceptloo  throi«li  Septaaiber  19*8, 


67 

*35 
758 
802 
679 
*07 
360 
301 


208 
652 
7*5 
773 
595 
325 
3*2 


** 
*0 
30 
20 

17 
19 

2*6 

18 
1* 

*.086 


2 

9 
19 
33 
*7 
61 


2 

* 

13 

25 

*0 
5* 


7 

It 
5 
It 
5 
7 

8 
k 
5 

189 


67 
*35 
760 
811 
698 
*lt0 
*07 
362 


208 

65* 
750 
786 
621 
365 
396 


51 

*3 
35 

25 
21 
27 

25* 
22 
19 

*,S75 


3 

17 

58 

89 

J.*9 

203 

206 


7 

35 

77 

106 

189 

203 


17 
18 
17 

17 
19 
21 

22 
21 
19 

788 


3 

17 
57 
88 

1*7 
197 
n.a. 


7 

35 

77 

10* 

185 

196 


16 
17 
16 

16 
n.a. 
n.a. 

n.a. 
n.a. 
n.a. 


1 

3 

6 

n.a. 


1 
1 
1 

1 
n.a. 
n.a. 

n.a. 
n.a. 
n.a. 


67 
*99 
1,2*2 
1,996 
2,60* 
2,895 
3,099 
3,255 


207 
854 
1,569 
2,278 
2,793 
2,969 
3,162 


3,196 
3,222 
3,2*0 

3,2*7 
3,250 
3,255 

3,*87 
3,*88 
3,*87 

3,*87 


.52 

.55 
.52 

.53 
.58 

.64 
.62 
.62 
.55 


Fiscal  years; 

19*1 

19*2 

19*3 

19** 

19*5 

19*6 

19*7 

19*8 

Calendar  years: 

^   19*1.. 

19*2 

19*3 

19** 

19*5 

19*6 

19*7 

Montha: 

i^SS- January 

February 

March 

April 

May 

June 

July 

August 

Septenber 

Ineeptlon  throng  Septeaiber  19*8 


395 
2,032 
2,759 
2,876 
2,658 
2,*65 
2,561 
1,907 


1,185 
2,516 
2,6*0 
2,891 
2,520 
2,637 
2,267 


2*8 
201 
175 

128 

no 
136 

1,0*8 

122 

9* 

18,918 


395 
2,032 
2,759 
2,876 
2,658 
2,*65 
2,561 
1,907 


1,185 
2,516 
2,6ito 
2,891 
2,520 
2,637 
2,267 


2U8 
201 
175 

128 
110 
136 

1,0*8 

122 

9* 

18,918 


1 
12 
55 
13* 
220 
3it8 
U69 
566 


2 

29 

89 

181 

26* 

lt26 

512 


*6 
*5 
50 

*6 
55 
57 

57 
55 
51 

1.966 


1 
12 
55 
13* 
220 
311a 
*69 

566 


2 
29 
89 
181 
26* 
*26 
512 


*6 
*5 
50 

*6 
55 
57 

57 
55 
51 

1,966 


39* 
2,*1* 
5,U9 
7,861 
10,299 
12,*16 
l*,508 
15,850 


1,183 

3,669 

6,221 

8,931 

11,186 

13,397 

15,152 


15,35* 
15; 510 
15,63* 

15,717 
15,771 
15,850 

16,8*2 
16,908 
16,952 

16,952 


.30 
.29 
.32 

.29 
.35 
.36 

.3* 
.33 
.30 


Source:  Dally  Treaauiy  Statement;  Office  of  the  Treasurer  of  the  U.  S. 

1/  Beginning  vlth  June  19*7,  Series  E  sales  include  small  amounts  of        2/ 
unclassified  sales  consisting  of  Series  E,  F,  and  G.  These  amounts 
are  substantially  lees  than  the  sales  reported  as  unclassified  in 
the  Dally  Treasury  Statement.  The  greater  part  of  that  item  con-        3/ 
slsts  of  sales  for  which  infomiatlon  Is  available  as  to  the  series      n.a. 
but  not  the  year  of  Issue.  On  the  basis  of  that  information  such        * 
sales  ecn   included  in  this  table  according  to  sertos.  Prior  to 
June  19*7,  It  was  possible  to  distribute  by  series  all  sales  re- 


ported as  unclassified  In  the  Dally  Treasury  Statement. 

Series  E  redeii3>tlons  include  small  amounts  of  unclassified  Seriea 

A-D  redemptions  beginning  with  October  19**,  and  small  amounts  also 

of  unclassified  F  and  G  rodoniptions,  beginning  with  June  19*7- 

Hot  calculated  for  matured  series. 

Hot  aTailable. 

Less  than  $500,000. 
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TREASURY   SAVINGS   NOTES 


Treasury  savings  noS««  (originally  designated  tax 
eaTlnga  notes)  haTe  been  issued  In  four  series:  Series  A 
from  August  1,  19^1,  through  June  22,  191^3;  Series  B  from 
August  1,  19'H,  through  Septenflwr  12,  19»^2;  Series  C  from 
September  lU-,  19»V2,  through  August  3I,  19'^8;  and  Series  D 
on  continuous  sale  beginning  September  1,  lSk&.  Details 
oonoernlng  terms  and  conditions  for  purchase  and  redemp- 
tion, and  investment  yields  of  Series  D  notes  will  be  found 
on  page  A-1  of  the  October  19'^  "Treasury  Bulletin".  For 
details  concerning  terms  and  conditions,  Investment  yields, 
and  tax  payment  or  redemption  valuea  of  Sfirlaa  A  end  B,  see 
"Annual  Report  of  the  Secretary  of  the  Treasury"  for  19*^2, 
pages  207  and  220,  and  for  sales  and  redemptions  by  fiscal 
years  and  months,   see  •Treasury  Bulletin"  for  February  1946, 


pages  42  and  43.  Similar  Irtformatlon  concerning  Series  C 
notes  will  be  found  In  the  "Treasury  Bulletin"  for 
October  I945,    pages  A-4  and  A-5. 


In  the  following  tables  sales  and  redemptions  of 
Treasury  savings  notes  are  shown  at  par  value.  Matured 
notes  redeemed  (either  for  cash  or  for  tax  payment)  are 
Included  In  the  figures  on  redemptions.  Matured  notes 
outstanding  are  reflected  In  the  Interest-bearing  debt 
until  all  notes  of  the  series  have  matured,  when  they  are 
transferred  to  matured  debt  upon  *ftilch  Interest  has  ceased. 
In  accordance  with  the  practice  of  the  Dally  Treasury 
Statement. 


Table  1.-  Sunmary  of  Sales  and  Redemptions  by  Series,  Cumulative  through  September  30,   1948 

(In  mllllone  of  dollars)  


Series 


Series  A. 
Series  B. 
Series  C. 
Series  ^^ 


Total. 


U07 

U,9UU 

32,UUl 

711 


38,503 


Eedemptlons 


liOU 

U.gUU 

28,722 


3l*,069 


For  cash 


66  1/ 
182  1/ 
8,359 


8,608 


338 

lt,76l 

20,362 


25,1(61 


Source:  Dally  Treaaury  Statement;  Office  of  the  Treasurer  of  the  United  States, 
i/  Includes  exchanges. 
•   Less  than  $500,000. 


Table  2.-  Sales  and  Redemptions  of  Series  C  and  D 

(in  mlUlons  of  dollars)  


Period 


Fiscal  years! 

igWt 

W^J 

igit^ 

19'»7 

I9U8 


Calendar  years: 
191*3 

ig"*"* 

i9'«5 

igitfi 

igiiT 


Months: 


I9U8- January.. 
Felmiary. 
March.... 


tfril. 
May... 

Jtme.. 


Sales 


July 

August 

Beptsaber: 

Series  C. 

Series  D. 


8,95't 
7,016 
3,525 
3,057 
2,1"»3 


7,958 
8,533 
5,50U 
2,789 
2,925 


1U3 

111 

120 

129 
ll»2 

183 

lUo 

53 

6 
711 


Bedemptlons 


5,970 
6,396 
6,873 
U,19lt 
3,301 


3,331 
7,087 
6,966 
5,287 
3,2Ul 


lUl 
19H 
361* 

3U8 
291 
538 

151 
100 

655 


For  cash 


1.62 

5lt3 

2,602 

2,182 

1,971 


223 

590 

1,637 

2,332 

1,880 


72 
154 

91 

2116 
262 
309 

83 
69 

U12 


Bourcs:     Dally  Treasury  Sta tenant;  Office  of  the  Treasurer  of  the  United  States. 
•       Less  than  $500,000. 


5,508 
5,853 
1»,271 
2,012 
1,330 


3,108 
6,U97 
5,329 
2,955 
1,361 


68 
llO 

273 

102 

29 

229 

67 
30 

2U3 


Amount  outstanding 


Matured 
debt 


3 

» 

26 


29 


Interest- 
bearing 
debt 


3,693 
711 


U.UOU 


Amount  outstanding 


Matured 
debt 


9 
23 
32 


51 
63 


73 
66 
1*9 

1*3 
fcO 
38 

30 

28 

26 


Interest- 
bearing 
debt 


9,UU8 
10,068 
6,711 
5,560 
U,39l* 


8,302 
9,71*8 
8,235 
5,725 
5,381* 


5,1*03 
5,327 
5,1C0 

U,8a6 
U,7l»l 
U,39l* 

1*,386 
U,3ltO 

3,693 
711 
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OWNERSHIP  OF  FEDERAL   SECURITIES 


Table  1.-  Distribution  of  Federal  Securities  by  Classes  of   Investors  and  Types  of  Issues 

(In  millions  of  dollars) 


aui  of 

fiscal 

year 

or  nonth 

Tbtal 
Federal 
securi- 
ties out^ 

Intersst-bearlog  securities  Issued 
by  the  U.  S.  GoTemnsnt 

Interest -bearing  securities  guar- 
anteed by  the  0.  S.  Goremment  l/ 

Matured 

debt 

and 

debt 

bearing 

no 

Interest 

Total 
out- 
standing 

Held  by  U.  S.  Gorenment 
agencies  and  trust  funds 
2/ 

Held  by 
Federal 
Reserve 
Banks  - 
public 
market- 
able 
Issues 

Held  by  prlrate 

investors 

2/3/ 

Total 
out- 
standing 

Held  by 
n.  S. 
Govern- 
ment 
agencies 
and  trust 
funds  and 
Federal 
Beeerve 
Banks  g/kj 

Held  by  private 

investors 

2/3/ 

Total 

Public 
■aricet- 
able 
issues 

Public 
nan- 
market- 
able 
Issues 

2/ 

Special 
Issues 

Total 

Public 
market- 
able 
Issues 

Public 
non- 
market- 
able 
Issues 

Public 
market- 
able 
lesuee 

Public 
non- 
market- 
able 
Issues 
6/ 

19*1 

19*2 

19*3 

19** 

19*5 

19*6 

19*7 

19*8 

19*8-Jan. . . 
Feb... 
Mar... 

Apr... 
May... 
June.. 

July.. 
Aug... 
S^t.. 

55,332 

76,991 

1*0,796 

202,626 

259,115 

269,899 
258.376 
252,366 

256,651 
25*,683 
253,068 

252,315 
252,311 
252,366 

253,*29 
253,101 
252,738 

*8,387 

71,968 

135,380 

199,5*3 

256,357 

268,111 
255,113 
250,063 

253,958 
252,100 
250,63* 

2*9,920 
2*9,958 
250,063 

251,168 
250,875 
250,518 

8,225 
10,3*0 
1*,091 
18,920 
2*, 93* 

29,121 
32,809 
35.7*9 

3*,6oo 
3*,883 
3*,973 

3*,8l* 
3^,879 
35,7*9 

36,366 

2,10* 
2,*52 
3,213 
*,623 
6,105 

6,759 
5,*07 
5,*01 

5,315 
5,500 
5,56* 

5,*76 
5,*20 
5,*01 

5,**7 
5,**2 
5,*50p 

1 

3 

7 

10 

17 

30 

36 

137 

137 
137 
137 

137 
137 
137 

133 
126 
125P 

6,120 

7,885 

10,871 

1*,287 

18,812 

22,332 
27,366 
30,211 

29,1*8 
29,2*6 
29,272 

29,201 
29,323 
30,211 

30,787 
30,887 
31,221 

2,180 

2,6*0 

7,1*9 

1*,899 

21,792 

23,783 
21,872 
21,366 

21,925 
21,02* 
20,887 

20,3*0 
20,662 
21,366 

21,325 
21,577 
23,*13 

37,982 

58,988 

11*, 1*1 

165,725 

209,630 

215,206 
200, *32 
192,9*8 

197, *3* 
196,193 
19*, 77* 

19*,766 
19*,*17 
192,9*8 

193,*76 
192,8*2 
190,309p 

33,*28 

*5,*8l 

8*,9*8 

120,880 

153,*21 

159,06* 
1*1,*23 
133,578 

137,677 
136,235 
13*,887 

135,060 
13*,8o6 
133,578 

132,787 
132,U3 
129,*56p 

*,55* 
13,507 
29,193 
**,8*5 
56,209 

56,1*3 
59,010 
59,370 

59,756 
59,958 
59,887 

59,706 
59,611 
59,370 

60,689 
60,730 
60,853p 

6,360 
*,5*9 
*,092 

1,516 

*09 

*67 
83 
69 

72 
7* 
73 

70 
70 
69 

51 
*7 
*6 

275 
287 
285 
180 
6 

9 
2 

* 
• 
« 

6,085 
*,26e 
3,738 
1,186 
28 

3* 
37 
27 

28 
28 
28 

28 
27 
27 

1* 
1* 
1* 

68 
150 
375 

*2* 
*5 
*2 

** 
*6 
*5 

*3 
*2 
*2 

37 
33 
32 

585 

*7* 

1,32* 

1,567 

2,350 

1,321 

3,179 
2,23* 

2,621 
2,510 
2,361 

2,325 
2,283 
2,23* 

2,210 
2,179 
2,17* 

Source: 


^ 


1/ 


Sally  Treasuzy  Statemsnt  for  total  amounts  outstanding;  reports  of 
agencies  and  trust  funds  for  securities  held  by  U.  S.  Govenment 
agencies  and  trust  funds;  and  Federal  Beserve  System  for  securities 
held  by  Federal  Beserve  Banks. 

Excludes  guaranteed  securities  held  by  the  Treasury. 
Holdings  by  Federal  land  banks  are  Included  under  "Private  investors" 
instead  of  "U.  S.  Govemnsnt  agencies  and  trust  funds"  beginning  vlth 
June  30,  19*7,  since  the  proprietary  interest  of  the  United  States  in 
these  banks  ended  June  26,  19*7. 

The  total  amount  of  interest-bearing  securities  held  by  private  in- 
vestors is  calculated  by  deducting  from  the  total  outstanding  the 


amount  held  I9  U.  S.  Government  agencies  and  trust  funds  and 

Federal  Beeerve  Banks. 

All  public  marketable  Issties  except  B.  F.  C.  notes  in  the  amount 

of  $115  million  for  19*3  and  $176  miUlon  for  19**. 

Includes  n.  S.  savings  bonds.  Series  A-F  at  maturity  value. 

Consists  of  Coomodity  Credit  Corporation  dnmRnd  obligations 

stated  as  of  the  close  of  the  previous  month,  as  in  the  Dally 

Treasury  Statement. 

Preliminary. 

Less  than  $500,000. 


Table  2.-  Net  Market  Purchases  or  Sales  of  Federal  Securities  for  Treasury  Investment  Accounts^ 

(In  millions  of  dollars;  negative  figures  are  net  sales) 


Tear 


Jan. 


Feb. 


Apr. 


May 


July 


Aug. 


Sept. 


Oct. 


19*0. 
19*1. 
19*2. 

19*3- 
19**. 
19*5. 

19*6. 
19*7. 
19*8. 


-9.5 

-2.8 

-.5 

-1*.5 

-9.9 

-67.5 

-8.1 

.1 

-.2 


-20.9 
12.0 
30.0 

-90.3 

-105.1 

-*8.1 

-.7 

176.9 


-5.7 

5.8 

-72.9 

-11.5 

-5.9 


-*.7 
106.8 


-1.6 

-.7 

.3 


-16.5 
-55.6 

3.3 
-61.3 
-12.1 


-.2 


-35.2 
-10.0 
-3*.* 

.* 

-338.6 

-30.* 


.9 
.* 
.3 

-1*5.8 

20.5 
-56.* 

-69.8 

-359.2 

1.1 


-2.3 

-67.8 
-18.5 
-17.0 

-157.8 

-609.1 

5.* 


-8.* 

-15.8 

-19.0 

-.2 

-*1.2 

-308.1 

*.* 


-.3 

-*.5 

-2.7 
-28.1 
-12.5 

-7*.l 

-123.1 

7.2 


-*.!» 
-.2 
1.0 


-123.0 
-l*.l 


-5.0 
-5.9 


-57.6 
221.0 


-1.1 
60.0 


*.8 
-12.0 


-20.3 
696.* 


Consists  of  purchases  or  sales  made  by  the  Treasury  of  securities 
issued  or  guaranteed  by  the  U.  S.  Govenmant.  Treasury  Investment 
accounts  ccmprise  (l)  trust  funds  idiich  by  lav  are  under  the  con- 
trol of  the  Secretary  of  the  Treasury  or  of  the  Treasurer  of  the 
Iblted  States,  and  (2)  accounts  imder  the  control  of  certain 


U.  S.  Government  agencies  irtiose  investments  are  handled  through 
the  facilities  of  the  Treasury  Department.  This  table  also  in- 
cludes purchases  under  Section  19  of  the  Second  Liberty  Bond  Act, 
as  amended,  and  excludes  the  Exchange  Stabilization  Fund. 
Less  than  $50,000. 
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Table  3.-  Bstiaated  Omership  of  Federal  Securities  by  Bank 
and  Nonbank  Investors 


(Far  raluas  ij  -  in  'bllllona  of  dollara) 


1939->w>«i'Mr 

Daoaaber 

19Hl-Jaiie.... 
Decaaiber 

19te-Jvme.... 
Dscai 

19>»3-Maroh 

Joo* 

Sept«aber 

Dscaaber 

19'>4-MBreh 

Jtme 

SeptflBber 

Sscaaber 

19't5-ifarch 

Juos 

3«pt<Hlwr 

DecsBbar 

19li6-7ebn&r7  (Peak) 

Maroh 

June 

Septaaber 

Deceaber 

19kJ-Janaarj 

FebrouT 

March 

Aprtl 

Moj 

Jnne 

Jnl7 

Aognat 

S«pt«id>«r 

October 

HoTsaber 

Deceaber 

19<>8-Jaiiuar7 

7ebruai7 

t4arcb 

April 

May 

June 

Joly. 

Alport  f. 


Ttotol 
Tederal 
secorltleB 
outBtand- 
ing  2/ 


k7.6 

I18.5 
50.9 

55.3 
6U.3 

77.0 
112.5 

119.9 
lUO.8 
162.3 
170.1 

187.0 
2oe.6 

211.1 

232.1 

235.1 
259.1 
262.6 
278.7 

279.8 
276.6 
269.9 
265.8 
259.5 

260.0 
261.6 
259.3 

257.9 
258.5 
258.1» 

259.5 
260.2 
259.2 

259.2 
258.3 
257.0 

256.7 

25*. 7 
253.1 

252.3 
252.3 
252. •» 
253  A 
253.1 


Held  by  banks 


18.4 

18.6 
19.5 

21.8 
23.7 

28,7 
^7.3 

50.1 
59.'* 
67.2 
71.5 

,6.2 
83.3 
87.1 
96.5 

97.'* 
106.0 
107.3 
U5.0 

116.7 
112.8 
108.2 
10i*.3 
97.9 

97.9 
96.8 
9k.l 

93.5 
92.8 
91.9 

91.9 
91.9 

92.2 

92.1 
91.7 
91.3 

90.9 
88.5 
86.2 

86.7 
86.5 
86.3 
86.9 
86.8 


riiiiiiiiwi 

banks  3/ 


15.9 

16.1 
17.3 

19.7 
21.1» 

26.0 
41.1 

M».2 
58.2 
58.3 
59.9 

64.0 
68.4 
TO.5 
77.7 

77.7 
84.2 
84.0 
90.8 

93.8 
90.2 
84.4 
80.2 
74.5 

73.9 
72.7 
71.5 

71.6 
70.7 
70.0 

70.4 
69.7 
69.9 

70.0 
69.5 
68.7 

69.0 
67.5 
65.4 

66.4 
65.8 
65.0 
65.6 

65.3 


Federal 
Keaei've 
BimlcB 


2.5 

2.5 
2.2 

2.2 
2.3 

2.6 
6.2 

5.9 

7.2 

8.9 

11.5 

12.1 
14.^ 
16.7 
lB.8 

19.7 
21.8 
23.3 
24.3 

22.9 
22.6 

23.8 

24.0 

23.3 
23.9 

24,1 
22.6 

21.9 
22.1 
21.9 

21.5 
22.2 
22.3 

22.2 
22.2 
22.6 

21.9 
21.0 
20.9 

20.3 
20.7 
21.4 

21.3 
21.6 


Held  by  ~««>>«'<v  inrestors 


Total 


29.3 

29.9 
31.5 

33.5 
40.6 

48.3 
65.2 

69.8 

ai.4 
95.1 
98.7 

110.8 
119.3 
123.9 
135.6 

137.7 
153.1 
155.2 
163.6 

163.1 
163.8 
161.7 
161.5 
161.6 

162.2 

164.8 
165.2 

164.4 
165.8 
166.5 

167.6 
168.2 
167.0 

167.0 
166.6 
165.7 

165.7 
166.2 
166.8 

165.6 
L65.8 
166.0 
166.5 
l£6.3 


IndlTld- 
uala  4/ 


81^  W,   are  Inolnded  at 


1/  Cbltad  States  sorlnsi  bonds.  Series  A-D,  I, 
uiuieut  redavtloD  roluee. 

2/  laolodas  all  securities  Issoed  or  gsazaiiteed  by  the  U.  8.  Oorem- 
iHnt  but  ezcludss  goaranteed  securities  held  by  the  Treaaory.  In 
the  April  1948  Issue  of  the  "Troosury  Bulletin"  figures  in  this 
table  were  rerlsed  to  Include  aatured  debt  sod  debt  bearing  no 
Interest,  as  »ell  as  interoet-boarii^  debt.  Tor  aU  practical 
purposee  the  addition  of  these  itaas  to  the  foTBer  series  affects 
only  th»  boUUv'   ^  "  IndlTlduals"  and  by  "Other  oorpomtions  snd 
aasociatiaoi",  since  other  Inrestors  hold  negligible  aaounts. 

3/  CoiMlats  of  iiisMsiiiliil  banks,  trust  oo^ianles,  snd  stock  sorlnes 
w^in.  in  the  Utalted  States  oi^  in  Territories  and  insular  possas- 
■lOiM.  Tl^nres  exclude  seouritiee  held  in  trust  dspaiLsenta. 

4/  Includes  partnerships  and  personal  trust  acoouDta. 


10.4 

10.3 
10.9 

18.4 

24.5 

27.7 
31.7' 
36.0 
38.4 

43.6 
46.5 
49.2 
53.5 

54.9 
59.8 
60.7 
64.8 

64.6 
64.8 
64.1 
64.0 
64.9 

65.5 
66.0 
66.5 

66.8 
67.0 
67.1 

67.4 
67.6 
66.7 

66.8 
66.7 
66.6 

66.6 
66.7 
66.8 

66.7 
66.8 
66.8 
67.1 
67.1 


iDBursnee 
orapanjes 


6.3 

6.5 
6.9 

7.1 
8.2 

9.2 
11.3 

11.2 
13.1 
14.7 
15.1 

16.4 
17.3 
18.3 
19.6 

20.4 
22.7 
22.5 
24.4 

24.8 
25.0 
25.3 
25.4 
25.3 

25.4 
25.4 
25.1 

25.1 
25.2 

25.0 

25.0 
24.9 
24.7 

24,9 
24.7 
24,3 

24.1 
23.9 
23.8 

23.5 
23.4 
23.2 
23.0 
22.6 


MEtual 

SSTlngB 

banks 


3.1 

3.1 
3.2 

3.4 
3.7 

3.9 
4.5 

4.6 
5.3 
5.9 
6.1 

6.8 
7.3 
7.7 
8.3 

8.7 

9.6 

10.0 

10.7 
11.1 

11.2 
11.5 
11.7 
U.8 

11.9 
12.0 
12.0. 

12.0 
12.0 
12.1 

12.2 
12.2 
12.1 

12.2 
12.1 
12.0 

12.0 
12.0 
12.1 

12.0 
12.0 
12,0 
12.0 
11.9 


Other 
coiTpora" 
tlcos  and 
associa- 
tions 2/  6/ 


2,6 

2.5 
2.4 

2.4 
4.4 

5.4 
U.6 

12.1 
15.5 
20.7 
20.0 

23.4 
25.9 
24.8 
28.1 

26.5 
30.9 
29.9 
30.2 

27.9 
28.0 

25.3 

23.6 
22.4 

21.9 
23.7 
23.3 


State  and 
local 
goTem- 
■ants  2/ 


22.0 
21.7 
21.2 

21.2 
21.4 
21.8 

21.2 
21.6 
21.0 
20.7 
20.8 


.4 
.5 

,6 
.7 

.9 
1.0 

1.0 
1.5 
2.0 
2.1 

2.6 
3.2 
3.5 
4.3 

4.4 
5.3 
5.5 
6.5 

6.7 
6.7 
6.5 

6.4 

6.3 

6.4 
6.4 
6.7 

6.9 
7.0 
7.1 

7.1 
7.2 
7.2 

7.2 
7.3 
7.3 

7.2 
7.2 
7.5 

7.3 
7.3 
7.2 

7.4 

7.4 


D.  8. 
GoTSRBaSt 

aganolss  and 
trost  fBnds6/ 


6.5 

7.1 
7.6 

8.5 
9.5 

10.6 
12.2 

13.1 

14.3 
15.8 
16.9 

18.1 
19.1 
20  .& 
21.7 

22.9 
24.9 
26.6 
27.0 

28.0 
28.2 
29.1 
30.4 
30.9 

31.2 

31.3 
31.6 

31.6 

32.2 

32.8 

33.3 

33.7 
33.9 

33.9 
34.2 
34.4 

34.6 
34.9 
35.0 

34.8 
34.9 
35.7 
36.4 
36.5 


^    Inoludes  sorii^s  and  loan  assoelatlans,  dealers  and  brokers,  snd 
isrestaants  at  foreign  balances  and  Intematicnal  accounts  In  this 
oowkiy.     Bogljmlng  with  Deoaifter  1946,  figures  Include  inrestaeots 
by  the  International  Bank  for  Beconetructioo  and  Darreloiasmt  and 
IntaraatloisLl  Moxutaiy  Fund  in  speoial  nonlntepeet-bearlng  notes 
issued  by  the  Q.  6.  GorenaMOt. 

^    BoldlngB  by  Federal  land  banks  are  Included  nnder  "PrlTate  In-_ 
Teotora"   instead  of  "U.  S.  Ocrrenaaont  agencies  and  trust  funds 
beglnQlDg  with  June  30,   1947,   since  the  proprietary  intereart  of 
the  Halted  States  is  these  hanks  ended  June  26,  1947. 

2/    Co^irlaee  tnat,  slnklj«,  and  InrostMoat  funis  of  State  and  local 
gorexTaaots  sal  their  sgaocies,  and  Territories  snd  Insular 
possessicns. 

p      PrellBlnaiT. 


November  1948 
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TREASURY   3URVEY  OF  OWNERSHIP,   AUGUST  31,    19»MJ 


The  Treasury  Survey  of  Ownership  covers  securities 
Isaued  by  the  United  states  Government  and  by  Federal 
iigenoies.  The  banXs  and  Insurance  companies  Included 
In  the  Survey  account  for  approximately  95  percent  of 
suoh  securities  held  by  all  banks  and  Insurance  com- 
panies In  the  United  States.  Data  were  first  published 
for  March  31,  19»H. 


Information  on  the  distribution  of  ownership  by 
types  of  banks  and  Insurance  companies  Is  published 
each  month.  Additional  Information  showing  the  holdings 
of  comfflercleil  banks  distributed  according  to  Federal 
Reserve  member-bank  classes  and  nonmember  banks  Is  pub- 
lished for  June  30  ^nd  December  31- 


Section  I  -  Securities  Issued  or  Guaranteed  by  the  United  States  Government 
Table  1.-  Sunnary  of  All  Securities 

(Par  Taluee  -  In  Bllllaiis  of  dollars) 


dsBBtflcatlan 

Total 
asount 
ontB tend- 
ing 

Held  by  Inrestors  coTored  in  Treaaurj  Surrey 

Held  by 
all  other 
Inrestors 
1/ 

Banks  l/ 

Insurance  cflnpunles 

V.  S.  Gorem- 
nent  agencies 
and  trust 
funds,   and 
Federal  Beserre 
Banks 

7,286 

co^nrclal 

2/ 

33 

Btock 

saTlnge 

532 

nitoal 

sorlngs 

331 
life 

626  fire, 
casualty, 
and  Borlne 

Intex«st-bearli«  eecarltlee: 

PnhllR  B^r^nt^Mf^ 

159,l't6 
60,889 
30,887 

250,921 

2,179 

57,Ol»8 
1,626 

1H3 
16 

11,303 
591 

17,323 
53^ 

3,571 
1H6 

27,019 

125 

30,887 

te,k67 
57,5l»9 

l^1M1<!  »oianrtf)t«M«  k/  ^ 

58,674 

1.29 

11,89k 

17,857 

3,987 

58,032 

100,015 

Natoivd  debt  and  debt  bearing  no  Intareet  6/ 

- 

- 

0.  S ■  Go? eiiBMUit  7/ ••■•••■••••••■■■ ■•■ 

253,101 

. 

_ 

. 

. 

_ 

_ 

. 

fOotaotes  at  end  of  Sectloa  H. 


Table  2.-  Summary  of  Interest-Bearing  Public  Marketable  Securities 

(Par  ralues  -  In  Billions  of  dollars) 


ClasalflcatloB 


Total 
anount 
outstand- 
ing 


Held  by  Inrestors  covered  In  Treasury  Surrey 


Banks  1/ 


7,286 

ccaasrclal 

2/ 


33 

stock 

BaTlngs 


532 

■ntnni 

sarlflgB 


Insurance  coi^ianles 


331 
Ufe 


626  fire, 
casualty, 
and  narlne 


XJ.  S.   Gorem- 
■ent  agencies 
and  trust 
funds,  and 
Federal  Beserre 
Banks 


Held  by 
all  other 
Isrestors 

3/ 


Type  of  Beciirit7: 


Issued  by  tl.  8.  Goreiiaent: 

Treasmy  bills 

Certificates  of  Indebtedness,. 

Ti'easui'j  notes 

Txvasury  bonds  -  bonk  eligible 

Treaamy  bODds  -  bank  restricted  8/. . . 

Bostal  sairlngB  and  Panoaa  Canal  bcoda. 
Goaranteed  by  H.  S.  GareniBgnt  j/ 


Total. 


Call  classes: 


Sob  or  first  beccali^  callabla: 

Within  1  year 

1  to  5  years 

5  to  10  years.................... 

10  to  15  years 

15  to  20  years 

Orer  20  years 

Various  (Tedaral  Boosing  JMrnlnlstratlon 
debantures) 


Total... 
lax  atntna;  2/ 


WtoUy  exeaqpt  ticm  Fedoral  Incoas  taxes . . . . 
Partially  exs^t  froa  Federal  Inccas  taxes. 
Siibjeet  to  Federal  Incoae  taxes  10/ 


Total. 


Footnotes  at  and  of  Sectico  H. 


12,838 
82,29l» 
U,375 
62,826 
49,636 
163 
Ik 

159,  Ike 


'ia,656 
k6,Z2k 
10,li6J» 
12,407 
Jn.Ma. 


14 


159,146 


153 

15,388 

143,594 

159,146 


2.836 

7,898 

4,6l4 

40,780 

903 

13 

5_ 

57,048 


16,747 

30,461 

6,195 

1,364 

2,276 


57,048 


13 
11,486 
45,549 

57,048 


22 

12 

211 

158 


413 


39 
111 

82 

61 

120 


413 


95 
319 

413 


35 

245 

106 

2,575 

8,341 

1 


11,303 


458 
1,826 

520 
2,884 
5,615 


11,303 


1 

47 

11,255 

11,303 


34 

89 

24 

2,363 

14,807 


17,323 


l64 
1,746 

520 

1,741 

13,145 


17,323 


28 
17,295 

17,323 


24 

413 
229 

1,513 
1,391 

1 


3,571 


TOO 

962 

395 
686 
829 


3,571 


1 

625 

2,946 

3,571 


7,076 
4,982 
1,808 
4,6U 
8,506 
36 


27,019 


14,024 

3.093 

852 

1,904 

7,146 


27,019 


36 

1,054 

25,929 

27,019 


2,833 

8,644 

4,581 

10,773 

15,521 

112 

3 


42,467 


16,526 
7.925 
1,898 
3,767 

12,348 


42,467 


112 

2,054 

40,301 

42,467 


vsisKxassaSr 
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Section  I  -  Securities  Issued  or  Guaranteed  by  the  United  States  Government 
Table  3.-  Interest-Bearing  Public  Marketable  Securities,  by  Issues 

(Par  Talues 


In  Billions  of  dollars) 


Issue 
(Tax  statns  2/  ^'  shown  In  parentheses) 


Treaanrr  bills (taiahle) 


Certificates  of  Iniehtedness : 

li  October  igliS-J ( taxable) 

lit  October  igljS-K (taxable) 

l-l/a>  Januarr  l9**9-t^ (taxable) 

l-l/8i  Februarj  19'»9-B (taxable) 

l-l/8lt  March  W^g-C (taxable) 

l-l/8)t  AprU  19l>9-I' (taxable) 


1-1/8J  Jvme 
1-1/8*  Julj 


I9U9-I (taxable) 

19l»9-r (taxable) 


Total  certificates  of  Indebtetoess . 


Treasviry  notee: 

l-l/2<  September  igliS-A (taxable) 

1*         ^October      19'*8-B (taxable) 

l-l/8)t  January       I9't9-A (taxable) 


Total  TreasvOT  notes. 
Treasurj  bonds: 


Total 
aaonnt 
outs tend- 
ing 


Bank  eligible: 

2-1/2*  Septeaber  19'>8 (partially) 

2*          Decenber    I9U8-5O. .(partially) 
2<(  June  I9U9-5I (taxable) 

2*    Soptenber  19l*9-51.."(ta^l>l«>) 

2*    Deceaber  19l»9-51 ( taxable ) 

3-1/e*  Deco.*er  19»>9-52  •  •  ( partially ) 

2-1/2*  December  19l»9-53.  .(partially) 

2*    March     1950-52 (taxable) 

2-1/2*  Septanber  1950-52. •( partially) 

2*    September  1950-58 ( taxable ) 

1-1/2*  December  1950 ( taxable) 

2-3/k*  June     1951-5'»..( partially) 

2*    Septeiiber  1951-53 ( taxable) 

3*    September  1951-55 • • ( partially) 
2-l/li*  December  1951-53 .  •  ( partially) 

2*    December  1951-55 ( taxable ) 

2-1/2*  March     1952-5* ( taxable ) 

2*     June      1952-5'» (taxable) 

2-l/>>*  June 

2*    December 

2*     June 

2-l/U*  June 
2-7/8*  March 
2-1/2*  March 

2-3/k*  September  1956-59. .(partially) 

2-1AI'  September  195^-59 ( taxable) 

2-3/'»*  June     I95&-63  • .  ( partially) 

2-3A*  December  1960-65. -(partially) 
2-1/2*  September  1967-72 (taxable) 


1952-55 (taxable) 

1952-5i-...( taxable) 
1953-55.. (partially) 

195J»-56..(  partially) 
1955-60 . . ( partially ) 
1956-58 (taxable) 


Total  benk  eligible. 


12,838 


1,35* 
l,'i67 
2,592 

2,189 
3,553 
1,055 

U,301 
5,783 


22,29*1 


3,7*8 
U,092 
3,535 


n,375 


*51 

571 

1,01* 

1,292 

2,098 
*91 

1,786 
1,963 
1,186 

*,939 
2,635 
1,627 

7,986 

755 

1,118 

510 
1,02* 
5,825 

1,501 

8,662 

725 

681 
2,6u 
1,**9 

982 

3,823 

919 

1,*85 
2,716 


Held  by  InTestors  corered  In  Treasury  Surrey 


Banks  1/ 


7,286 

com 

2/ 


erclal 


62.826 


2,836 


55* 

55* 

1,1*2 

811 
1,511 

377 

1,729 
1,221 


1,99* 
1,52* 
1,096 


i»,6ll» 


365 
*21 
603 

76* 

1,335 
368 

1,385 
1,321 
1,01* 

2,85* 
1,535 
1,261 

5,063 
U21 
9*1 

365 

510 

*,029 

878 

5,779 

638 

58O 

1,558 

7*1 

758 

1,871 

693 

1,090 
1,6*5 


110,780 


33 

stock 

sarlnge 


3 

1 

2 
5 

1 

3 
U 

2 

7 

2 

11 

20 

1 
2 

2 

1 
20 

2 

25 
2 

6 
29 
U 

15 
U 
U 

10 
* 


2U 


532 

mutual 

ssTlngs 


35 


15 

9 

58 

35 

58 

2 

*5 
22 


2*5 


*5 
31 
30 


106 


3 

1 
67 

U6 

68 

3 

5 
6U 

7 

1*9 

3* 

5 

*23 


U 
169 
236 

165 

*37 

1 

1 

3 

98 

5 

*08 

5 

5 
15* 


2,575 


Insurance  coiqtanleB 


331 
life 


3* 


29 
16 
29 

10 
3 


89 


1 

15 

7 


2l» 


16 

28 
63 
11 

2 
1*3 

1 

3*9 

• 

1 
310 


23 

22 

229 

155 
1;08 

1 


1 
295 

1 

216 

7 

1 
79 


2,363 


626  fire, 
casualty, 
and  marine 


2* 


35 
*0 
83 

*0 
61 
16 

55 
8I» 


*13 


81 
90 
58 


n.  3.  Gorem- 
aent  agencies 
and  trust 
funds,  and 
Federal  Beserre 
Banks 


229 


6 
13 
15 

20 
31 
13 

37 
35 
52 

91 
*6 
Ul» 

161 
32 
31 

13 

15 

107 

30 

169 

3* 

29 

123 

19 

*7 

11* 

62 

100 
23 


1,513 


7,076 


96 
189 
120 

153 

686 
88 

82lt 
2,827 


*,98e 


657 
978 
173 


1,808 


Held  by 
all  other 
lores tors 
1/ 


19 
103 

2*7 

169 

39 

168 

137 

89 

*10 

« 

137 
623 

78 
86 

U 

83 

JkO 

10* 

363 
16 

6 

186 

Ul 

63 

H18 

68 

105 
*39 


*,6ll 


2,833 


623 

657 

1,156 

1,138 

1,231 

569 

1,6*3 
1,626 


8.6W 


96l» 
1,**9 
2,168 


*,58l 


78 
115 
210 

186 

*25 
57 

186 

259 

20 

1,080 

1,018 

168 

1,386 
226 

59 

87 
22* 
865 

167 

i,*a2 
32 

59 
711 
17* 

98 

78* 
72 

175 

372 


10,773 


rootnotes  at  end  of  Sectloo  II. 


(Cootlnued  on  follenrli«  page) 


November  1948 


33 


TREASURY  SURVEY  OF  OWNERSHIP,  AUGUST  3I,  ISki 


Section  I  -  Securities  Issued  or  Guaranteed  by  the  United  States  Government 
Table  3.-  Interest-Bearing  Public  Marketable  Securities,  by  Issues  -  (Continued) 

(Par  Talues  -  In  millions  of  dollars) 


Issue 
(Tax  status  2/  ^'  sbonn  In  parentheses) 

Total 
amount 
outstand- 
ing 

Held  by  Inrestore  coTered  in  Treaaury  Surrey 

Held  by 
all  other 
Inrestors 
1/ 

Banks  l/ 

Insurance  companies 

U.  3.  Govem- 
ment  agencies 
and  trust 
funds,  and 
Federal  Beaerre 
Banks 

7,286 

commercial 

2/ 

33 

stock 

aarlngs 

532 

mutual 
saTlngs 

331 
life 

626  fire, 
casualty , 
and  marine 

Treasury  beads  (continued): 
Bank  restricted:  8/ 

2-1/Ult  June     1959-62 ( taxable ) 

2-l/l»1t  December  1959-62 (taxable) 

2-l/2it  June     I962-67 (taxable) 

2-1/2*  December  I963-68 (taxable) 

2-1/2*  June    196U-69 (taxable) 

2-1/2*  December  I96I.-69 (taxable) 

2-1/2*  March    I965-7O (taxable) 

2-1/2*  March    I966-7I ( taxable ) 

2-1/2*  June     1967-72 (taxable) 

2-1/2*  December  1967-72 (taxable) 

Total  bank  restricted 

5,28U 
3,U70 
2,118 

2,831 
3,761 
3,838 

5,197 

S.Wl 

7,967 

11,689 

79 
186 

7 

I 
6 

53 

U9 

67 

l»U7 

20 
18 
lU 

7 
19 
17 

16 
12 
18 
28 

1,716 
723 
UUO 

538 

1,006 

661 

352 

3't7 

1,23't 

1,323 

8,3Ul 

52U 
317 
899 

1,197 
l.HSg 
1,558 

2,339 
1,'»59 
2,723 
2,303 

318 

205 

62 

86 

86 

lOfc 

88 

59 

122 

261 

839 
651* 
306 

1H7 
237 
U20 

1,030 

703 

1,380 

2,521 

1,788 

1,367 

390 

582 
918 

1,07U 

1,319 

852 

2,lt25 

i.,806 

U9,636 

903 

168 

lU,807 

1,391 

8,506 

15,521 

Total  Treasury  bonds . . . . , 

112,1;62 

Ul,683 

n 

2 

378 

• 

10,916 

17,170 

2,90U 

13,117 

26,29U 

Other  bonds: 

Postal  sarlnes  bonds (wholly) 

Panama  Canal  bonds (^olly) 

U3 

50 

1 

« 

• 
1 

36 

6U 
U8 

Total  other  bonds 

163 

13 

» 

1 

« 

1 

36 

112 

Guaranteed  securities:  7/ 

Federal  lousing  Admlnlstivtlon  deben- 
ture  ( taxable  U/) 

lU 

5 

* 

* 

6 

• 

3 
U2,U67  1 

Total  public  marketable  securities 

159, 1U6 

57,OU8 

U13 

11,303 

17,323 

3,571 

27,019 

Footnotes  at  end  of  Section  II. 


Table  4.-  Interest-Bearing  Public  Nonmarketable  Securities,  by  Issues 


(Par 

raluee  -  In  millions  of  dollars) 

Issue 
(Tax  status  2/  ^'   shown  In  parenthesss) 

Total 
amount 
outstand- 
ing 

Held  by 

Investors  corered  In  Treasury  Surrey 

Held  by 
all  other 
InToetors 
1/ 

Banks  1/ 

Insurance  coaipanlee 

tJ.  S.  CoTom- 
ment  agencies 
and  trust 
funds,  and 
Federal  Beserre 
Banks 

7,286 

coimBsrclal 

2/ 

33 

stock 

saTlnge 

532 

mutual 

aarings 

331 
life 

626  fire, 
casualty, 
and  marine 

Dnlted  States  saTlnps  bonds: 

2,1*90 
31,818 

3,U88 
16,908 

5U,70U 

U,3l*0 
331 
522 
958 

33 

110 

326 
677 

1,113 

33 
295 

I8k 
1,626 

» 

2 
9 

12 

1 
* 

"3 

It 

17 
Itlt7 

It68 

» 
• 

122 

3 

29 
209 

2ltl 

1 
291 

5 

U9 
322 

376 

2 
37 

» 

1 

1 

lit 

16 

9 
100 

2,368 
31,817 

3,062 
15,230 

52,U77 

It, 291* 

36 

522 

220 

1/ 

Series  C-I938  and  D  k/ {12/) 

Series  F  Ji/   (tainblf) 

Series  F  £' (taxable) 

Series  G ( taxable ) 

Total  United  States  saTlngs  bofidSi r--- 

Other  U.  S.  securities: 

Deposltaz7  bonds (taxable) 

Armed  forces  leare  bonds (taxable) 

Treasury  bonds,  Inrestiasnt  series. (taxable) 

Guaranteed  securities:  7/ 

CmaiiiVlty  Credit  Corporation  deaund 

obligations ( taxable) 

Total  public  nonmaiketable  securities  ^ 

60,889 

16 

591 

53k 

Itl6 

125 

57,5119 

Footnotes  at  end  of  Section  II. 
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TREASURY   SURVEY  OF  OWNERSHIP,   AUGUST   31,    19^S 


Section  II 


Interest-Bearing  Securities  Issued  by  Federal  Agencies  but 
not  Guaranteed  by  the  United  States  Government 

(Par  values  -  In  mllllona  of  dollars) 


leaus 
(Tax  status  2/  Is  sbovn  In  parsntheses) 

Total 
amount 
outstand- 
ing 

Held  by  Investors  covered  In  Treasury  Survey 

Held  by 
all  other 
Investors 
2/ 

Banks  1/             | 

Insurance  companies   | 

U.  S.  Govern- 
ment agencies 
and  trust 
funds,  and 
Federal  Deserve 
Banks 

7,286 

ccoBsrclal 

2/ 

33 

stock 

savings 

532 

mutual 

savings 

331 
life 

626  fire, 
casualty, 
and  marine 

Federal  Intermediate  credit  tanks: 

5^2 

85 

97 

8U 

U5 

361 

66 
56 
55 
83 

» 

1 

• 
• 

35 

2 
5 

6 
7 

2 

• 
• 
* 

13 

* 

3 

3 
1 

■ 

131 

16 
3U 
21 
23 

Federal  ho«e  loan  banks: 

l-l/U*  September  I9W  (Botes) (taxable) 

1-3A*  January   igUg  (Botes) (taxable) 

1-5/8*  April    19'»9  ( "otee ) ( taxable ) 

1.651t  July     191*9  (Botes) (taxable) 

Total  Federal  htae  loan  bank  seenrltleB 

Federal  land  banks:  H/ 

l-l/21t  October   19U8-5O  (Bonds).. (taxable) 
1-lA*  Majr      1950-52  (Bonds).. (taxable) 
l-l/21t  January   1951-53  (Bonds) .  .(taxable) 
2-lAlt  February  1953-55  (Bonds),  .(taxable) 

Total  Federal  land  bank  bonds 

382 

260 

1 

20 

1 

6 

- 

93 

1U8 
218 
186 
UU 

12U 
152 

157 
91 

52U 

1 
• 

* 

1 
2 

« 

• 

1 
« 

1 

• 
• 
1 

- 

19 
62 
29 

17 

666 

1 

7 

2 

6 

- 

127 

Excludes  trust  deparisitsnts . 

Includes  trust  coiqwnles. 

Inclines  those  banks  BZ/L   Insurance  companies  not  reporting  in  the 

Treasury  Survey. 

United  States  savings  bonds,  Series  C-I938,  D,  E,  and  F,  are  shovn 

at  current  redemption  values.  They  were  reported  at  maturity  value 

by  the  banks  and  Insurance  companies  included  In  the  Treasury  Survey 

but  have  been  adjusted  to  current  redemption  values  for  use  In  this 

statement. 

C.  C.  C.  demand  obligations  in  the  amount  of  $33  million,  all  held 

by  comnerclal  banks,  are  shown  only  in  the  total  amount  outstanding; 

data  for  reporting  banks  are  not  available. 

Information  for  reporting  agencies  not  available. 

Excludes  guaranteed  securities  held  by  the  Treasury. 

Issues  which  coimnerclal  banks  may  not  acquire  prior  to  a  specified 

date  (with  minor  exceptions);  see  footnote  3  to  Table  2  under 

"Debt  Outstanding" . 


2/ 


Federal  securities  fall  into  three  broad  classes  with  respect  to 
the  imposition  of  Federal  income  taxes  on  income  derived  from  them. 
"Wholly"  tax-oxeagjt  securities  are  those  with  the  income  exeoqjt 
from  both  normal  tax  and  surtax.  "Partially"  tax-exempt  securities 
are  those  with  the  income  eieiupt  from  the  normal  tax  except  that 
in  the  case  of  partially  tax-exempt  Treasury  and  savings  bonds, 
interest  derived  from  $5,000  of  principal  amount  owned  by  any  one 
holder  Is  also  exempt  from  the  surtax.  "Taxable"  securities  are 
those  with  the  income  subject  to  normal  tax  and  surtax. 
Includes  F.  H.  A.  debentures;  see  footnote  11. 

A  <nii»n  Indeterminate  aacunt  of  these  debentures  is  partially  tax- 
exempt. 

12/  United  States  savings  bonds  sold  prior  to  March  1,  19*1,  are  par- 
tially tax-exempt;  those  sold  on  and  after  that  date  are  taxable. 

1^/  The  proprietary  Interest  of  the  United  States  in  these  banks  ended 

on  June  26  I9U7. 
*   Less  than  $500,000. 


10/ 
11/ 
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MARKET  QUOTATIONS,    SEPTEMBER  30,    ISkS. 


Market  quotations  shown  here  are  over-the-counter 
closing  quotations  In  the  New  York  market  for  the  last 
trading  day  of  the  month,  as  reported  to  the  Treasury  by 
the  Federal  Reserve  Bank  of  New  York.  The  securities 
listed  In  Section  I  Include  all  public  marketable  secu- 
rities issued  or  guaranteed  by  the  United  States  (Joverrv- 
aent    except    those    not    regularly  quoted  in  the  meui-ket. 


The  issues  excluded  are  postal  savings  bonds  and  Fed- 
eral Housing  Administration  debentures.  The  latter  are 
the  only  public  mcu>ketable  interest-bearing  guaranteed 
securities  outstanding.  Section  II  lists  the  public 
marketable  securities  issued  by  Federal  agencies  but 
not  guaranteed  by  the  United  States  Oovernment. 


Section  I  -  Securities  Issued  or  Guaranteed  by  the  United  States  Government 
Table  1.-  Treasury  Bills   (Taxable)  Table  2.-  Certificates  and  Notes   (Taxable) 


tmnmt 
ont- 

Matnrltir 

Issue 

Bank  discount 

Change  In 

Btonding 

date 

date 

Bid 

Ask 

Mean 

Bean  frcai 

(Nllltoiur) 

last  month 

♦1,102 

IO/7A8 
10/U/k8 

7/8A8 

1.09* 

.98* 

l.OUlt 

.ooH 

906 

7/15/W 

1.09 

1.00 

1.01. 

-.01 

909 

IO/21/W 

7/22/W 

1.09 

1.02 

1.06 

+.01 

910 

lD/28/k8 

'» 

1.09 

1.02 

1.06 

+.01 

eok 

llA/W 

I.ID 

1.05 

1.08 

+.02 

890 

H/p/kS 

8/12/1(8 

1.10 

1.05 

1.08 

+.02 

901 

llA8/l>8 

8/19/1.8 

1.10 

1.06 

1.08 

+.02 

1,000 

11/26/H8 

8/26/W 

1.10 

1.06 

1.08 

+  .02 

1,001 

i2/2/k8 

9/2/1.8 

1.11 

1.06 

1.08 

+.02 

1,002 

12/9/>»8 

9/9/1.8 

1.11 

1.06 

1.08 

- 

1,101 

12/16/W 

9/US/k8 

1.11 

1.06 

1.08 

_ 

1,001 

12^A8 

9/23  A8 

1.11 

1.07 

1.09 

. 

1,102 

12/30/W 

9/30/1.8 

1.12 

1,08 

1.10 

- 

Anount 
out- 
stand  ing 
(MUllons) 

Description 

Issue 
date 

Yield                                 1 

Bid 

Ask 

Mean 

Change  in 
nean  from 
last  Bonth 

$1,35". 
1,1.67 
2,592 
2,189 
3,553 

1,055 
l.,301 
5,783 
2/ 

l.,09S 
3,535 
3,596 

Certificates  of  lnde1>tednesB : 
1*          -  10/1/1.8-J        IO/1A7 
1            -  10/1/1.8-K        IO/1A7 
1-1/8    -     1/1A9-A          l/l/W 
1-1/8     -     2/1A9-B           2/1/1.8 
1-1/8     -     3/1A9-C           3/1/1.8 

1-1/8    -     1./1A9-D          I./1/I.8 
1-1/8    -    6/1A9-B          6/l/b8 
1-1/8    -    7/1A9-F          7/1A8 

1-iA   -  10/1A9-G      10/1/1.8 

Treasury  notes: 

lit        -  10/iM-B      9/15A7 

1-1/8     -     1AA9-A         I2/1A7 
1-3/8    -    I./1/50-A        9/15/1.8 

1 

1.09* 

1.11 

1.13 

1.12 
1.20 
1.21 
1.21. 

1/ 
1.09 
1.31. 

1.09 
1.11 

1.09 
1.18 
1.19 
1.22 

.J 

1.32 

1.0^ 

1.10 

1.12 

1.10 
1.19 
1.20 
1.23 

.J 

1.33 

+  .02* 
+  .01 
+.01 

+  .02 
+.02 
+.03 

1/ 
+  .02 

Footnotes  at  end  of  Section  H. 


Table  3.-  Taxable  Bonds 

(Price  deciaals  eon   32nds) 


Anount 
out- 
standing 
(MUllons) 

Description 

Price 

Yield 

Issue 
date 

Price  range  3/                                                | 

Bid 

Ask 

Mean 

Change 
.in 
mean 
from 
last 
nanth 

To 

first 

caU 

Change 
from 
last 
nonth 

Since  first  traded 

In  I9I.8 

High 

Lov 

High 

Low 

Price 

Date 

Price 

Date 

Price 

Date 

Price 

Date 

Treasury  bonds  -  tank  < 

sligihle: 

♦1,011. 
1,292 
2,098 
1,963 
^,939 

2* 

2 

2 

2 

2 

-  6/15A9-5I 

-  9/15A9-5I 

-  12/15/1.9-51 

-  3/15/50-52 

-  9/15/50-52 

100.17 
100.21 
100.25 
100.28 
101.00 

100.19 
100.23 
100.27 
100.30 
101.02 

100.18 
100.22 
100.26 
100.29 
101.01 

-.01. 
-,05 
-.06 
-.06 
-.05 

1.20* 

1.27 

1,32 

1.37 

1,1.6 

+.08)t 

+.09 

+.11 

+,09 

+.05 

1/15/1.2 

5/15A2 

7/15/1.2 

10/19/1.2 

I./15A3 

103.22 
103.28 
101.. 00 
lOk.Ol 
10l.,07 

3/7/1.6 
3/2/1.6 

3/11A6 
3/11/1.6 

100.06 
100. Ok 
100.03 
100.01 
100.08 

8/5A2 
10/6/1.2 

8/5A2 
11/2/1.2 

5/3A3 

101.09 
101.10 
101.11. 
101.18 
101.21 

1A6 

1/6 
1/6 

100.18 
100.22 
100.26 
100.29 
101.01 

9/30 
9/30 
9/30 
9/30 
9/30 

2,635 
7,986 
510 
1,021. 
5,825 

1-l/fe 

2 

2 

2-1/2 

2 

-  12/15/50 

-  9/15/51-53 

-  12A5/51-55 

-  3A5/52-51. 

-  .  6/15/52-51. 

100.07 
101.03 
101.02 
102.20 
101.00 

100.09 
101.05 
101.01. 
102.22 
101.02 

100.08 

101.01. 

101.03 

102,21 
101,01 

-.01. 
-.02 
-.01. 
-.03 
-.03 

1,38 
1.61 
1.65 
1.71 
1.71 

+.05 
+.01 
+.03 
+.01 
+  .02 

6/1A5 

9/I5A3 

I2/15A1 

102.15 
10l.,l8 
101., 26 
107,11. 
101..27 

3/11A6 
3/11 A6 
3/11/1.6 
2/18/1.6 

100.06 
100.03 
100.01 
101.01. 
100.08 

12/2VA7 
II/8A3 
12/5/1.2 
3/20A1 
7/Sk/kk 

100.19 
101.28 
101.28 
103.23 
101.31 

5/28 

6%7 

6/17 

6/1 

100.08 
101  .OH 
101.03 
102.20 
101.01 

9/30 
9/30 
9/30 
9/22 
9/30 

1,501 
8)662 

3,823 
2,716 

2-lA 

2 

2-1/2 

2-lA 
2-1/2 

-  6/15/52-55 

-  12/15/52-5^ 

-  3/15/56-58 

-  9/15/56-59 

-  9/15/67-7215^ 

101.25 
100.31 
103.06 
101.22 
101. Ol. 

101.27 
101.01 
103.08 
101. 2U 
101.06 

101.26 
101.00 
103.07 
101,23 
101.05 

-.02 
-.05 
+  .05 
+  .05 
-.02 

1.71. 
1.75 
2.03 
2.02 
2.1.2 

.00 
+  .03 
-.03 
-.02 

,00 

2/25A2 

12/l/hk 

6/2A1 

2AM 
10/20A1 

106.08 
105,00 
U0.22 
107.16 
IO9.IB 

2/9/1.6 
3A1/I.6 
2/8/1.6 
H/6/1.6 
V/6/1.6 

100,16 
100.09 
101.30 
100.01 
100.01 

2/18/1.2 
12/19/1.1. 
I2/26AI 

2/»Al. 
l/2flt2 

102.25 
102.00 
101..27 
103.10 
103.00 

6/17 
6/1 
6A 
6/1 
6A 

101.26 
101.00 
102.25 
101.09 
101.01 

9/30 
9/30 
1/27 
2/9 
9/20 

Treasury  toods  -  bank 

restricted:     5/ 

5,281. 
3,^70 
2,U8 
2,51 
3,761 

2-lA* 
2-lA 

2-1/2 

2-1^ 
2-1/2 

-  6A5/59-62 

-  12/15/59-62 

-  6/15/62-67 

- 12/15/63-68  y 
-  6A5/61.-69S' 

100.00 
100.00 
101.08 
Kbl.OO 
100.21. 

100.02 
100.02 
101.10 
101.02 
100.26 

100.01 
100.01 
101.09 
101.01 
100.25 

.00 
,00 
,00 
,00 
,00 

2.25 
2.25 
2.39 
2.1.2 
2.kk 

.00 
,00 
.00 
.00 
.00 

11A5A5 

5/5A2 

12/1/1.2 

1.A5A3 

IOI..2O 
101..21 
108.12 
108.03 
107.25 

1./6/I.6 
1./6/1.6 
V6/1.6 
k/6/h6 
1./6/1.6 

100.01 
100.01 
100.00 
100.00 
100.00 

9/30A8 
9/30A8 
8/17A2 
2/17/1.1. 
3/2/1.1. 

100.21 
100.21 
102.12 
101.29 
101.17 

6/1 
6/1 
6/2 

6/3 

100.01 
100.01 
101.09 
101,01 
100.25 

9/30 
9/30 
9/30 
9/30 
9/30 

3,838 
5,197 
3,«j8l 
7,967 
U,689 

2-1/2 
2-1/2 
2-1/2 
2-1/2 
2-1/2 

- 12/15/61.-691./ 

-  3/15/65-705* 

-  3A5/66-715 

-    6/15/67-72  V 

- 12/15/67-72^ 

100.21. 
100 .2U 
100.16 
IDO.O8 
100.08 

100.26 
100.26 
100.18 
100.10 
100.10 

100.25 
100.25 
100.17 
100.09 
100.09 

.00 
.00 
.00 
.00 
,00 

2.W. 
2.UJ. 
2.1.6 
2,1.8 
2.1.8 

.00 
.00 
.00 
.00 
.00 

9/15A3 

2/1/W 

12/1/1.1. 

ii)a5A5 

107,21. 
107,23 
107,22 

106 .16 
1D6,i6 

1./6/1.6 
h/6/h6 
U/6/1.6 
k/6/k6 
U/6/1.6 

100.00 
100,00 

100,06 
100.09 
100.09 

3/2/1.1. 

2/16 /ig. 

12/19/1.1. 

9/30/1.8 

9/30/1.8 

101,15 
101. lU 
101,13 
100.28 
100.28 

6/3 
6/2 
5/21 
6/1 
6A 

100.25 
100.25 
100.17 
100.09 
100.09 

9/30 
9/30 
9/30 
9/30 
9/30 

Ibotnotae  at  and  of  Saetlao  n. 
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MARKET  QUOTATIONS,  SEPTEMBER  30,  13^6. 


Section  I  -  Securities  Issued  or  Guaianteed  by  the  United  States  Government 

Table  4,-  Tax-Exempt  Bonds  V 

(Price  declaala  are  32i>le)  


Aaomt 
out- 

stanUi^ 
(Nll- 
Uons) 


$571 

I191 

1,786 

1,186 

1,627 

755 

1,118 

725 

681 

2,611 

982 

919 

1,W5 


50 


Description 


Tr^aavaj  boada: 


2»    , 

3-1/8 

2-1/2 

2-1/2 

2-3A 


12/l5/'»8-50l/ 

I2/15A9-52 

12/15A9-53 

9/15/50-52 

6/l5/51-5k 


3  -    9/15/51-55 

2-iA  -  12/15/51-53 

2  -    6/15/53-55 

2-1/1*  -    6/l5/5k-56 

2-7/8  -    3/15/55-60 


2-3A 
2-3A 
2-3A 


9/15/56-59 

6/15/58-63 

12/15/60-65 


Panaaa  Canal  bonds: 


3* 


6/1/61 


Price 


Bid 


100.06 
102.17 
101.23 
102.21 
103.31 

105.02 
103.01 
102.26 
103.28 
107.0k 

107.11 
107.15 
107.23 


119.00 


Ask 


100.08 
102.20 
101.26 
102 .2l> 
10l».02 

105.05 
103 .OH 
102.30 
lOi.OO 
107.08 

107.15 
107.19 
107.27 


120.16 


119 .2lt 


Change 

In 

■ean 

froa 

last 

nonth 


.Ok 
.05 
.Ok 
.03 
.01* 

.01. 
.Ok 
.Ok 
.02 
.08 

.U 
.09 
.07 


.16 


Yield 


To 

first 

caU 


.93* 

.97 

1.02 

1.10 

1.2k 

1.23 
1.27 
1.37 
1.53 
1.70 

1.75 
1.90 
2.03 


1.31 


Change 
froa 
last 
■cmtb 


+.13* 

-.01 

.00 
-.01 

■t.Ol 

-.01 
■f.02 
■f.02 
.00 
■f.03 

■f.Ok 
■^.03 
■f.02 


■f.03 


Issue 
dat4 


12/8/39 

12/l5/3'» 

12/15/36 

9/15/38 

6/15/36 

9/15/31 
12/22/39 
10/7/kO 
7/22/kO 
3/15/35 

9/15/36 

6/15/38 

12/15/38 


6/1/11 


Price  range  3/ 


Since  first  traded 


High 


Price 


107.00 
115.0k 
108.28 
108.30 
110.26 

113.2k 
108.01 
107.25 
109.29 
116.02 

116.13 
117.0k 
U9.00 


13k.00 


Date 


12/12/kO 
12/12/kO 
12/lO/kO 
12/lO/kO 
ll/12/kl 

12/30/kO 
3/l0/k5 
l/l2/k6 
3/l2/k6 
l/l2/k6 

1/26 /k6 
l/l5/k6 
l/25/k6 


9/5/kk 


Lov 


Price 


100.07 

101.07 

96.19 

99.15 

98.16 

8e.o6 
101.08 
101.19 

102.02 

98.30 

98.10 
99.15 
99.1k 


75.00 


9/30/k8 
12/l5/3k 

k78/37 
9/25/39 

k/l/37 

1/11/32 
5/2k/k0 
2/15/kl 
7/2k/k0 
9/20/35 

k/l/37 
9/25/39 
9/25/39 


6/18/21 


In  19k8 


High 


Price 


101.03 
103.29 
102.2k 
103.18 
105.03 

106.06 
10k .Ok 
10k .09 
105.28 
109.16 

110.03 
110.16 
110.28 


122.12 


Date 


1/7 
2/19 
2/20 
5/2k 

5/2k 
5/21 
6/1 

6/:! 


^^ 


6/1 
6/3 
6/1 


1/9 


Lov 


Price 


119.2k 


Date 


9/30 
9/30 
9/30 
9/30 
9/30 

9/30 
9/30 
1/30 
1/30 
1/27 

1/26 
1/26 
1/27 


9/30 


FootDOtes  at  end  of  SectlcD  II. 

Section  II  -  Securities  Issued  by  Federal  Agencies  but  not  Guaranteed  by  the  United  States  Government 
Table  1.-  Debentures:  Federal  Intermediate  Credit  Banks  (Taxable) 


Aaount 
out- 
standing 

(mi- 

llons) 

Description  8/ 

Issue 
date 

yield 

Change 

m 

mean 
from 
last 
aonth 

Anount 
out- 
standing 
(Mil- 
lions) 

Description  8/ 

Issue 
date 

Yield 

Change 

In 

Bsan 

from 

last 

month 

Bid 

Ask 

Mean 

Bid 

Ask 

Mean 

♦k5 
25 
58 
31 
77 
85 

1.35*  -  10/l/k8 
l.k5   -  10/l/k8 
1.55   -  11/1A8 
l.k5   -  ll/l/k8 
1.55   -  12/1A8 
1.55   -   173A9 

l/2/k8 
5/1/W 
2/2/k8 
6/l/k8 
3/1A8 
k/l/k8 

l.6o)t 

1.60 
1.60 
1.60 

1.35 
l.kO 

i.ko 

l.k^ 
l.k8 
1.50 
1.50 

-.1 

-.02 
-.02 
-.08 

♦55 
53 
55 
20 
38 

1.55*  -  2/l/'«9 
1.55   -  3/1 A9 
1.55   -  k/lA9 
1.55   -  5/2A9 
1.65   -  6/1A9 

5/1A8 
6/l/k8 
7/l/k8 
8/2/k8 
9/1/W 

1.60* 

1.60 

1.60 

1.60 

1.65 

l.kO* 

l.kO 

l.k5 

l.k5 

1.50 

1.50* 

1.50 

1.52 

1.52 

1.58 

-.08* 

-.12 

-.10 

-.16 

-.10 

Footnotes  at  end  of  this  section. 


Table  2.-  Notes  and  Bonds  (Taxable) 

(Price  decimals  sre  32nds) 


Amount 
out- 
standing 
(Mll- 
llone) 


♦97 

8k 

U5 

120 


lk8 
217 
186 
nk 


Descrlptloo 


Price 


Bid 


Ask 


Federal  hoae  loan  bank  noteei 


1-3A*  -  l/20/k9-A 
1-5/8  -  k/l5A9-B 
1.65  -  7/22 A9-C 
1-3A    -  9/15A9-D 


100.01 
100.00 
lOO.OO 
lOO.Ol 


100.0k 
100.02 
100.02 
100.03 


Federal  land  bank  bonds; 


1-1/2*  -  10/l/k8-5O 
1-lA  -  5/1/50-52 
1-1/2  -  l/lAl-53 
2-lA     -    2/1/53-55 


99.22 

97.16 

98.06 

100.12 


2/ 

99.28 

97.22 

98.12 

100.20 


Hsan 


100. 02J 

100.01 
100.01 
100.02 


99.25 

97.19 

98.09 

100.16 


Change 

in 

mean 

frcB 

last 

month 


-.ooi 

.00 
.00 


-.03 
-.07 
-.03 
-.02 


Yield 


To 

first 

call 


l.k6* 
1.56 
1.61 
1.68 


1.61  io/ 
1.95  10/ 
1.92  10/ 
2.13 


Change 
frcB 
last 
month 


-.03* 

-.01 

-.01 


+.05 

*.0& 
■f.03 
+.01 


Issue 
date 


l/fiO/W 
k/l5A8 
7/22  A8 
9/15/W 


8/1A5 
5/1 A6 
1/2A6 
2/1A5 


Price  range  2/ 


Since  first  traded 


High 


100.07 
100.03 
100.01 
aX)0.02 


101.10 
100.02 
101.22 
105.31 


Date 


3/1 A8 

8/5/W 

9/30/k8 

9/30/k8 


3/6/k6 
k/17/l^ 
3/UA6 
3/l2/k6 


Price 


99.23 

96.30 

97.30 

100 .08 


9/30A8 
8/23/k8 
8/l7/k8 
9/22/k8 


2/l6/k8 

3/8/V8 
2/l6/k8 


In  19k8 


High 


IDO.07 
100.03 
100.01 
100.02 


99.30i 
98.05 
99.00 
IDl.lk 


Date 


9/30 
9/30 


7/22 
8/3 

6/10 
6/9 


99.23 

96.30 

97.30 

100.08 


Date 


9/30 
8/23 
8/17 
9/22 


2/16 

3/8 
2/16 


1/  lot  quoted  on  September  30,  19k8. 

2/  lot  Iseaed  until  after  September  30,  19k8;  for  amount,  see  Table  3 
under  "Debt  Operations". 

jj    Prlcee  repreeent  the  mean  of  closing  bid  and  ask  quotations  in  the 
orer- the- counter  market,  except  that  prices  of  Treasury  bonds  for 
the  period  prior  to  October  1,  1939,  repreeent  closing  prlcee  on 
the  Hev  York  Stock  Exchange.  "When  issued"  prices  are  included  in 
hietory  beginning  October  1,  1939.  Dates  of  highs  and  lows,  in 
case  of  recurrence,  are  the  latest  dates. 

\J    Included  in  the  arerage  yield  of  long-term  taxable  Treasury  bends 
as  shown  under  "Yields  of  Treasury  and  Corporate  Bonds" . 

^     Issues  which  cc^serclal  banks  may  not  acquire  prior  to  a  specified 


6/ 
2/ 


la/ 


date  (with  minor  exceptions). 

All  partially  tax-exe^t  except  Pansaa  Canal  bonds,  vhloh  ore 

wholly  tai-exsmpt. 

Called  on  Augtmt  13,  19k8,  for  redemption  on  December  15,  19k8. 

Theee  aecuritlee  are  not  shown  until  date  of  issue. 

EXcliaes  Issusa  ccsq>letely  held  by  Faim  Credit  Administration 

agencies.  The  proprietary  Interest  of  the  Ctaited  States  in  the 

Federal  land  banks  ceased  on  June  26,  19k7. 

Yield  to  ^turlty.  Martcet  oonTentlon  treats  the  yield  to  earlieat 

call  date  as  more  significant  when  an  issue  is  selling  abore  par; 

the  yield  to  maturity  as  mors  significant  when  en  Issus  is  selling 

at  or  below  per. 


November  1948 
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YIELDS   OF  TREASURY  SECURITIES    SEPT.3Qj948 

Based  on  Mean  of  Closing  Bid  and  Ask  Quotations 


•50 

•52 

•54 

•56 

•58 

•60 

•62 

•64 

•66 

•68 

•70 

•72 

PERCE 
2.60 

2.40 

2.20 

2.00 

1.80 

1.60 

1.40 

1.20 

^1 

T— '-l~l-     1-^ 

PE 

1 

UAL 

JUIC 

:  i:> 

bUC 

b 

"H 

f-M 

Bl— 

A— 

• 

k 

-^''" 

.— ^ 

■^l 

^^ 

^X 

^ 

^ 

y 

^ 

f 

/ 

/ 

i 

f 

1.00 
.80 
.60 

BANK  ELIGIBLE 

X  Fixed  maturity  issues 
•  Callabie  bonds 

BANK  RESTRICTED 
A  Callable  bonds 

.40 
.20 
0- 

2.20 
2.00 
1.80 
1.60 
1.40 
1.20 

r 

>art 

JQlh 

n 

ax- 

Exf 

imp 

)t  E 

loni 

JS 

r 

^y 

^^ 

A 

^ 

K^ 

> 

y^ 

X 

/ 

^ 

y 

1 

• 

\ 

/ 

r 

1.00 
.80 

BANK  ELIGIBLE 
•  Callable  bonds 

\ 

.60 

.40 

.20 
n. 

1948  '50 


•52 


"54 


•56 


"58  '60 


•62 


•64 


•66 


•68 


•70 


•72 


74 


PERCENT 
2.60 
2.40 
2.20 
2.00 
1.80 
1.60 
1.40 
1.20 
1.00 

.80 

.60 

.40 

.20 
0 
2.20 
2.00 
1.80 
1.60 
1.40 
1.20 
1.00 

.80 

.60 

.40 

.20 
0 


Etplanotion:  The  points  represent  yields  to  call  when  prices  are  above  par.  and  to  maturity  dole  when  prices  ore  at  par  or  below. 

The  smooth  curves  for  the  various  classes  of  points  are  fitted  by  eye.  Issues  for  which  an  exchange  offer  has  been  made  or 
which  are  due  or  callable  in  less  than  3  months  are  excluded. 


Office  of  the  Secretary  of  ttie  Treasury.  Office  of  the  Technical  Staff 


F-235-E 
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YIELDS  OF   TREASURY  AND  CORPORATE  BONDS 


Table  1.-  Average  Yields  of  Long-Term  Bonds  by  Periods 


Sate 


1933- 

193'*. 
1935- 
1936. 
1937- 
193«- 


igUe-Jan.. 

reb.. 
Mar.. 

Apr.. 
May.. 
June. 

Jttlj. 
Ao«.. 
Sept. 

Oct.. 

K>T.. 

Dtc. 

19U3-JaB. . 
Teb.. 
Mar.. 

Apr.. 
May.. 

June. 


July. 
Sept. 
Oct.. 

lOT.. 

One.. 

19144-Jan.. 
Tet.. 
Mar.. 

Apr . . 


19W-Apr. 


Kay 


3. 
10. 
17. 
ak. 

1. 

8. 

15. 

22. 

29. 


(Percent  per  annum) 


Partially 
tax-ezeapt 
Treasury 
bond*  1/ 


Taxable 
Treasury 
bond«  1/ 


Hl^- 
grade 
corporate 
bonds 


iMe 


Partially 
tax-STenpt 
Treasury 
bonds  1/ 


Taxable 
Treasury 
bonds  1/ 


Hl*- 
grade 
corporate 
bonds 


I^te 


Partially 
tax-eieapt 
Treasnry 
bonds  1/ 


Taxable 
Treasnry 
bonds  1/ 


High- 
grade 
corporate 
bonds 


19li8-Bn>t. 


1.. 
2.. 
3.. 

k.. 

6.. 

7.. 

8.. 

9.. 
10.. 
U.. 


3.31 
3.12 

2.79 
2.69 
2.7>» 

2.61 


2.10 
2.17 
2.10 

2.07 
2. 06 
2.0U 

2.0U 
2.06 
2.08 
2.09 

2.10 
2.13 

2.11 
2.11 
2.12 

2.05 
1.96 
1.91 

1.91 
1.92 

1.90 

1.90 
1.9U 
1.95 

1.95 
1.93 
1.91 
1.9U 


2.Ug 
2.U8 
2.>»6 

2.1A 
2.>t5 
2.U3 

2.U6 

2.1»7 
2M 

2.U5 
2.U7 

2.U9 

2.U6 

2.U6 

2.Ug 
2M 

2.U6 

2. 1*5 

2.U5 

2.U6 
2.Ug 

2.1*8 
2.1*8 
2.1*9 

2.1*9 
2.1*9 
2.1»« 

2.1*8 


2.U5 
2.1l5 

'■% 

2.1*5 

2.'»5 
2.1*5 


Annual  series  -  calendar  year  arerages  of  monthly  series 


U.3g 

3.U6 
3.19 
3.27 
3.12 


1939. 
191*0. 
191*1. 
191*2. 
19^3. 
191*1*. 


2.1*1 
2.26 
2.05 
2.09 
1.98 
1.92 


2.U6 
2.1*7 
2.1*8 


2.92 
2.77 
2.67 

2!6« 

2.60 


191*5. 
19U6. 

19'*7. 


1.66  1/ 


Monthly  series  -  averages  of  dally  figures 


2.76 
2.80 

2.80 

2.77 

2.76 

2.75 

2.71* 
2.73 
2.73 
2.72 
2.71 
2.72 

2.70 

2.68 
2.70 

2.68 

2.65 
2.63 

2.58 
2.57 
2.59 

2. 60 

2.61 
2.63 

2.65 
2.65 

2.64 

2.61 


19UU_May. . , 
June. , 

July. 
*>«.. 
Sept. 

Oct.. 
5oT. . 
DSC. 

19U5-Jan. . 
Teb.. 
Mar. . 

Apr. . 
May.. 
Jvue. 

July. 
Aug.. 
Sept. 

Oct.. 
Hot.  . 
Ssc. 

19U6-Jan. . 
Teb.. 
Mar.. 


I.9I* 
1.91 

1.89 
1.90 
1.93 

1.93 
1.90 
1.87 

1.81 
1.75 
1.70 

1.68 
1.68 

1.63 

1.63 
1.68 
1.68 

1.62 

1.56   , 
1.51 1/ 


Apr.. 
May.. 
June. 

July. 
Aug.. 


2.1*9 
2. 1*9 

2.1*9 
2.1*8 
2.1*7 

2.1*8 
2.1*8 
2.1*8 

2.1*U 
2.38 
2.U0 

2.39 
2.39 

2.35 

2.31* 

2.36 
2.37 

2.35 
2.33 
2.33 

2.21 
2.12 
2.09 

2.08 
2.19 
2.16 

2.18 
2.23 


2.58 
2.58 

2.59 
2.57 
2.55 

2.55 

2.61^ 
2.59 

2.58 
2.56 
2.51 

2.1*9 

2.53 

2.51* 

2.53 
2.56 
2.56 

2.51* 
2.51* 
2.51* 

2.1*3 
2.36 

2.35 

2.1»2 


igUe-Sept . 


Oct. 
Sot. 
Dse. 

19l*7-Jaa. 
Peb. 
Mar. 


Apr. . . 
May.. 
June. . 

July., 
Aug.. 

Sept. 

Oct.. 
Hot.. 
Sec. 

19»*g-Jan. . 
I*b.. 
Mar... 
April. 
May... 
June.. 

July.  . 

Aue.>> 

8«pt.. 


Weekly  aeries  -  areraee  of  dally  figures 


2.U1* 

2.79 

SM 

2.78 

2.1*1. 

2.77 

2.1.1. 

2.77 

2.W. 

2.76 

2.W. 

2.75 

2.1.3 

2.7V 

i.ko 

2.73 

2.39 

2.78 

19l.a-June  5. 
12. 
19. 

26, 

JtOy  3. 
10. 
17. 
2H. 
31. 


2.39 
2M 

2.1*1 
2.1*3 

2.1.11 
2.1.1. 
2.1.1. 
2M 
2.W. 


2.72 
2.72 
2.72 
2.75 

2.77 

2.78 
2.78 

2.81 

2.8e 


191*8- Aug.  7. 
Ik. 
21. 
28. 


Sept.  k. 
11. 
18. 
25. 


Dally  aerlee 


2.81. 
2.81. 
2.81. 

y 

y 
2.83 

2.8U 
2.85 
2,86 

y 


19l.8-8ept.  13... 
IH... 
15... 
16... 
17... 
18... 

20... 
21... 
22... 


2.1*5 
2.1.5 
2.1.5 
2.1.5 
2.1.5 

y 

2.1*5 
2.1*5 

2.U5 


2.86 
2.85 
2.85 
2.85 
2.85 

y 

2.85 
2.86 

2.85 


19U8-Sept. 


23. 
21*. 
25. 

27. 
28. 
29. 
30. 


2.37 
8.19 
2.25 


2.28 

2.26 
2.25 
2.2U 

2. a 

2.21 
2.19 

2.19 
2.19 
2.22 

2'.2U 
2.2U 

2.27 
2.36 

2.39 

2.1*5 
2.1*5 
2.1*1* 

a.uu 

2.1*2 
2,1*1 
2.1*1. 
2.1*5 

8.1*5 


2,1*5 
2,1*5 
2.1*5 

2.1.5 

2.1*5 
2.1.5 
2,V5 
2,1.5 


1*5 
,1*5 

y 

.1*5 
.1*5 
.V5 
.U5 


2,51* 
2.U1* 
2.57 


2.50 

2.51 
2.51 
2.55 

2.1*8 
2.1*8 
2.U9 

2.1*9  1/ 

2.U9 

2.50 

2.51 
2.51 

2.57 

2.68 
2.75 
2.86 

2.85 
2.8l* 
2.81 

2.77 
2.71* 
2.73 
2. 80 
2.86 
2.85 


2.85 
2.88 
2.87 
2,86 


2.85 
2.85 

y 

2.86 
2,86 
2.85 
2,8U 


■otei      Treasury  bonds  Included  In  the  areragee,  beginning  with  Deceaber  1935, 
are  those  neither  due  nor  callable  for  fifteen  years.     Prior  to  that 
tlae     for  years  shown  in   this   table,    the  bonds  Included  were  neither 
4ns  nor  callable  for  twelre  years.      Tor  a  discussion  of  the  composition 
ef  these  arerafes,    see  the  "Treasury  Bulletin"   for  March  19l*l*,  pags  58: 
for  the  eo^wsltlon  of  the  high-grade  corporate  bond  arerage,    see  the 
•Treasury  Bulletin"  for  July  19'»7,   pags  59,   and  January  191*5,   paga  56- 
Treasury  bond  yields  are  computed  on   the  basis  of  the  mean  of  closing 
bid  and  ask  quoUtloas  In  tha  oTer-the-counter  market,   beginning 
September  2,   19U1.     Prior  to   that   tlae,  yields  were  computed  on  the 
basis  of  closing  prices  en  the  lew  Tork  Stock  fcchange,    except   that  on 
days  when  an  Issue  did  not  sell   the  yield  was  computed  on  the  mean  of 
closing  bid  and  ask  quotations  on  the  axcbAags.      Corporate  bond  yield* 
•re  computed  on   the  basis  of  closing  prices  on  the  lew  Tork  Stock 


Sxebanga  and  the  lew  Tork  Ourb  Izchange;   on  days  when  an  Issue 
doss  not  sell,    the  price  of  the  last  preceding  sale  Is  used. 

1/    Por  definition  of  taxable  and  partially  tax-exempt  bonds,    sea 
footnotes  to  the  "Treasury  fturrey  of  CVnarahlp"  In  this  issue 
of  the  "Treasury  Bulletin".      The  partially  tax-exei^t  series 
was  discontinued  on  December  15,   191*5,  because  there  were  no 
longer  any  bonds  In  this  category  with  fifteen  or  more  years  te 
maturity  or  first  call. 

U    ATsrage  rerlsed  beginning  lorember  1,  igl*!*-      01*  arerage  for 
■oTember  19>*1*  «as  2.56^. 

U    ATsrage  roTlssd  beginning  ^rll  1,   19l*7-     Ol*  BTerage  fer 
April   I9U7  »aa  2  ■■♦71'. 

!*/    Market  closed. 
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Treasury  Bulletin 


INTERNAL  REVENUE    COLLECTIONS. 


Table  1.-  Summary  by  Principal  Sourceei/ 


(In  thousands 

of  dollars) 

riscol  year 
or  Bonth 

Total  re- 
ceipts from 
Internal 
rerenue 
(Dally 
Treasury 
Stateiwnt) 

Adjustoent 
to  Dally 
Treasury 
Statoment 

Total 
Internal 
revenue 
collections 

Income  and  profits  taxes 

Employment  taxes 

Total 
Income 
and 
profits 

Individual 
income 

Corporation 
incoane  and 
profits  2/ 

Total 

eiq>loy- 

ment 

Social  security 

Railroad 
retire- 
ment 

Old-age 
Insurance 

tteomploy- 
ment  In- 
surance 

lohl 

7,361,675 
12,993,118 
22,11*3,969 

Ul,681*,987 
1*3,902,002 
1*0,310,333 
39,379,1*09 
1*1,853,1*85 

3,9'*1»,051 
1*, 210, 780 
6,080,31*1 

2,602,61.6 
2,859,079 
U,536,Ul8 

1,997,705 
2,720,026 

+10,lUl 

-36,797 

-221*,  755 

+1,565,1*77 

+101,661* 

-361,589 

+271,136 

-11,051 

-261,582 
-U51,211 
4602, U3U 

-1*02,201 
-280,301* 
+571,891 

-362,288 
-31*5,889 

7,351,531* 
13,029,915 
22,368,72U 

1*0,119,510 
1*3,800,338 
1*0,671,922 
39,108,273 
1*1,861*, 536 

It, 205,633 
l*,66l,991 
5,1*77,906 

3, 001*, 81*7 
3,139,383 
3,961*,  527 

2,359,993 
3,065,915 

3,1*71,12U 

8,006,881* 

16,298,888 

33,027,802 
35,061,526 
31,258,138 
29,019,756 
31,172,191 

3,1*73,292 
3,605,986 
U, 610, 1*81 

2,157,321 
2,122,582 
3,160,156 

1,527,393 
1,91*2,1*81* 

1,U17,655 
3,262,800 
6,629,932 

18,261,005 
19, 031*,  313 
18,70U,536 
19,31*3,297 
20,997,781 

2,982,971* 
3,253,691* 
2,312,899 

1,767,939 
1,837,052 
1,261*, 676 

1,077,1*59 
1,61*1*, 1*85 

2,053,1*69 

u, 71*1*, 083 

9,668,956 

lU, 766, 796 
16,027,213 
12,553,602 
9,676,U59 
10, 171*,  1*10 

U90,3l8 

352,293 

2,297,582 

389,383 

285,530 

1,895,1*80 

1*1*9,931* 
297,999 

925,856 
1,185,362 
1,U98,705 

1,738,372 
1,779,177 
1,700,828 
2,02U,365 
2,381,31*2 

98,213 
Uli*,lU7 
139,083 

151,633 
358,028 
114,120 

130,1*73 
39"*,  153 

687,328 

895,336 

1,131,51*6 

1,290,025 
1,307,931 
1,237,825 
1,'*58,93'* 
1,612,721 

68,597 

258,7'*7 

16,929 

lUl,8lO 

313,1*58 

8,008 

12U,891 
321,610 

100,658 
119,617 
156,008 

183,337 
186,1*89 
178,71*5 
185,876 
208,508 

25,902 

130,097 

8,501* 

U,37l* 

12,080 

890 

2,837 
U,850 

137,871 
170,1*09 
211,151 

265,0U 
281*,  758 
28l*,258 
379,555 
56o,U3 

3,713 

25,303 

U3,6U9 

5,1*50 

32,1*90 

105,222 

2,71*5 
60,692 

ipk? 

iqU-J 

igkk 

iqk5 

1  oli6 

lQk7 

19l»8 

191*8- January 

Tebruary .... 
March 

April 

Mar 

June 

July 

August 

Fiscal  year 
or  month 

Miscellaneous  Internal  revenue  taxes 

Total 

mlscellaz>sous 
Internal 
revenue 

Capital 
stock!/ 

Estate  and 
gift 

Liquor 

Tobacco 

Staii^ 

Manufacturers ' 
and 

retailers' 
excise 

Miscel- 
laneous 

I9UI 

191*2 

191*3 

19W* 

191*5 

191*6 

191*7 

191*8 

I9U8- January 

February .... 
March 

April 

May 

June 

July 

August 

2,951*,  553 
3,837,670 
l*. 571,131 

5,353,336 
6,959,631* 
7,712,956 
8,06U,152 
8,311,003 

631*, 128 
61*1,858 
728,31*3 

695,892 
658,771* 
690,250 

702,126 
729,278 

166,653 
281,900 
328,795 

380,702 

371,999 

352,121 

1,597 

1,723 

12 

8 

12 

65 

1,135 

281 

2,176 

7 

1*07,058 
1*32,51*0 
1*1*7,  U96 

511,210 
6U3,055 
676,832 
779,291 
899,31*5 

72,231 

55,917 

125,1*76 

117,783 
7U,521 
60,937 

91*,  551 
55,661* 

819,869 
1,01*8,165 
1,1*23,1*80 

l,6l8,OU5 
2,309,861* 
2,526,162 
2,1*71*,  756 
2,255,320 

160,1.66 
162,631 
I6l*,llt7 

l6i.,9Ul 
155,1*12 
171,51*9 

177,1*57 
186,083 

697,712 
780,792 
923,857 

988,1*83 

932,11*5 

1,165,519 

1,237,768 

1,300,280 

102,777 

88,71*8 

109,592 

119,796 
106, 8ei 
118,555 

103, 1U2 

127,257 

39,057 
Ul,702 
1*5,155 

50,800 
65,528 
87,676 
79,978 
79,1*66 

7,187 

6,i8e 

6,U5 

6,501* 
6,861 
7,119 

6,890 
6,390 

617,373 
852,069 
670,012 

728,69U 
1,206,616 
1,1*1U,717 
1,939,621 
2,119,21*8 

183,091 
200,977 
175,505 

161,591 
182,012 
185,308 

171,065 
173, 6U5 

206,831 
1*00,501 
732,335 

1,075,1*02 
1,1*30,1*28 
1,1*89,929 
1,551,1''0 
1,655,620 

108, 36U 
127,396 
1U7,1*96 

125,2U 
132,012 
11*6,500 

11.6,81.6 
180,231 

Souroei 


1/ 


Daily  Treasury  StateiMnt  for  total  receipts  from  Internal  revenue; 
reports  by  collectors  of  internal  revenue  for  coUections  by  tyi>e 
of  tax. 

Exclules  collections  for  credit  to  certain  trust  accounts  for  Ter- 
ritories and  insiOar  possessions,  etc.;  Includes  corporation  income 
tax  on  Alaska  Pallroad. 


~   enrlchmnt  tax,  previously  carried  in  this  column,  are  included 

vith  other  repealed  taxes  under  "Miscellaneous". 
2/  Bepealed  for  years  ending  after  June  30,  19l*5. 
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INTERNAL  REVENUE  COLLECTIONS 


DOLLARS 
Billions 


1934     "35       36       '37      '38      "39      "40       '41       '42      '43       '44      '45       46       47       48      '49 


DOLLARS - 
Billions 


20 


Individual  Income  Taxes 


20 


DOLLARS 
Billions 


1934  36  '38  '40  '42  '44  '46  '48 


4 

Estate  and  Gift  Taxes 

I. 

._..■■■_ 

1934 

•36              '38              '40 

•42 

•44 

AG 

48 

"DOLLARS 
Billions 


Corporation  Income 
and  Excess  Prof  its  Taxes  J/ 


1934  36  '38  '40  ^42  '44  '46 


Employment  Taxes 


-■■■■■llllll^ 


1934  ^36  "38  '40  '42  '44  ^46  ■48 


Manufacturers'  and   Retailers' 
Excise  Taxes 


jza. 


1934  '36  '38  40  42  44  '46  '48 


1934 

•36            "Sa             '40 

•42 

'44 

•46 

48 

2 

Other  Internal  Revenue 

.■1 

III 

II 

0 

■  1 

■  1 

ill 

III 

1  H  ra 

1934 

•36             '38            -40 

•42 

■44 

'46 

•48 

y/flC/(/rf»*  m/sc0//aneous  profits  fones 


Office  of  th«  Stcrttory  of  th«  Trtosury,  Office  of  the  Technical   Staff 
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INTERNAL  REVENUE   COLLECTIONS 


Table  2.-  Detail  of  Collections  by  Type  of  Tax 

(In  thousands  of  dollars) 


Type  of  tax 


Incoae  and  profits  taias: 

lEdlridivJ.: 

Withheld  by  esployers 

Other: 

Current  2/ 

Back 

Total  IndlTldual  Inccms  taxes 

Corporation: 

IncoBs  taxes: 

Current  2/ 

Back 

Xxcess  profits  taxes: 

Declared  ralue  2/ 

Berenue  Act  of  I9U0  U/ 

Armr   and  Havy  contracts  2/ 

Total  oorporatloc  inccoe  and  profits  taxes 

Total  iBcoas  and  profits  taxes 

Enployent  taxes: 

Social  security  taxes: 

Old-age  Insurance 

UneiqiloyBsnt  Insurance 

Total  social  security  taxes 

Ballroad  retirement 

Total  enplojaent  taxes 

Miscellaneous  Internal  rarenue: 

Capital  stock  tax  6/ 

Kstate  tax 

Gift  tax 

Liquor  taxes: 

Distilled  spirits  (ijiported,  excise) 

Distilled  spirits  (domsstlo,  excise) 

Distilled  spirits,  rectification  tax 

Wines,  cordials,  etc.  (imported,  excise) 

Wines,  cordials,  etc.  (domestic,  excise) 

Dealers  In  distilled  Spirits;  rectifiers; 

manufacturers  of  stills  (special  taxes) 

Stamps  for  distilled  spirits  Intended  for  export. 
Case  stamps  for  distilled  spirits  bottled  In  bond 

Container  stamps 

Floor  taxes 

fermented  nolt  liquors 

Brewers;  dealers  In  malt  liquors  (special  taxes). 

Total  liquor  taxes 

Tobacco  taxes: 

Cigars  (large) 

Cigars  (sBoll) 

Cigarettes  (large) 

Cigarettes  (small) 

Snuff 

Tobacco  ( chevlng  and  smoking) 

Cigarette  papers  and  tubes 

Leaf  dealer  penalties ,  etc 

Cigarette  and  cl^ar  floor  taxes 

Total  tobacco  taxes 

Stamp  taxes: 

Boi^is,  Issues  of  capital  stock,  deads  of 

conre jance ,  etc 

Transfers  of  capital  stock  and  similar  Interest 

sales 

Playing  cards 

SllTev  bnlllcn  sales  or  transfers 

Total  stomp  taxes 


Fiscal  year 


igky 


9,8U2,2e2 

8,950,272 
550,7l^3 


5,'iUl,776 
613,320 


55,185 
3,566,178 


9,676,1*59 
29,019,756 


1, '•58,93'* 
185,876 

l,6itii,8l0 

379,555 

2,02l»,365 

1,597 

708,79'i 

70,1*97 


121,562 

1,563,800 

1*3, ''85 

2,906 

5lt,291 

9,i*U3 

9 

71*6 

13,28e 

153 

66l,!*l8 

3,662 

2,U7U,756 


1*8,289 

66 

6 

1,11*5,262 

7,055 

36,51*8 

539 

1 

5 

1,237,768 


U9,106 

21,963 
7,782 
1,127 

79,978 


191*8 


11,533,577 

8,8U7,ii69 
616, 73U 


20,997,781 


8,861*, 251 

987,21*8 


17,61*3 

305,251 

16 

10,171*,  1*10 

31,172,191 


1,612,721 
208,508 

1,821,229 

560,113 

2,38l,3'*2 

1,723 

822,380 

76,965 


109,965 

1,326,261 

3'»,983 

2,533 

58,1*29 

9,500 

7 

Ul*7 

12,036 

"•3 

697,097 

i*,oeo 


2,255,320 


1*6,686 

66 

5 

1,208,199 

7,372 

37,021* 

926 

1 

2 

1,300,280 


50,771 
20,37'' 

7,867 
1.5U 

79,1*66 


August 
I9U7 


1, ''95,168 

2U,0U3 
38,100 

1,557,312 


216,872 
59,002 


1,309 

U3,o68 


320,252 
1,877,563 


269,195 
9,63'* 

278,829 

1*0,325 

319,15'* 

379 

76,790 

2,659 


August 

igifS 


6,322 

87,227 

2,181* 

131 
3,592 

1,318 
1 

36 

805 

-7 

69,5l'7 

563 


171,719 


3,801 

5 

« 

101,710 

372 

3,621 

73 


109,581 


U,106 

1,727 

563 

17 

6.U12 


l,5''3,275 

1*8,750 
52,U59 

l,6l*J*,i*85 


228, 31U 
5l*,782 


1,911* 

12,981 

8 

297,999 
l,9U2,U8i* 


First  2  months 


Fiscal 

year 

191*8 


321,610 
U,850 

333, ''61 

60,692 

39'' ,153 


5'',  338 


1,326 


8,058 
100, oou 

3,055 

190 

'',53'' 


1,585 

39 
919 

7 

67,032 
659 


186,083 


U,121 

5 

1 

119,233 

580 

3,237 

81 


127,257 


l.,106 

1,601 

661 

22 


6,390 


2,628,1*61* 

280,752 
78,533 

2,987,71*9 


536,090 
109,375 


3,592 
91,733 


71*0,790 

3,728,539 


1*07,911 
12,527 

1*20,1*37 

1*7,001* 

1*67,1*1*1 

1*00 
11*1,91'' 

3,277 


II*,  1*01 

l6i*,l6o 

'♦,037 

269 

7,073 

5,512 

1 

61 

1,''36 

10 

1U2,059 

2.299 

3''l,3l8 


7, ''78 

8 

1 

205,133 

1,079 

6,696 

122 


220,518 


8,633 

3,296 

938 

38 

12,906 


Fiscal 

year 

19'*9 


2,392.''39 

232,238 
97,266 

2,721,9'''' 


60l*,8Ul 
110,57'' 

2,880 
29,631 


7U7,93U 


3,1*69,877 


1*1*6,501 
1U,687 


1*61,188 

63,U38 

52U,626 

2,183 

1U8,352 

1,863 


16,5'*8 

l8it,923 

5,1U2 

29'' 

8,1*10 

5,551 

« 

52 

1,655 

9 

138,387 

2,569 


363,5''0 


7,632 

8 

1 

215,556 

1,119 

5,917 

167 


230,399 


8,61.6 

3,623 

97U 

37 

13,280 


(Continued  on  following  page) 
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INTERNAL  REVENUE   COLLECTIONS 


Table  2.-  Detail  of  Collections  by  Type  of  Tax^  -   (Continued) 

(In  thousande  of  dollars) 


Type  of  tax 


Flscel  year 


I9U7 


I9W 


August 
I9U7 


August 
I9U8 


First  2  nonths 


Fiscal 
year 

191*8 


Fiscal 
year 


Miscellaneous  Internal  rerenue  (ccmtlnued): 

Manufacturers'  excise  taxes: 

Lubricating  oils 

Gasoline 

Tires  and  tubes 

Autorablle  trucks  and  buses 

Other  automobiles  and  motorcycles 

Parts  and  accessories  for  automobiles 

Electrical  energy 

Electric,  gas,  and  oil  appliances 

Electric  light  bulbs  and  tubes 

Sadlo  sets,  phoncgraphs,  cciq>onente,  etc 

Phonograph  records 

Musical  Instruments 

Mechanical  refrigerators,  alr-conditloners,  etc.. 

Matches 

Business  and  store  machines 

Photographic  apparatus 

Sporting  goods 

Firearms,  shells,  and  cartridges 

Pistols  and  rerolTers 

Repealed  taxes 

Total  manufacturers '  excise  taxes 

Retailers'  excise  taxes: 

Furs 

Jewelry 

Luggage 

Toilet  preparations 

Total  retailers'  excise  taxes 

Miscellaneous  taxes: 

Sugar  Act  of  I937 

Telephone,  telegraph,  radio,  and  cable  facilities 

Local  telephone  serrlce 

Transportation  of  oil  by  pipe  line 

Transportation  of  persons ,  etc 

Transportation  of  property 

Leases  of  safe-deposit  boxes 

Admissions  to  theaters,  concerts,  etc , 

Admissions  to  cabarets ,  roof  gardens ,  etc . • 

Club  dues  and  Initiation  fees 

Bowling  edleys ,  pool  tables ,  etc 

Coin  operated  devices 

Adulterated  and  process  or  renovated  butter, 

and  filled  cheese 

OleoBiargarine,  Including  special  taxes 

Narcotics,  including  marihuana  and  special  taxes. 

Coconut  and  other  vegetable  oils  processed 

National  Firearms  Act 

All  other,  including  repealed  taxes  not  listed 
above , 

Total  miscellaneous  taxes 

Total  miscellaneous  interoal  revenue 

Total  internal  revenue  collections 

Adjustment  to  Cedly  Treasury  Statement 

Total  receipts  frcm  interoal  revenue  (Daily  Treasut7 
Statement) 


82,015 

17U,927 

62,099 

20U,68o 

99,932 

63,01it 

65,608 

23,180 

63,856 

8,1*92 

10,151 

37,352 

8,U13 

25,183 

36,163 

17,05li 

9,031 

38U 

l8it 

1,'*25,395 


97,1*81 

236,615 

81*, 588 

95,5'<2 

51"*,  227 


59,152 
252,7'*6 
l6i*,9l*lt 

16,988 

2l*l*,003 

275,701 

8,560 

392,873 

63,350 

23,299 
U,U58 

20,1*32 

30 

5,871* 

792 

17,208 


720 


1,551,1'«0 


8,o6U,l52 


39,108,273 


+271,136 


39, 379, "tog 


80,887 

1*78,638 

159, 28U 

91,963 

270,958 

152,951 

69,701 

87,858 

2'*,936 

67,267 

7,532 

10,573 

58,U73 

10,610 

32,707 

''3,935 

18,828 

11,277 

858 

92 


1,61*9,326 


79,539 

217,899 

80,632 

91,852 

'•69,923 


71,21*7 
275,255 
193,521 

18,773 

21*6,323 

317,203 

9,081 

385,101 

53,527 

25,1*99 
1*,086 

19,271 

20 

9,806 

889 

25,70U 

9 

305 


1,655,620 


8,311,003 


Ul,  861*,  536 


-11,051 


1*1, 853, 1^85 


6,922 

''5,551 

10,1*23 

'•,739 

16,953 

8,787 

5,1*03 

6,376 

1,062 

5,081* 

1*77 

527 

i*,697 

975 

2,621* 

2,978 

1,1*25 

881 

1*8 

-U 


125,927 


2,162 

l'»,359 

5,29'* 

6,393 


28,208 


9,583 
16,805 
lii,7i*l 

1,151 

20,899 

21,961 

777 

29, ''83 

1*,029 

2,217 
899 

5,519 


607 

1*2 

1,186 

1 


129,901 


651,577 


2,81*8,295 


-185,930 


2,662,365 


6,lt02 

1*2,972 

11,702 

12,289 

19,033 

12,718 

6,033 

8,568 

1,996 

3,927 

273 

819 

5,500 

553 
2,659 
3,816 
1,733 

503 
61 

-31 


11*1,525 


1,929 

16,080 

6,605 

7,507 


32,120 


8,032 

38,101* 

23,601* 

1,U97 

21*,  153 

30,896 

81*7 

31*,  312 

l*,509 

2,731 

1,120 

6,537 


1,657 

55 

2,171* 

2 


180,231 


729,278 


3,065.915 
-31*5,889 


2,720,026 


12,1*80 

8it,133 

26,1*23 

10,100 

1*1,800 

19,Ul8 

U,267 

13,907 

U,l*19 

U,53'» 

1,065 

1,322 

10,826 

1,280 

5,189 

6,575 

2,970 

1,798 

90 

13 


266,610 


l»,880 
33,002 
12,U7l* 
ll*,206 


61*,  562 


15,8U2 

38,257 

30,087 

2,501 

1*6,671 

1*8,831* 

1,553 

6U.563 

9,l8e 

'',563 

2,1*61* 

13,1*01* 


1 

2,067 

217 

3,8^5 

5 


281*,  056 


1,335,562 


5,531,5'*2 


-7'»3,'H5 


1*, 788, 127 


12,002 

83,688 

27,270 

21*,  512 

33, '•50 

22,31*6 

11,590 

16,888 

2,767 

7,988 

669 

1,399 

13,7''6 

930 

5,5'*8 

7,837 

i*,925 

2,183 

120 

20 


279,872 


1*,068 
32,61*1 
13,290 
l'*,839 


6U,838 


ll*,620 

57,938 

39,758 

3,168 

'*5,762 

57,992 

1,618 

67,1*81* 

8,920 

'►,932 

2,551 

ll»,l;66 


8 

J,«78 
5 


327,077 


1,1*31,1*05 

5,1*25,908 

-708,177 


1*, 717, 731 


Source:  Daily  Treasury  Statement  for  total  receipts  froai  intenuil  revenue; 

reports  by  collectors  of  internal  revenue  for  collections  by  type 

of  tax. 
1/  Excludes  collections  for  credit  to  certain  trust  accounts  for 

Territories  and  insular  possessions,  etc.;  includes  corporation 

Income  tax  on  Alaslca  Railroad. 
2/  Current  collections  consist  in  general  of  taxes  paid  within 


twelve  months  after  the  close  of  the  taxable  year  for  irtiich  the 

return  was  filed. 

Repealed  for  years  ending  after  June  30,  19l<6. 

Repealed  for  years  ending  after  December  3I,  19'f5. 

Under  the  Vinson  Act. 

Repealed  for  years  ending  after  June  30,  19'*5. 

Less  than  $500. 
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n>d  of  fiscal 
7«&r  or  Bonth 


igiti 

19'»2 

19'»3 

19W» 

igu? 

19^ 

19'»7 

19U8 

19J(d-JanuaLr7 

lebruary . . . . 
March 

AprU 

Majr 

June 

Jul7 

August 

September  p 


Total 
Bonay  In 
circula- 
tion i/ 


9,612 
12,383 
17,U21 
22,504 
26,T*6 

28,21*5 
28,297 
27,903 


28,111 
28,019 
27,781 

27,716 
27,812 
27,903 

27,866 
28,055 
28,115 


Table  1.-  Money  In  Circulation 

(In  mllllonB  of  dollar  except  aa  noted) 


Paper  money 


Total 
paper 
noney 


8,932 
U,600 
16, 1*92 
21,U38 
25,5l»l 
26,91*5 
26,91*2 
26,1*62 


26,728 
26,631* 
26,387 

26,317 
26,1*03 
26,1*82 

26,1*1*1* 

26,623 

26,67fc 


Gold 
certif- 
icates 
2/ 


63 
59 
57 
51* 
52 

50 

1*8 
U5 


1*6 
1*6 
1*6 

1*6 
1*5 
1*5 

1*5 

U5 


SllTer 
certif- 
icates 


1,711* 
1,754 
1,61*9 
1,588 
1,651 

2,025 
2,061 
2, 061 


1,91*7 
1,951 

1,973 

2,009 
2,060 
2,061 

2,01*5 
2,053 
2,052 


Treasury 
notes 
of  1890 
2/ 


United 
States 
notes 


300 
317 
322 
322 
323 

317 
320 
321 


303 
307 
308 

310 
315 
321 

318 
321 
319 


Federal 
Reserve 
notes 


6,681* 

9,310 

13,71*7 

18,750 

22,667 

23,973 
23,999 
23,600 


23,953 
23,857 
23,592 

23,1*89 
23,525 
23,600 

23,588 
23,760 
23,817 


Federal 
Beserre 
Bank 
notes 

y 


20 
19 
58U 
597 
527 

1*61* 
1*06 
353 


375 
370 
365 

361 
357 
353 

3U9 
3'»5 

Ska 


national 

bank 

notes 


!t/ 


150 
139 
132 
126 
120 

ui* 
106 
99 


102 
101 
101 

100 

100 

99 


9§ 

98 

97 


aid  of  fleceOL 
year  or  month 


191*1 

191*2 

1943 

191*1* 

191*5 

191*6 

191*7 

191*8 

19lt8-Jaiuiar7 

February . . . . 
March 

April 

May 

June c 

JuUr 

August 

Septeaber  p 


Total 
coin 


680 
783 
929 
1,066 
1,205 
1,300 
1,355 
1,U21 


1,382 
1,385 
1,394 

1,399 
1,1*09 
1,1*21 

1,1*22 
1,432 
l,Wl 


Standard 

sllTor 

dollars 


53 
66 
34 
103 
125 
140 

lue 
156 


153 
154 
154 


Subsidiary 
ellTer 


433 
504 
610 
700 
788 
843 
876 
919 


890 
892 
899 


154 

903 

155 

910 

156 

919 

157 

917 

159 

924 

159 

930 

Minor 
coin 


194 
213 
236 
263 
292 

317 
331 
346 


339 
339 
341 

342 
344 
346 

348 
350 
356 


Money  In 
circulation 
per  capita 
(in  dollars) 


72.16 
91-95 
127.63 
162.98 
191.56 
200.00 
196.46 
190.37 


193.17 
192.30 
190.41 

189.55 
189.94 
190.37 

189^3  : 
190.8e 

190.97 


Source:  Circulation  Statoment  of  United  States  Money. 

1/  Excludes  money  held  by  the  Treasury,  money  held  by  or  for 
the  account  of  the  Federal  Peserre  Banks  and  their  agents, 
and  coin  estUnated  to  bo  held  outside  the  continental  11ml te  of 
of  United  States.  Inclodes  paper  currency  held  outside  the 
continental  lUulto  of  the  United  States. 


2/  Gold  certificates  were  withdrawn  from  circulation  in  1933- 

y  Treasury  notes  of  1890  In  circulation  are  being  canceled  and  retired 

upon  receipt  by  the  Treasury. 
4/  Federal  Peserre  Bank  notes  and  national  bank  notes  are  covered  by 

deposits  of  lawful  money  and  are  In  process  of  retirement, 
p   Preliminary, 
r   Bevised. 
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Table  2.-  Monetary  Stocks  of  Gold  and  Sliver 

(In  iillllons  of  dollars) 


bd  of  fiscal 
year  or  ■ontli 


19'tl 

19te 

19^3 

19*4 

19*5 

19»i6 

19'»7 

19W 

19't8-JaDuai7 

Tehrxmrf. . . , 

March 

AprU 

May 

June........ 

Julj 

AngoBt 

Septoiber  p. 


Gold 
($35  per 
fins  ouoee) 


22,62l».2 
22,736.7 
22,387.5 
21,173.1 
20,213.0 

20,269.9 
21,266.5 
23,532.5 


22, 93'*. 6 
23,036.1 

23,136.5 
23,168.7 
23,303.9 
23,532.5 

23,678.9 
23,725.x 
23,872.0 


SilTsr 
(♦1.29+  per 
fins  ounce) 


4,1146.7 
'*,306.3 
'►,298.5 
3,91*7.9 
3,685.8 

.3,508,1* 
3,525.7 
3,571.0 


3,532.1 
3,555.6 
3,559.7 
3,563.6 
3,568.3 
3,571.0 

3,576.3 
3,577.6 
3,582.9 


Ratio  of  sllrer 
to  gold  and 
sllTer  In 
nonetary  stocks 


15.5 
15.9 
16.1 
15.7 
15.4 

14.8 
14.2 
13.2 


13.4 
13."* 
13.3 

13.3 
13.3 
13.2 

13.1 
13.1 
13-1 


Source: 
P 


Sallj  Treasury  Stateuant  and  Circulation  StatecMrat  of  U. 
PrellBlnazj. 


S.  Money.  For  detail  of  sllrer  Bonetary  stock,  see  Table  4. 


Table  3.-  Gold  Assets  and  Liabilities  of  the  Treasury 

(In  millions  of  dollars) 


a>d  of  calendar 
Tear  or  Booth 


1939 

l94o..^ 

1941 

1942 

1943 

1944 

1945 

1946 

1947 

194d-Janua]7 

Jebmaxf . . , , 
Itaroh 

AprU 

May 

June........ 

July 

Al^OBt 

Septeiiber  p. 


Oold  aoBets 


17,643.4 
21,994.5 
22,736.1 
22,726.3 
21,937.8 

20,618.8 
20,064.9 
20,529.0 
22,753.9 


22,934.6 
23,036.1 
23,136.5 

23,168.7 
23,303.9 
23,532.5 

23,678-9 
83,725.1 
23,872.0 


UahUltles 


Gold  certif- 
icates 1/ 


Source:  Dally  Treasuxy  Stotenent  and  Circulation  Statoaant  of  U.  S,  Money. 
1/  Coaprlsee  (l)  gold  certificates  held  by  the  ptibllc  and  In  Tederal 
Beserre  Banks;  and  (2)  gol^  certificate  credits  In  (a)  the  gold 
certificate  fund  -  Board  of  Gorenurs,  Federal  Reserrd  System,  and 


15,278.6 
19,825.4 
20,564.8 
20,611.9 
19,821.0 

18,497.4 
17,914.1 
18,430.5 
21,544.0 


21,747.6 
21,822.3 
21,923.8 

21,955.2 
22,081.3 
22,303.0 

22,451.7 
22,509.3 

22,647.7 


Gold  reserre 
against  U.  S. 
notes,  etc.  g/ 


156.0 
156.0 
156.0 
156.0 
156.0 

156.0 
156.0 
156.0 
156.0 


156.0 
156.0 
156.0 

156.0 
156.0 
156.0 

156.0 
156.0 
156.0 


Exchange 
Stahllzlation 
Fund  2/ 


1,800.0 
1,800.0 
1,800.0 
1,800.0 
1,800.0 

1,800.0 
1,800.0 
1,800.0 


Gold  In 
General  Fund 


408.9 
213.2 
215.3 
158.4 
160.7 

165.4 

194.8 

142.4 

1,053.9 


1,031.0 
1,057.8 
1,056.7 

1,057.5 
1,066.6 
1,073.4 

1,071.1 
1,059.8 
1,068.2 


(h)  the  redaq^tion  fund  -  Federal  Beserre  notes. 
2/  Beserre  against  Iblted  States  notes  and  Treasury  notes  of  I89O. 
2/  Excludes  gold  In  actlTe  portion  of  Sxchange  Stabilization  Fund, 
p   Preliminary. 
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Sod  of  c&lendAr 
jear   or  Bontb 


Table  4.-  Conponents  of  Silver  Monetary  Stock 

(la  millions  of  dollAre) 


1939 

19*0 

19l»l 

19te 

19^3 

19** 

19*5 

19*6 

19*7 

19*8- Januai7 .... 
February ... 
Iterch 

AprU 

•fay 

June 

July 

ikagnst 

8eptLi*«r  p 


surer  twld  in  Treasury 


Securing  ellrer 
certificates  l/ 


SllTer 
bullion  2/ 


1,298.2 
1.398.1 
1,*76.1 
1,516.2 
1,580.0 

1,520.1 
1,703.9 
1,911.2 
1,937.6 


1,9*0.6 
1,9*3.7 
1,9*6.2 

1,9*9.1 
1,951.7 
1,955.1 

1,956.* 
1,960.0 
l,9«S.« 


surer 
dollars 


*9?.0 
*9*.6 
*8*.l 
*68.3 
*00.* 

376.5 
356.* 
3k3.* 
337.2 


336.8 
336.7 
336.5 

336.1 
335.6 
33*. 5 

333.0 
331.6 
S30.9 


In  General  fund 


Subsidiary 
coin  3/ 


5.3 
2.3 
3.5 
9.2 
1*.* 

12.5 
10.2 
1*.0 
13.1 


13.3 
l*.l 

l*.5 

1*.8 
12.8 

10.0 

9.a 

11.4 

9.5 


Bullion  for 
recolnsge  */ 


S.  Hooey. 


Source:  Dally  Treasury  StateBent  and  Circulation  Statenent  of  Q. 

1/  Valued  at  $1.29+  per  fine  ounce. 

2/  Includes  allrer  leased  to  Office  of  Defense  Plants  of  the  BJf.C, 
etc.  (see  Dally  Treasury  Stateaent  for  enount).  Does  not  lnolude 
sllrer  lend-leased  to  foreign  goremBsnts  (see  19*6  Annual  Beport 
of  the  Secretary  of  the  Treasuzy  for  saounts). 

3/  Talued  at  (1.38«'  per  fine  ounce. 


19.1 


.1 
.1 
.2 

.5 
.3 
.3 
.1 
.1 


Bolllon 
at  eoat  g/ 


616.0 
657.* 
662.3 
628.2 
551.8 

*05.6 

185.6 

93.1 

91.1 


91.7 
91.7 
92.6 

91.9 
92.8 
91.2 

92.5 
91.3 
91.1 


Sllrer 

outside 

Treasury 


Sllrer 
dollars  l/ 


*8.1 
52.5 
63.0 
78.8 
96.8 

U7.5 
137.5 
150.1 
156.3 


156.7 
156.6 
156.9 

157.2 
157.6 
158.6 

160.1 
161.5 
)f6e.2 


Subsidiary 
coin  ^ 


39*. 1 
*22.* 
*93.5 
587.3 
68*.7 

771.6 
8*6.7 
901.1 
928.7 


929.1 
929.3 
929.7 

932.8 
936.1 
9*2.3 

9*6.7 
9^.2 
95*.<i 


Total 
sllrer 
at  $1.29«' 
per  fins 
ounce 


3,790.2 
*,060.0 
*,2**.8 

*, 317.6 

*,207.3 

3,870.6 
3,512.8 
3,5l*.2 
3,5*7.9 


3,552.1 
3,555.6 
3,559^ 

3.563.6 
3,568.3 
3,571.0 

3,576-3 
3,577.8 
3.582.9 


Talued  at  ♦l.38f  per  fine  ounce  or  at  $1.29^  per  fine  ounce 

according  to  whether  the  bullion  is  held  for  recolnoge  of 

■ubsidlazy  sllrsr  ooias  or  for  recolnage  of  standard  ellrer 

dollars. 

FrellBlnaiT. 

Less  than  $50,000. 


Table  5.-  Silver  Production  In  the  United  States  and  Acquisitions  by  Mints  and  Assay  Offices^ 

(In  MllllonB  of  ounces  or  dollars) 


Calendar  year 
or  Bonth 


1939 

19*0 

19*1 ' 

19*2 

19*3 

19** 

19*5 

19*6 

19*7 

19*8- January. 
rebruaiT 
>tauroh... 

AprU... 

May 

June .... 

July 

August.., 


surer 

production  In 
thilted  States 


Oonoes 


63.9 
68.3 
71.1 
55.9 
*0.8 

35.7 
29.3 
21.* 
36.1 


3.9 
2.1 
3> 

3.2 

3.3 
3.1 

a.7 
2.3 


surer  aotulred  by  alnts  and  aassgr  affioes 


■evly  mined  dCDSstlc 
sUrer  2/ 


60.7 
68.3 
70.5 
*7.9 
5.5 


.9 
30.34/ 


3^ 
2.7 
3.2 
2.8 
3.3 
1-7 

k.l 

«.7 


Dollars 


*0.1 

*8.5 

50.1 

3*.o 

3.9 

• 

.6 

*.* 

27.*  4/ 


2.9 
2.5 
2.9 
2.6 

3.0 
1.5 

3.7 
2.5 


Vorel^  ellrer  2/ 


Ounces 


282.8 

139.8 

72.6 

1*.3 


Dollars 


120.5 

50.9 

27.1 

6.0 


Total 


Ounces 


3'>3.3 

208.0 

1*3.1 

68.1 

5.5 


.9 
*.9  , 
30.3  */ 


3.2 
2.7 
3.2 

2.8 
3.3 
1.7 

2.7 


Dollars 


160.6 

99.* 

77.2 

*0.0 

3.9 

* 

.6 

*.* 

27.*  */ 


2.9 
2.5 
2.9 
2.6 
3.0 
1.5 

3-7 
2.5 


Sonroe:  Anmal  fl«ur«s  froa  the  Borean  of  the  Mint.  Mcothlj  flcnrea  «n 
O.  8.  sUrer  prodnctico  fn»  releasee  of  the  Aaerlcan  Bureau  at 
Metal  Statistics;  these  »111  not  agree  irtth  the  onnnaJL  figures. 

i/  For  information  on  sUror  prodnctiOD  in  other  countries,  see 
annual  reports  of  the  Director  of  the  Mint.  Data  froa  1933 
through  19*1  are  11111111 11  ml  In  the  'Treasui7  Bulletin*  for 
August  19*3,  P"««  7*. 

2/  Acquired  at  6*. 6*  cents  per  fine  ounce  untU  ^rU  9,  1935;  «t 
71. U  cents  per  fine  omkje  froa  that  date  nntU  AprU  23,  1935; 
at  77.57  cents  per  f  Im  ounce  frca  ^nrU  23,  1935,  to  December  31, 


1937;  at  6*.6*  pants  per  fine  oaiaevfraBLSec«i|>er  31,  1937,  to 
July  1,  1939;  «t  71. U  cants  per  fine  ounce  from  July  1,  1939,  to 
July  2,  i$i6;   ai^  at  90. 5  cents  per  fine  ounce  since  July  2,  19*6. 

3/  Acquired  at  rarlous  prices  areraglng  approximately  51  cents  per 
fine  onnoe. 

4/  Inolndes  0.2  mllllcn  ounces  ralusA  at  71.11  cants  per  fine  ounce 
totallli«  ♦0.2  million,  and  30.I  mlllloa  onnces  ralued  at  90. 5 
oents  per  fine  ounce  totaUii«  |27.2  alUloo. 

•   Less  ttaan  50,000  ounces  or  $50,000. 
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Table  6.-  Seigniorage  on  Silver 

(CumulatlTe  from  January  1,  I935  -  In  mllllonBof  dollare) 


8nd  of  calendar 
joar   or  month 


Sslgnlorage 
on  coins 
(silver  and 
minor) 


Sources  of  seigniorage  on  silver  bullion  revalued  1/ 


Misc.  silver 
(Inol.  silver 
bullion  held 
June  lU,  I93U) 


Hewlj  mined 
silver  (Proc. 
Dec.  21,  1933) 


Newlj  mined 

silver  (Act 

Juljr  6,   1939, 

and 

July  31,   19I16) 


Silver  Pur- 
chase Act 
of  June  19, 

igs'* 


Rationalized 
silver 
(Proc.  of 
Aug.  9,  193't) 


Total 

seigniorage 
on  silver 
revalued 


Potential 
seigniorage  on 
sliver  bullion 
at  cost  in 
General  Fund  2/ 


1935 

1936 

1937 

1938 

1939 

I9U0 

1941 

191*2 

I9>i3 

19U 

m? 

19't6 

19'»7 

19't8- January.., 
February. . 
March..... 

April...., 

May 

June 

July , 

August . . . , 
September, 


18.5 
>i6.1 
63.7 
69.5 

91.7 

122.2 

182.1 
21*5.7 
299.6 
362.3 

1*29.5 
1*91.9 
520.5 


521.1* 
527.6 
529.1* 

532.0 
533.5 
536.3 

538.6 
5^2.9 
5*6.2 


1*8.7 
1*8.7 
1*8.7 
1*8.7 
1*8.7 

1*8.7 


1*8.7 
1*8.7 
1*8.7 


1*8.7 
1*8.7 
1*8.7 

1*8.7 

1*8.7 
1*8.7 

1*8.7 
W.7 
1*8.7 


16.8 
36.0 
58.0 

71*. 9 
87.3 

87.6 
87.6 
87.6 
87.6 
87.6 

87.6 
87..6 
87.6 


87.6 
87.6 
87.6 

87.6 
87.6 
87.6 

87.6 
87.6 
87.6 


1*.2 

25.7 
1*8.3 
63.6 
65.3 

65.1* 

65.5 
66.5 
71*. 5 


75.1* 
76.3 

77.1 

77.9 
78.7 
79.7 

80.1 
81.2 
81.9 


226.2 
302.7 
366.7 

1*57.7 
530.7 

562.7 
580.1* 
5S1*.3 
584.3 
584.3 

701.6 
832.1 
832.1 


832.1 
832.1 
832.1 

832.1 
832.1 
832.2 

832.2 
832.2 
832.2 


34.5 
34.7 
34.7 
34.7 
34.7 

34.7 
34.7 
34.7 
34.7 
34.7 

34.7 
34.7 
34.7 


34.7 
34.7 
34.7 

34.7 
34.7 
34.7 

34.7 
34.7 
34.7 


326.2 

422.1 
508.1 
616.0 
705.6 

759.4 
799.7 
818.9 
820.6 
820.7 

933.1 
1,069.6 
1,077.6 


1,078.5 
1,079.4 
1,080.2 

1,081.0 
1,081.8 
1,082.9 

i',o^'.i 
1,085.1 


274.9 
397.5 

541.6 
758.8 
950.6 

1,055.8 

1,089.0 

1,048,2 

967.3 

717.3 

333.2 
161.2 
146.8 


144.9 
144.2 
145.9 


142, 
143. 
140, 


142.8 
137.6 
134.6 


Source:     Office  of  the  Treasurer  of  the  United  States. 

1/     These  Items  represent  the  difference  between  the  cost  value  and 
the  monetary  value  of  silver  bullion  revalued  and  held  to  secure 


silver  certificates. 
2/     Ths  figures  in  this  column  are  not  cumulative;   as  the  amunt  of 
bullion  held  changes,   the  potential  seigniorage  thereon  changes. 


Table  7.-  Increment  Resulting  from  the  Reduction  In  the  Weight  of  the  Gold  Dollar, 

September  30,    1948 


Exchange  Stabilization  Fund 

Paynents  to  Federal  Beserve  Banks  for  industrial  loans. 

Fhlllpplne  currency  reserve 

Melting  losses  on  gold  coin 

Retirement  of  national  bank  notes 

tJnaaBlgnsd 

Total  Increment 


Allocations  of 
increment 


$2,000,000,000.00 

139,299,556.99 

23,862,750.78 

2,175,121.93 

645,387,965.45 

8,324,950.52 

2,819,050,345.67 


Charges  against 
Increment 


$2,000,000,000.00 
27,546,310.97 

1,853,329.44 
645,387,965.45 

2,674,787,605.86 


Ctaezpended  balance  of 
increment 


♦111,753,246.02 

23,862,750.78 

321,792.49 

6,324,950.52 
144,262,739.81 


u« 
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EXCHANGE  STABILIZATION  FUND 


Balance  Sheet  as  of  June  30,  1047,  and  June  30,  1048 


June  30,  19l«7 


June  30,  19>^ 


Caah: 


Treasurer  of  th«  Italtad  Stst«s,  elteeklng  aeoomit... 
Tederal  Baeerre  Bonk  of  tern  York,  rpeclal  acootmt.. 
Dlsbnralag  officers '  telaBcee  nd  adTaaoe  acoo«ita. 


Total  cash. 


Special  accounts  of  Secretary  of  the  Treastor  In 
rederaJ.  Keserre  Bank  of  Rev  Tork: 

Special  accotmt  Ho.  1,  gold  (Schedule  l) 


Doe  froa  foreign  banks  (foreign  exchange): 

Svles  franca 

Brazilian  crozelree 

Indian  rvQ>ees ......•.■ 

Mexican  pesos .................••••••••• 

All  other 


Total  due  frca  foreign  tanks. 


Inreetasnts  in  ttelted  States  GoreniBsnt  sectnrltles 
(Schedule  2) 


Accrued  interest  recalrahle  (Schedole  2) 

Accounts  recelrable 

Other  accounts  (deferred  charges) 

CoiBodlty  sales  contracts  (deferred  charges). 
Total  assets 


Liatillties  and  capital; 

Accounts  payable: 

Vouchers  payable 

bployees'  pay-roll  aUotaent  account,  Dblted 

States  sarli^s  bonds 

Withholding  taxes 

Mlscellaneoas 


Total  aooomts  payable 

Beaerre  for  expanses  and  ooBtlagsnoles  (net). 


Capital  account 

Deduct  -  Subaorlptlon  to  IntcmatlcDal  Monetary 
rund 

Earnings  leas  adalnlstratlTe  expenses  (Schedules  3 
and  V) 


Total  liabilities  and  capital. 


♦6,l»51,671.3'» 
19,38o,i»52.o6 


61tl»,0l»8.15 
80,000,000.00 
20,9TO,8l9.8Jk 

3,350.6a 


a,9eo.o2 

8,738.09 
3,692,893 .k3 


2,000,000,000.00 

1,800,000,000.00 


■ota:  Aansol  balanoe  sbests  for  fiscal  years  I93H  through  I9V0  appear  In 
the  'Annual  Beport  of  the  Secretary  of  the  Treasury"  for  WltO  and 
those  for  suoeeedlng  years  appear  In  subse^Qent  reports. 


♦6,881,551.63 

u, 556, 338. 78 

31,967.0V 


#25,866,386.99 
151,'H8,753.87 


377,992. U 

19,688,6l8.8l» 
37,000,000.00 


1D1,618,218.61 

20,000,000.00 
82,936.12 

15.00 

2,636.00 

298,988,9lt6.59 


3,698,551.5k 
12,720,608.39 

200,000,000.00 

82,569,786.66 

298,988,9't6.59 


6,716.75 

1,527.13 

2,866,k95.U 


2,000,000,000.00 
1,800,000,000.00 


$l8,li69,857.l»5 
208,U33,875.21 


57,066,610.95 

20,000,000.00 
82,936.11 

2.77 

15.00 

2,636.00 

30i»,055,933.''9 


2,87'»,738.99 
12,865,503.96 

200,000,000.00 

88,315,690.5'* 


3011,055,933  .'►9 


Quarterly  balance  sheets  hare  been  published  In  the  'Treasury 
Bulletin'  beginning  vlth  that  for  Decenber  31,  1938. 


Schedule  1.-  Location  of  Gold  Held  by  and  for  Account  of  the  Stabilization  Fund 


1/ 


1/    Xxolotes  gold  hsld  by  Treasurer  of  the  Italted  States 


June  30,  19'>7 

June  30,  WW 

Ounces 

Dollan 

Ouncea 

Dollare 

3,023,390.700 
1,302,859.'»21 
1>, 326,250.121 

105,8l8,67l».5O 

li5,600,079.37 

151,'H8,753.87 

2,533,163.807 
3,1*22,089.776 

88,660,733.23 
U9, 773, 11*1.98 

V.  8.  Aasoy  Offlcs,  Bw  Tork 

f  o^^           ,   , • 

5,955,253.583 

208,1*33,875.21 

November  1948 
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EXCHANGE  STABILIZATION   FUND 


Schedule  2.-  United  States  Government  Securities  Held 


lUlM 

Jans  30,  1947 

June  30,  I9W 

Face 
Talue 

Coat 

Arerage 

price 

Accmed 
Intewet 

race 
ralne 

Coat 

Arerase 
price 

Accrued 
Intereat 

2-1/2*  Trsaeury  bonda,  I965-7O 
2-l/2lt  Troaaury  boala,  1967-72 

Total  Utalted  States  OoraniMnt 
B6cu2*ltles  held •,♦.. 

♦10,006,000 
10,000,000 

♦10,000,000 
10,000,000 

100.0000 
100.0000 

♦72,690.22 
10,2l>5.90 

♦10,000,000 
10,000,000 

♦10,000,000 
10,000,000 

IDO.OOOO 
100.0000 

♦72,690.21 
10,21*5.90 

20,000,000 

20,000,000 

- 

82,936.12 

20,000,000 

20,000,000 

- 

82,936.11 

Schedule  3.-  Earnings 


Source 


JancBrjr  31,  193'*,  through 
June  30,  19'>7 


January  31,  193'»,  through 
June  30,  igljS 


Proflta  on  Brltlah  aterllng  transactions 

ftoflta  <m  Franoh  ftano  transactions 

Profits  OD  gold  bullion  (including  profits  fron  h«iv<Hng  charges  on  gold). 

Profits  on  other  gold  and  exchange  tranaactlons 

Profits  on  sllTer  transactions 

Profits  ca  sale  of  sllrer  'bnlllon  to  Treasury  (nationalized) 

Profits  on  Inresteents 

Interest  on  Inres^Mnts , , 

Nlsoellansons  proflta 

Interest  eaned  on  foreign  balances 

Interest  earned  on  Chinese  yuaa.' 


Total  earnings. 


♦310,638.09 

351,527.60 

32,92l>,35l».77 

1*0,000,000.00 

105,371.27 

3,'»73,362.29 

1,876,790.55 

5,698,066.90 

7'>5,833.23 

2l*9,6k9.02 

1,975,317.07 

87,710,903.79 


♦310,638.09 

351,527.60 

37,810,1*70.37 

1*0,000,000.00 

105,371.27 

3,'>73,362.29 

1,876,790.55 
6,198,066.89 
800,1*66.15 
1,732,970.87 
1,975,317.07 

9l*,63l*,98l.l5 


Schedule  4.-  Administrative  Expenses 


Claaslflcatlon 


Salaries 

Trarel 

Subalatenoe 

Telephone  and  telegraph. 

Stationery,  etc 

All  other 


Total  adMliilBta«tlTe  ezpensea. 


January  31,  193>»,  throu^ 
June  30,  191*7 

January  31,  193^,  through 
June  30,  191*8 

♦3,W3,130.52 

♦l*,l*i*5,08l.38 

153,^16.65 

231,392.37 

199,010.33 

252,1*53 -57 

Ue,5li6.69 

506,196.95 

30,2l*k.2O 

36,308.56 

792,768.71* 

81*7,857.78 

5,1V1,U7.13 

6,319,290.61 
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CAPITAL  MOVEMENTS. 


Information  relating  to  capital  movements  between 
the  United  States  and  foreign  countries  Is  presented  In 
four  sections.  Section  I  contains  the  principal  types 
of  data  on  capital  movements  by  years  from  1935,  and 
currently  by  months.  Each  type  of  data  Is  then  broken 
down  Into  Its  chief  components  In  the  same  chronological 
detail. 

Section  II  supplies  a  geographic  breakdown  by  prin- 
cipal countries  for  recent  months.  The  total  net  capi- 
tal movement  Is  given  first  and  then  the  principal  cat- 
egories are  shown  separately.  In  addition,  at  this 
point,  the  toted  outstanding  claims  on  and  liabilities 
to  foreign  countries  are  each  presented. 

Section  III  presents  details  with  respect  to  capi- 
tal movements  and  short-term  claims  and  liabilities  as 


of  the  latest  month  for  which  the  data  are  available. 

Section  IV  contains  data  for  recent  months  on  out- 
standing contracts  of  banks  for  forward  purchases  and 
sales  of  foreign  exchange. 

The  data  In  these  four  sections  are  based  on  re- 
ports filed  each  month  by  banks,  bankers,  and  brokers 
throughout  the  United  States.  The  reports  are  col- 
lected, checked,  and  tabulated  by  the  twelve  Federal 
Reserve  Banks.  The  totals  are  then  forwarded  to  the 
Treasury  Department  for  consolidation  and  publication. 

Publication  of  detailed  figures  on  capital  move- 
ments was  discontinued  between  the  March  19'^2  and  the 
November  I9U5  Issues  of  the  "Treasury  Bulletin",  but 
data  omitted  during  that  period  were  supplied  in  the 
November  19*^5  issue  and  supplement. 


Section  I  -  Historical  Summary 
Table  1.-  Net  Capital  Movement  between  the  United  States  and  Foreign  CJountries 

(In  thousanda  of  dollan;  nagatlT*  flearea  Indicate  a  n»t  outflow  of  capital  fr<»  tha  Onlted  Statos) 


Calendar  year 
or  ■OEnth 


1935  (Jan.     2,  1935-J»n.     1,  1936) 

1936  (Jan.    2,  1936-Dw!.  30,  1936) 

1937  (Dec.  31,   1936-Dec.  29,  1937) 

1938  (Dec.  30,   1937-Dec.  28,  1938) 

1939  (Dec.  29,  1938-J»n-     3,  19'»0) 
19^0  (Jan.     k,  19W>-Dec.  3I,  19^) 

I9M 

19l>2 

19*3 

19Wt 

19*5 «•• 

19*6 

19*7 

19l>8    (Jan.  l-Jme  yD) 

Total  (Jan.  2,  1935-Jiine  3Q,19W). 

19*7-Jol7 •  • 

Aiiguat 

Septeaber 

October 

■oreaber 

DecaBber • 

19*6-Januar7 

February 

March 

AprU 

Maj 

Joe 


let  capital 


1,IU0,686 

1,226,722 

833,715 

'H2,956 

1,198,735 

695,080 

-^53,823 

626,121 

1,286,893 

»i6l,35* 

1,07*, 375 

313,878 


-390,377 
7,932,791 


2,810 

73,20* 

■*98,180 

-3^5,1*5 
-1*1,550 
-228,762 

-iw.gee 

*l,850 
-56,*0* 

-209,636 

-92,012 

7*,751 


AnaljralB  of  net  capital  ■orenent  In: 


Short— tem 
banking  funda 


992,829 
1|28,1*2 
287,39* 
328,968 
1,135,*83 
8*1,628 

-2*3,522 

583,373 
1,168,058 

1*8,59* 

1,216,303 

-733,909 

383,539 

-25*,728 
6,282,152 


231,957 

75,93-1 

-506,8*6 

-312,01% 

-123,237 
-317,508 
-150,509 

61,897 
-*0,599 

-180,399 

-33,582 

88,*^ 


Broksrago 
1>aXazico8 


6,039 
6,811 

3*,687 

3* 

32,990 

20,358 

-*9 

3,513 

13,372 

8,529 

17,79* 

9,661 

-11,318 

-216 
1*2,205 


-1,031 

*,32* 

.*,2*l 

2,326 

-9,136 

-10,651 

-1,8*9 

-5,37* 

8,133 

2,751 

722 

-*,599 


Transactions 
In  doneetlc 
securities 


316,660 
600,693 
2**,626 
57,196 
-85,*27 
-2*5,062 

-261,955 

*6,599 

27,767 

210,735 

-113,105 

-33*, 203 

-97,555 

-163,0*3 
203,926 


-7,*26 
-23,296 
-23,823 
-28,786 
-eo,0*5 
76,989 
-7,369 
-19,33* 
-27,9*9 

-39,935 

-58,822 

-9,63* 


Transactions 
In  foreien 
securities 


125,158 
191,076 
267,008 

26,758 
U5,689 

78,156 

51,703 
-7,36* 
77,696 
93,*96 
-*6,6l7 
265,127 
39,012 

27,610 
1,30*,508 


-220,690 
16,265 
36,730 

13,329 
10,868 

22,*02 
10,801 

*,66l 

*,011 

7,9*7 
-330 
580 


November  1948 
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Section  I  -  Historical  Summary 
Table  2.-  Short-Term  Claims  on  and  Liabilities  to  Foreigners 

(PoeltlOD  at  end  of  psriod  In  thouBands  of  dollars) 


^id  of  calendar 
year  or  month 


Short-tera  claims 


Total 


Payable 
In 

foreign 
currencies 


Payable  In  dollars 


Loans  to 

foreign 
banks 

Other 

161,263 
96,726 
116,917 
165,521 
173,238 
U5,ll8 

1*88,365 
1*31*,  97'5 
385,636 
3lO,U77 
266,719 
221,363 

116,633 
72,01*8 
86,378 
105,1*21 
100,267 
319,639 
30l*,851 

202,085 
11*3,709 
137,161* 
169,670 
21*5,010 
290,1*95 
1*90,631 

273,553 
268,072 
268,183 

51*9,921* 
51*9,312 
51*5,621 

273,516 
27l*,6ll* 
30i*,851 

533,223 
1*90,960 
1*90,631 

386,121 
1*05,788 
1*07,988 

1*89,238 
1*91,131* 
5U,67i» 

1*27,659 

ii35,8l6 
1*08,785 

516,015 
551,018 
612,539 

Short-term  liabilities 


Total 


Payable  In  dollars 


Deposits 

of 

foreigners 


Other 


Payable 
In 

foreign 
currencies 


Ret 

short-term 
liabil- 
ities 


1935  (Dec.   31,  1935) 

1936  (Deo.   30,  1936) 

1937  (tec.  29,  1937) 

1938  (Deo.  28,  1938) 

1939  (Jon.     3,  191*0) 
191*0  (Dec.   31,  191*0) 

191*1 , 

191*2 

191*3 

191*4 , 

I945 

191*6 , 

191*7 

19l*7-Juiy 

August 

September 

October 

BoTsmber 

December , 

19l*6-JamiaT7 , 

February 

March 

April 

May 

June 


778,579 
672,611* 
654,990 
626,01*2 
508,702 
385,976 

367,766 
21*6,673 
257,929 
329,691* 
392,766 
708,253 
960,921 


979,199 
967,296 
957,200 

963,361 
923,667 
960,921 

1,029,007 
1,01*6,791 
1,083,600 
1,113,1*79 
1,162,781 
1,111,61*4 


128,951 
140,911 
152,437 
150,044 
66,745 
47,477 

47,068 
30,916 
34,387 
54,603 
47,469 
98,  U9 
165,439 


155,722 
149,912 
143,196 
156,622 
158,293 
165,439 
153,648 
149,869 
163,936 

169,805 

175,947 
90,320 


1,301,142 
1,623,317 
1,893,087 
2,203,185 
3,221,326 
3,938,232 

3,678,518 
4,205,389 
5,374,903 
5,596,775 
6,683,066 
6,480,262 
7,116,419 

8,316,385 
6,362,393 
7,865,451 

7,559,598 
7,396,887 
7,116,419 
7,033,996 
7,U3,67T 
7,110,087 

6,959,367 

6,975,087 
7,012,414 


1,156,496 
1,456,885 
1,600,507 
1,965,025 
3,025,189 
3,786,182 

3,352,223 
3,523,328 
4,134,412 
4,356,501 
4,946,624 
4,693,911 
4,809,245 


5,093,556 
5,250,172 
4,945,459 
4,896,586 
4,903,764 
4,809,245 
4,700>775 
>*,854,889 
4,918,327 

4,725,818 
4,730,003 
4,743,923 


46,795 
66,478 
209,597 
114,791 
135,311 
121,001 

306,618 
668,168 
1,222,580 
1,218,633 
1,910,898 
1,745,722 
2,257,510 


3,189,109 
3,093,654 
8,682,839 
2,619,407 
2,435,758 
2,257,510 
2,280,867 
2,205,873 
2,135,967 
2,166,343 
2,175,701 
2,192,556 


97,651 
99,954 
82,983 
103,369 
60,826 
31,049 

19,677 
13,893 
17,911 
21,641 
25,546 
40,629 
49,664 


35,720 
38,367 
37,153 
43,605 
57,365 
49,664 

52,354 
52,915 
55,793 
65,206 
69,383 
75,935 


522,563 
950,703 
1,238,097 
1,577,143 
2,712,626 
3,554,254 

3,310,732 
3,958,716 
5,116,974 
5,267,081 
6,490,302 
5,772,009 
6,155,498 


7,339,186 

7,415,097 
6,908,251 

6,596,237 
6,473,000 
6,155,498 

6,004,989 
6,066,886 
6,026,287 

5,845,888 

5,812,306 
5,900,770 


Table  3.-  Net  Movement  of  Short-Term  Banking  Funds 

(In  thousands  of  dollars;   negatire  figures  Indicate  a  net  outflow  of  capital  froB  the  United  States) 


Calendar  year 
or  month 


Short-term  claims 


Payable 
in 

foreign 
currencies 


Payable  in  dollars 


Voana   to 

foreign 

banks 


Other 


Short-term  liabilities 


Total 


Payable  in  dollars 


Deposits 

of 

foreigners 


Payable 
in 

foreign 
currencies 


Het 

short -term 
liabil- 
ities 


1935  (Jan.  2,  1935-Jan.  1,  1936) 

1936  (jan.  2,  1936-Dec.  30,  1936) 

1937  (Dec.  31,  1936-Dec.  29,  1937) 
1936  (Deo.  30,  1937-Dec.  28,  1938) 

1939  (Dec.  29,  1938-Jan.  3,  1940) 

1940  (Jan.  4,  1940-Dec.  31,  1940) 

1941 

1948 

1943 

1944 

1945 

1946 

1947 

1946. .(Jan.  l-rJimeSO) 

Total  (Jan.  2,  1935-Juno  30,  1948) 

1947-July 

August 

September 

October 

Horemher 

December 

1946-Januar7 

February 

March 

April 

May 

June 


361,360 

70,119 

17,624 

28,948 

117,340 

124,724 

16,192 

97,503 

-11,256 

-71,765 

-63,072 

-315,467 

-252,668 

-150,723 
-31,161 


-46,174 
11,903 
10,096 

-6,161 

39,474 

-37,034 

-68,086 
-17,764 
-37,009 

-29,679 

-49,302 

51,137 


228,132 

-14,768 

-11,526 

2,393 

63,299 

19,266 

409 

15,933 

-3,471 

-20,216 

7,114 

-50,630 

-67,320 

75,U9 
263,716 


3,732 

5,610 

6,716 

-13,426 

-1,671 

-7,146 

11,791 

3,779 

-14,069 

-5,867 
-6,142 
85,627 


-3,552 

31,866 

-20,191 

■48,604 

-7,717 
58,120 

-3,515 
20,671 
-14,330 
-19,043 
5,154 
-219,372 
14,766 

-103,934 
-309,657 


-25,151 

5.461 

-111 

-5,333 

-1,098 

-30,237 

-81,270 
-19,667 
-2,200 

-19,671 

-8,157 
27,031 


136,780 
53,039 
49,341 
75,159 
41,758 
47,336 

19,298 
60,899 
6,545 
-32,506. 
-75,340 
-45,485 
-200,136 

-121,908 
14,780 


-24,805 

612 

3,491 

12,598 

42,243 

349 

1,393 

-1,696 

-20,740 

-4,141 

-35,003 

-61,521 


631,469 
358,023 
269,770 
300,020 
1,018,143 
716,904 

-259,714 

465,870 

1,179,314 

220,359 

1,279,375 

-416,422 

636,207 

-104,005 
6,313,313 


278,131 

64,008 

-516,942 

-305,853 
-162,711 
-260,468 

-38,423 
79.681 
-3,590 

-150,720 
15,720 
37,327 


587,334 
333,407 
143,622 
374,440 
l,04o,l64 
760,993 

-433,959 
105,607 
620,884 
220,576 
583,205 

-268,654 
115,36lt 

-65,322 
4,117,461 


101,102 
156,616 
-304,713 
-46,873 
7,178 
-94,519 

-loa.kTO 

I54,llli 

63,438 

-192,509 

4,185 

13,920 


6,333 

19,683 

143,119 

-94,806 

20,520 

-14,310 

185,617 
365,365 
554,412 
-3,947 
692,265 
-164,651 
%1,788 

-64,954 
2,176,434 


172,479 
-95,255 
-211,015 

-263,432 
-163,649 
-178,2*8 

23,357 
-74,994 
-69,906 

32,376 

7,358 
16,855 


37,802 

4,933 

-16,971 

20,386 
-42,541 
-29,779 

-11,372 
-5,102 
4,016 
3,730 
3,905 
15,083 
9,035 

26,271 
19.398 


4,550 
2,647 
-1,214 

6,452 

13,760 
-7,701 

2,690 

561 

2,876 

9,413 
4,177 
6,552 


992,829 
428,142 
267,394 
328,968 
1,135,483 
841,628 

-243,522 

583,373 

1,168,058 

148,594 

1,216,303 

-733,909 

383,539 

-254,728 
6,282,152 


231,957 

75,911 

-506,846 

-312,014 
-123,237 
-317.502 

-150,509 

61,897 

-40,599 

-180,399 

-33,582 

88,464 


•■# 
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Section  I  -  Historical  Summary 
Table  4.-  Purchases  and  Sales  of  Long-Term  Domestic  Securities  by  Foreigners 

(In  thousoada  of  ioUare) 


Calaodar  year 
or  Month 


1935  (J«n.     2,  1935-J«n.     1,  1936) 

1936  (Jan.    2,  1936-D«!.  30,  1936) 

1937  (Doc.  31,  1936-Dec.  29,  1937) 

1938  (Dec.   30,  1937-Dec.  28,   1938) 

1939  (Dec.  29,  1938-Jan.     3,   19^) 
19^0  (Jan.     k,  19l»0-Dec.  31,  19'tO) 

I9IH 

19l»2 

19^3 

I9U 

19*5 

19W 

19*7 

I9U8     (Jan.   1-June  30) 

Total  (Jan.  2,   1935-June  30,   I9H8) 

19*7-July 

August 

Septonber ..•....••...•••.•••• 

October 

■oreaber 

Deceaber 

19'>8-Januar7 

Tebruai7 

March 

April 

May 

June 


DoasBtlc  stocks 


Purchases 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
28lf,206 

1116,039 
96,383 
151,639 
136,853 
260,223 
367,6*9 
226,089 

18U,U80 
n.a. 


19,293 
13,763 
1*,053 
27,6*4 
22,539 
28,890 

2*, 915 
21,971 
19,875 
37,*28 
l»0,5*3 
39,7*8 


Sales 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
1*73,052 

368,558 
75,*88 
I9i,6l6 
171,*32 
357,655 
*32,109 
376,67* 

320,137 
n.a. 


27,926 
21,050 
26,725 

61,752 
3*, 528 
38,8e6 

32,362 
32,380 
*6,332 
6U,66i* 
8*, 797 
59,602 


n.a. 
n.a. 
n.a. 
n.a. 

n.a. 
-I88,8lt6 

-222,519 
20,895 
-*2,977 
-3*, 579 
-97,*32 
-64,*60 

-150,585 

-135,657 
n.a. 


-a,633 

-7,287 

-12,672 

-3*, 108 

-11,989 

-9,936 

-7,**7 
-10,»«)9 
-26,*57 
-27,236 

-1»U,25U 
-19,85* 


Soaeetlc  bonds 


Purchases 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
221,816 

17*,95e 
I6*,2l8 
2*1,299 
513,558 
377,717 
itl*,*70 
336,305 

136, 871* 
n.a. 


20,555 
10,753 
16,550 

2i»,702 

10,285 

121,706 

26,990 
12,206 
25,112 

19,059 
17,6li0 
35,867 


Sales 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
278,032 

21*, 388 
138,51* 
170,555 
268,2** 
393,390 
68*,213 
283,275 

16U,260 
n.a. 


19,3*8 
26,762 
27,701 
.19,380 
18,3*1 
34,781 

26,912 
21,131 
26,60U 

31,758 
32,208 
25,647 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
-56,216 

-39,*36 
25,70* 
70,7** 
2*5,31* 
-15,673 
-269,7*3 
53,030 

-27,386 
n.a. 


1,207 
-16,009 
-11,151 

5,322 
-8,056 
86,925 

78 
-8,925 
-1,*92 

-12,699 
-1U,568 
10,220 


Total 
purchases 


1,302,684 
2,684,391 
2,273,381 
1,200,119 
1,03*, 478 
506,022 

320,991 
260,601 
392,938 
650, *11 
637,9*0 
782,  U9 
562,39* 

321,35* 

12,929,823 


39,8*8 
24,516 
30,603 

52,3*6 

32,824 

150,596 

51,905 
34,177 
44,987 
56.487 
58,183 
75,615 


Total 
sales 


986,024 
2,083,698 
2,028,755 
1,142,923 
1,119,905 

751,08* 

582,9*6 
214,002 
365,171 
*39,676 
751,045 
1,116,322 
659,9*9 

*8*,397 
12,725,897 


47,274 
47,812 
54,426 

81,132 
52,869 
73,607 

59,274 
53,511 
72,936 
96,422 
117,005 
85,249 


let  dicmsstlc 
stocks  and 
bonds 


316,660 
600,693 
244,626 
57,196 
-a5,*27 
-245,062 

-261,955 
*6,599 
27,767 
210,735 
-113,105 
-33*, 203 
-97,555 

-163,043 
203,926 


-7,*26 
-23,296 
-23,823 

-28,786 
-20,045 
76,989 

-7,369 
-19,334 
-27,9*9 

-39,935 

-58,822 
-9,634 


lot  arallable. 


Table  5.-  Purchases  and  Sales  of  Long-Term  Foreign  Securities  by  Foreigners 

(In  thousands  of  dcllars) 


Calendar  year 
or  Bonth 


1935  (Jan.     2,  1935-Jan.  1,  I936) 

1936  (Jan.     2,  1936-Dec.  30,  1936) 

1937  (Dec.  31,  1936-Dec.  29,  1937) 

1938  (Dec.   30,  1937-Dec.  28,  1938) 

1939  (Dec.  29,  1938-Jan.  3,  1940) 

1940  (Jan.     4,  1940-Dec.  31,  19*0) 

19*1 

19k2 

19*3 

19** 

19*5 

19*6 

19*7 

19*8      (Jan.   1-June  30) 

Total    CJon.  2,   1935-Juna  30,   I9I18) 

19*7-Julj 

August 

SeptsBber 

October 

■oreaber 

Deceaiber 

194d-Januar7 

rebruarr 

Itoroh 

i^rll 

Mej 

Jme 

n.a.   lot  orallable. 


rorelen  stocks 


Purchases 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 


23,278 
26,601 
37,328 
65,2*7 
57,U8 

*1,569 
n.a. 


3,733 
3,565 
3,1*2 

3,812 
*,29B 
*,098 

6,126 
5,089 
7,**9 

7,**6 
7,381 
8,078 


Sales 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 


o.a. 
19,791 
22,078 
5*,789 
65,610 
*2,558 

5*, 132 
n.a. 


*,368 
2,37* 
3,*ao 

4,143 
3,**0 
3,393 

6,76j 
4,206 
8,1*2 

9,507 
13,991 
11,583 


let 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 


n.a. 

3,*©7 

*,523 

-17,*6l 

-363 
l*,560 

-12,563 


■635 
991 
•€78 

-331 
858 
705 

8^3 
-693 

-2,061 
-6,610 
-3,**5 


foreign  bonds 


Purchasea 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 


n.a. 
*46,367 
314,262 
318,113 
755,936 
658,7*1 

122,684 
n.a. 


45,6li6 
30,058 
61,608 

33,*69 
27,660 
35,30* 
26,004 
15,235 
17,816 

20,962 
18,568 
2*,099 


Sales 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 


372,158 
225,289 
3*7,269 
490,4*6 
63*,289 

82,511 
n.a. 


265,701 
1*,78* 
2*,600 

19,809 
17,650 
13,607 
1*,566 
U,*57 
13,112 

10,95* 
12,288 
20,134 


n.a. 

n.a. 
n.a. 
n.a. 
n.a. 
n.a. 

n.a. 

n.a. 

7*,209 

88,973 

-29,156 

265, *90 

2*,*5e 

*0,173 
n.a. 


-220,055 
15,27* 
37,008 

13,660 
10,010 
21,697 
11,*38 
3,778 
*,TD* 

10,008 
6,280 
3,965 


Total 
purchases 


661,256 
896,1*9 
1,016,188 
*a2,809 
561,236 
205,289 

185,261 
220,533 
469,645 
3*0,863 
355,**1 
&1,183 
715,859 

164,253 
7,095,965 


*9,379 
33,623 
64,750 

37,281 
31,958 
39,*02 

32,130 
20,32* 

25,265 
28,ito8 

25,9*9 
32,177 


Total 
sales 


536,098 

125.158 

705,073 

191,076 

7*9,180 

267,008 

456,051 

26,758 

445,547 

U5,689 

127,133 

78,156 

133,558 

51,703 

227,897 

-7,364 

391,949 

77,696 

247,367 

93,*96 

1102,058 

-*6.6l7 

556,056 

265,127 

676,8*7 

39,012 

136,643 

5,T91,*57 


270,069 
17,358 
28,020 

23,952 
21,090 
17,000 

21,329 

15,663 

21,25* 
20,*6l 

26,279 
31,657 


Bet  foreign 
stocks  and 
bonds 


27,610 
1,304,508 


-220,690 
16,265 
36,730 

13.329 
10,868 
22,402 

10,801 
4,661 
4,011 

7,9*7 

-330 

520 


November  1948 
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Section  II  -  Summary  by  Countries 
Table  1.-  Net  Movement  of  Capital  and  of  Short-Term  Banking  Funds 

(In  thoosMult  of  dollara;   nagatlTe  flguraa  Indicate  «  net  outflOK  of  capital  from  the  United  States) 


Count  17 


Net  capital  novement 


19  Ug 


rebruarj 


March 


April 


May 


Junb 


Short-term  banking  fund* 


I9U8 


Ttturaaxj 


Nalvh 


April 


May 


United  Xla4:doa 

Trance 

Beldam 

Senaarlc 

rinland 

Oermany^ 

Qreeo* 

Italy 

Inxeabaiarg. . . . 

■atherlands . . . 

Vorwagr 

Portugal 

fiomanla 

Spain 

Sweden 


Swltterland 

n.  S.   S.  H 

TugoslsTla.. . . 
Other  Xurope . . 


Total  Inropa. 
Canada 


Latin  America: 
Argentina. . . . 

BollTla 

Brasll 

Chile 

Colomhla 

Coeta  Blea... 


Cuha 

French  Vest  Indies  and  Oulana. 
Mexico 


Netherlands  Vest  Indies  and 

Surinam 

Panama • 

Peru 

Venezuela 

Other  Latin  America 


Tot^  latin  America. 

Asia: 

China  and  Manchuria. 
Trench  Indo-Chlna. . . 
Hong  Kong 


India 

British  Malaga. 
Japan 


Netherlands  last  Indies. 

Philippine  Islands 

Turkey 

Other  Asia  2/ 


Total  Asia. 


Other  countries: 

Australia 

New  Zealand 

Igypt  and  Anglo-Igrptian  Sudan. 

Trench  Morocco 

Union  of  South  Africa 

All  other 


Total  other  countries. 

International  3/ 

Unidentified 


Orand  toted. 


72,1*92 
8,785 
3,328 

-3,055 

-1,103 

6,967 

3,085 
20,591 
-1,7^2 

-U78 

-3,552 

-781* 

-1,203 

-898 

-'*,179 

3,816 

-8,595 

9,859 

-10,1*92 


92,81*2 


-6,325 


l8,7Dli 

-1,532 

7,1«7 

317 

-7,089 

1*22 

17,612 

-885 

-2,035 

982 

-1,079^ 

698 

-15,771* 
9,005 


26,773 


-26,093 

-1*1 

-1*16 

-8,388 

1,317 

15,030 

-11,503 

15,832 

-512 

1*00 


-ll»,37^ 


1*,800 
1,097 
5,076 

-1*56 

-9,286 

1,115 


2,31*6 


-60.k60 


1,0W 


1*1,850 


38,91*6 

-3'*,023 

10,71*0 

-6,761* 

-937 

10 

-3,057 

6,312 

-308 

-2,561 
6,210 

-13,259 

1,91*1 
1,169 

1,188 

6,1*36 

3,531* 

-15,588 


163 


76,557 


-l*,lt22 

883 

-9,251 

5,081 

-18,183 

367 

29,729 

116 
-6,177 

-9i*J* 

6,381* 

-1,81*8 

-10,103 
11,1*56 


3,088 


-15,033 
-1,350 
-2,21*7 

-5,182 
970 

31,1*22 

6,309 
-7,675 
-1,359 

1,137 


6,992 


86 

36 

-6,291 

-W*2 

3,19* 

-692 


-1*,109 


-139,238 


11*3 


-56,1*01* 


-7l*,021 

-29,912 
-17,023 

1*,833 
'*,035 
2,612 

l*,278 
18,771 
-1,010 

-36,137 

-3,656 

-1*9 

-1 

-817 

-2,550 

9,1*00 
1,1*82 

-119 

-10. 3g? 


-130,213 


1*0,361 


6,255 

61*9 

-20,125 

10,155 

-11,615 

61*1 

-1,31*8 

-136 

-11,516 

-120 

-3,821* 

19,831 
3,921 


-7,167 


-19,519 

39 

-1,201 

-11,397 
-1,605 
-7,235 
-8,61*1* 
-U,8l6 
3,982 
3,581 


-1*6,815 


-2,91*6 
-1,283 
-5,217 

-570 

-25,1*67 

630 


-31*,  853 


-30,161 


-788 


-209,636 


-38,865 

-33,11*8 

7,829 

-6,566 

-1,369 

919 

-3,305 

10,831* 

-1,728 

-21*,  806 

2,168 

5,71*9 

-15U 

51* 

-9,583 

10,31*6 

-31*6 

-1,91*9 

2,227 


-81,693 


1*0,278 


ll*,962 
-3,097 
-1,222 

-2,66U 

1,388 

13.3"*6 

1,339 

15,208 

2,115 

l*,099 

8,068 

-1,1*1*6 

-3,167 

-1*23 

-2,917 

-7,182 

-U13 

-6,018 

2,226 

-1,258 

5,678 

-27,758 
-3,105 


-31,31*3 


-8,857 

153 

6,532 

15,91*7 

-2,602 

5,950 

-2,899 
-8,1*06 
-1,138 
-3,198 


I,'* 


3,607 

1*1*6 

-2,181 

277 

580 

-2,028 


701 


-19,796 


-1,61*1 


-92,012 


108,035 
-5,206 
-7,760 

-1,569 

180 

-23,«58 

-10 

-6,1*15 

-821 
-5,221 
2,601 
-3,627 

-27I* 
-1,933 
-5,001 

-2,61*8 

-19,615 

-U,927 

2,628 


21*,  959 


31,617 


-1,017 
-3,378 
-1,099 

51,117 
-311* 


51*,  1*87 


-19,500 

-21*6 

1,753 

13,606 

-590 

-21*5 

-11*,  351 

839 

3,681 

18,996 


3,91*3 


-578 
-1,1.96 
-1,791 

1*87 

-17,801 

366 


-20,813 


-22,339 


2,897 


7**,  751 


72,300 

19,811* 

3,196 

-3,232 
-l,Uk 
.6,999 
3,016 
20,632 
-1,718 

3,559 

-3,551* 

& 

-1,188 

-922 

-1*,162 

11,1*15 

-8,595 

9,865 

-10,336 


115,983. 


-'*,573 


16,512 

-1,680 

7,21*5 

236 
-7,081 

361 

15,206 

-901* 

-1,882 

850 

1,827 

987 

-16,1*72 
6,367 


21,572 


-25,652 

-l*J* 

-568 

-8,1*09 

1,316 

15,027 

-U,U3l* 

16,118 

-51*8 

1*37 


-13,757 


l*,Wi2 
1,096 
5,150 

-377 

-9,261. 

1,019 


2,066 


-60,1*60 


1,066 


61,897 


1*0,71*8 

-22,091 

10,225 

-6;875 

-91*7 

-20 

-3,266 

7,111 

-327 

3,11*3 

5,960 

-13,235 

172 
1,939 
l,2l*3 

7,062 

6,1*36 

3,531* 

-15,526 


25,286 


7l*,389 


-5,1«80 

851* 

-9,1*98 

i*,9lo 

-18,505 

370 

31,515 

119 

-6,1*33 

-1,091* 

5,1*02 

-2,387 

-10,1*58 

10,310 


-375 


-15,125 
-1,31*9 
-2,622 

-5,161* 

902 

31,1*11. 

6,o6e 
-8,362 
-1,1*52 

1.U3 


5,1*17 


-1,91*7 

37 

-6,331 


3,173 
-706 


-6,218 


-139,238 


ll«) 


-1*0,599 


-71*, 025 
-9,620 

-17,517 
4,806 
4,027 
2,579 

l*,313 

18,599 

-970 

-15,118 

-3,508 

-86 

5 

-620 

-2,495 

17,150 

1,482 

-117 

-10,296 


-81, 411 


29,684 


4,710 

602 

-20,8o4 

9,632 

-11,501 

640 

-2,156 

-158 

-11,171 

-207 

884 

-3,853 

19,496 

1,895 


-11,991 


-21,790 

39 

-971* 

-11,420 

-1,605 

-7,237 

-8,638 

-4,720 

3,931 

3,368 


-49,046  . 


-4,716 
-1,281 
-5,137 

-378 

-25,421 

272 


-36,661 


-30,161 


-813 


-180,399 


-37,269 

-19,001 

7,451 

-8,505 

-1,370 

994 

-3,208 
10,079 
-1,458 

-13,626 
1,879 
5,979 

-171 

231 

-9,559 

44,913- 

-350 

-1,947 

.3,359 


-21,579 


36,433 


-19,366 
-3,021 
-2,31*3 

-436 

15,961 

2,011 

-3,193 

-409 

-2,974 

1,937 

945 

5,624 

-27,999 
-565 


-33,828 


-9,149 

153 

7,564 

15,940 
-2,605 
5,955 
-2,889 
-8,520 
-1,116 
-3,031 


2,302 


2,205 

1*99 

-2,172 

388 

5,538 

-1,656 


4,802 


-20,076 


-1,636 


-33,582 


108,721 

131* 

-8,o4o 

-1,821 

172 

-23,445 

8 

-6,484 

-627 

2,523 

2,578 

-3,527 

-275 

-850 

-1*,921 

10,729 

-19,615 

-4,894 

2,721 


53,087 


18,917 


-3,872 

1,323 

12,856 

3,235 

8,016 

-1,5U 

-6,978 

-401 

-5,630 

-1,048 

-625 

-1,164 

50,924 
850 


55,975 


-17,464 

-246 

1,832 

13,602 

-590 

-273 

-14,338 

794 

3,695 

19,025 


6,037 


-1,070 
-1,1*96 
-1,805 

461 

-17,523 
373 


-21,060 


-27,365 


2,873 


88.464 


1/     Beglnnine  with  March  1947,    includes  transactions  in  accovmts  opened 

by  occupation  authorltlee  for  foreign  trade  purposes. 
2/     Beginning  with  January  1948,    Includes  data  for  Pakistan,  Bunna,    and 


Ceylon,   preTlously  Included  with  India. 

Includes  transactions  of  international  organizations  such  as 

UHRRA,   International  Monetary  Fund,   and  International  Bank. 
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Section  II  -  Summary  by  Countries 
Table  2.-  Net  Movement   In  Brokerage  Balances  and  Long-Term  Secrrity  Transactions  by  Foreigners 

(In  thousand*  of  dollari;   negatlTg  figurea  Indicate  a  net  ontflov  of  capital  from  the  ITnltad  States  or  net   sales  by  foreigners) 


Country 

MoTeoent 

In  brokerage  balances 

Transactions  In  long-tera  securities,  domestic 

and  foreign  1 

I9U8 

I9U8                                                          1 

Tohruary 

ttarch 

April 

May 

June 

Februar7 

March 

April 

May 

June 

lorope: 

-50 
-217 
-160 

-27 

-18 

12 
-108 
-232 

-215 

-194 

21 

-16 
21 
-26 

-598 

-1 
-16 

391 

-27 
-57 

23 

-1 

1 

133 

31 

1,389 

61 

-7 

2 

9 

-25 

3,901* 

-32 
5,795 

516 
3'*1 
372 

-7 
38 

2 
128 

-22 

-1,871* 

-250 

-21 

1 
-22 
-39 

2,272 

2 

-1*7 

1,390 

-721 

-821 

-95 

53 

-2 

-71* 

5 

-21*9 

13 

621* 

121 

53 

-2 

1 
-lU 

139 

-2 
-1,180 

153 
-119 
-1*02 

2 

1 

-1 

16 

9 

-250 

125 

45 

-16 

-1. 
-99 
-67 

-2,739 

-28 
-121* 

-3,1*98 

2U2 

-10,812 

292 

201* 

11 

-11* 

57 

67 

208 

-3*822 

196 
-813 

1 

3 

9 

-7,001 

-5 
-11*0 

-2,193 

-11,905 

572 

88 

10 

31 

208 

-932 

-12 

-7,093 
189 
-17 

-7 
-1*9 

-9,778 

-30 
-30,918 

-512 

-20,633 

122 

34 

8 

-5 

-37 

44 

-18 

-19,145 

102 

58 

-7 

-175 

-16 

-10,022 

-4 
14 

-875 

-13,326 

473 

1,886 

3 

-1 

-102 

1,004 

-283 

-11,804 

168 

-283 

19 

-178 
-10 

-34,706 

4 

48 

-839 
-5,221 

682 

250 

7 

-12 

-34 

60 

56 

-7,869 

-22 

-84 

5 

-981. 

-13 

-10,638 

-5 
31 

Trance 

Belglna 

Dsawirk 

^  nland 

Oermaiy  

Greece 

Italy 

Loxeabourg 

lorvay 

Portugal 

Busanla 

Spain 

Svadan 

Swi  t  ter  1  »nd    

0.   S.    S.   H 

Other  Burope 

Total  lorope 

-i,a2U 

-2,151 

-21,317 

-50,192 

-57,963 

-24,630 

-550 

134 

-57 

1,057 

358 

-1,202 

2,031* 

10,734 

2,788 

12,342 

Latin  iaerlea: 

-11*6 
-1 

11*3 

-113 

-255 

17 

537 

26 

■886 

-7 

-935 

-399 

UU3 

-561 

107 

6 

26 

61 
21*8 

-3 
306 

1 
1*1 

-10 

-100 

1*1.0 

176 
-280 

1,019 

-1*00 

9 

51 

76 

-319 

-3 

282 

21* 

-702 

55 

703 
-50 

117 

1,161* 

1*75 

-81 

-129 

-119 

-61. 

92 

1,131 
-11. 
93 

-19 
6oi 

1 

U3 
U05 

-77 

107 

-203 

1*71 

51 

319 

-11 

-U59 

12 

-1,01*8 

k 

332 
-1,008 

-1,510 

2,338 

IU9 

39 

19U 

2l*7 

1*1. 
1,869 

-7 
733 

139 

-1,971 

110 

255 
3,199 

7,338 
-279 

223 
29 

2 

8 

113 

52 

1 

11*9 

951 

23 

221 

UO 

74 

-2,092 

-4 
215 

160 

1,082 
99 

179 
1,426 

1,945 

38 

628 

447 

205 

4 

526 

-2 

357 

32 

-1,522 

79 

218 

862 

3,929 

5 

1,250 

1,894 

-689 

12 

-1,105 
-36 

308 

-2,804 

53 

198 
-2,945 

1,285 
-42 
693 

393 
52 
14 

-523 
-1 
71 

19 

-1,705 

61 

-139 
-156 

Bolivia 

Brazil 

Chi le 

Coloabla 

Costa  Slea 

Trench  Vest   Indies  and  Oulana. . . 
Mexico                                 

Betherlands  Vest   Indies  and 

Panaaa 

Peru 

Total  Latin  Aaerlca 

-2,137 

1,007 

2,1*15 

2,4U 

3,817 

70 

22 

Asia: 

-71 
-8 

1 
1 

-77 

-399 

-16 

-38 

1* 

-1 

155 

-11* 

63 

6 

798 
36 

3U 

-239 

1 

-119 

18 

■  U 

-3 

81* 

1*1* 

167 

-U3 

-128 

150 

-Ul 

3 

1 

72 

7 

-129 

-99 

59 
15 

-3 

-9 
165 
-66 

1* 

88 

220 
-4 

5 
8 

241 

-111 

57 

-10 

2,510 

-1 

-108 

5 

-2 

-3 

-180 

7 

46 

420 
-1,182 

48 

3 

-8 

-11 

42 

-29 

-38 

-1,937 

-138 

-11 

31 

-4 

-120 

52 

-33 

India 

nilllpplne  Islands 

Turkey 

Other  Asia  1/. 

Total  Asia 

.766 

1,081 

-65 

66 

494 

2,047 

-7 

-20 
-7 
-5 

2,274 

-755 

-2, 160 

Other  countries: 

Australia 

2 

8 
-26 

-64 
-1 
2 

-11* 
-1 

"•7 

22 
28 
19 

9 

-7 

-20 

16 
-38 
1*69 

•1*29 

30 
-52 
-36 

-11 

29 

-U76 

-516 

-25 
-1 
16 

16 

-8 

-37 

356 

-7 

-1*8 

-15 
-21 
91* 

359 

1,761 

5 

-60 

-208 
-8 

-m 

1,379 

1,372 
-1 

27 

-100 

-4,987 

104 

517 

1 

-2 

10 

-270 

30 

lev  Zesaaad 

Xgypt  and  Anglo-Ee^tlao  Sudan.. 

All  other   

Total  other  countries 

-79 

101 

-39 

2,008 

-3,585 
280 

286 

International  2/ 

Unidentified 

_ 

- 

- 

- 

- 

- 

- 

- 

5,026 

-18 

3 

25 

-18 

2U 

. 

- 

- 

13 

_ 

Grand  total 

-5,371* 

8,133 

2,751 

722 

-'*,599 

-14,673 

-23.938 

-31,988 

-59,152 

-9,114 

1/  B«elnnlng  vlth  January  1948,  includes  data  for  Pakistan,  Burna,  and 
Ceylon,  prerloualy  Included  vlth  India. 


2/ 


Includes  transactions  of  International  organizations  such  as 
UNBRA,  International  Monetary  Fund,  and  International  Beuik. 


November  1948 
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Section  II  -  Suimnary  by  Countrled 
Table  3.-  Short-Term  Claims  on  and  Liabilities  to  Foreigners 

(Position  at  end  of  month  In  thousands  of  dollars) 


0«i>nti7 


Claims 


I9U8 


Tobruary 


March 


April 


May 


Llahllltles 


ISkS 


Fehruary 


March 


April 


May 


>irop<; 

United  Eln^oa. 

TTaao* 

Belglna 

Dsnmarlc 

nnland 

Oeraany  1/ 

Oreeoe 

Italy 

Lazembonrg 

Bethsrlands .... 

■orway 

Portugal 

Rnmwnl  a 

Spain 

Swadea 


Svltiarland . 

n.  S.  S.  B 

Tngoslsrla 

Other  Xoropa . . . 


Total  Inrope. 


Canada. 


Latin  America: 


Argentina. 
BollTla. .. 
Brazil 


Chile 

Coloahla r. 

Costa  Slea 


Cuha 

Prench  Vest  Indies  and  Oolaaa. 
Mexico 

Hetherlands  Vest  Indies  and 

Surinam 

Panama 

Peru 

Venezuela 

Other  Latin  Amarlea 


Total  Latin  America. 


Asia: 

China  and  Manchuria. 
Preach  Indo-Chlna. . . 
Hong  Kong 

India 

British  Malaya 

Japan 


Betherlands  last  Indies. 

Philippine  Islands 

Turkey 

Other  Asia  2/ 


Total  Asia. 


Other  countries: 


Australia 

New  Zealand 

I^pt  and  Anglo-Egyptian  Sudan. 

Prench  Morocco 

Union  of  South  Africa 

All  other 


Total  other  countries. 

International  3/ 

Onldentlfled. ; . . 


Orond  total. 


18,942 

U3,691 

ll,26e 

3,21(7 

7,588 

30,506 

10,199 

20,921 

25 

52, 3W 

10,666 

1,236 

12,012 

3,503 

3,673 

5,978 

7 

6 

''0,531 


3''6,3Ul 


25,^35 


60,317 

2,321 
175,181 

27,05'' 

36,927 

3,53'' 

106,1*32 

93 

52,712 

1,077 

'',235 

3,923 

16,860 

26.806 


517. ''72 


37,899 

273 

3,9''8 

25,''70 

709 

5,7''7 

3,099 

30,982 

18,618 

7.67'' 


13''.'H9 


6,1421. 

1,11'' 
117 

527 
9,992 
''■52'' 


22,696 


1.26 


1,0''6,791 


18,1'55 
118,1*59 
2i»,2l»5 

6,585 
7,009 

30,380 
9,600 

17,370 
26 

51,332 
8,932 
1,516 

12,017 
3,73'' 
3, ''5'' 

6,363 

6 

1 

''5,396 


364,880 


28,369 


57,207 

2,274 

185,905 

24,908 

39,292 

3,183 

109,091 

83 

59,902 

1,261 
4,052 
4,126 

17,565 
28,490 


537,339 


38,110 

284 

3,718 

25,992 

563 

5,868 

579 

31,065 

15,514 

9.372 


131,065 


4,656 

94o 

131 

350 

10,  U3 

5.099 


21,289 


858 


1,083,800 


23,515 

115,961 

20,674 

9,885 
6,106 

30,357 
7,156 

15,941 
25 

60,170 
12,131 

1,403 

12,004 
4,594 
2,828 

6,186 

10 

1 

52,938 


381,885 


27,724 


50,516 

2,228 

194,522 

21,915 

50,468 

3,130 

124,146 

63 

58,256 

1,260 

4,232 

3,8U 

16,998 

28.062 


559.607 


36,361 

150 

3,499 

26,l41» 

563 

3,997 

521 

33,654 

7,253 

9.VZ 


121,454 


4,295 
694 
166 

314 

11,743 

4,860 


22,072 


737 


U13,479 


25,256 

122,668 

18,798 

8,606 
5,616 

30,345 
6,751 

17,215 
16 

59,180 

11,523 

1,086 

11,997 

5,523 

4,119 

5,957 

7 

1 

54,319 


388,983 


gii,88g 


52,638 

3,066 

209,671 

20,427 

47,857 

2,917 

110,115 

28 

75,843 

1,373 
4,352 
4,029 

19,289 

30,066 


581.671 


51,700 

609 

4,487 

24,323 
1,528 
4,162 

609 

1(2,71*6 

6,lU2 

8.665 


144,971 


3,357 
633 
186 

216 
11,822 

5.483 


21,697 


577 


1,162,781 


21,597 

126,977 
18,619 

3,477 

5,709 

30,388 

4,707 

20,612 
12 

59,336 

11,568 

1,045 

12,013 
3,315 
5,223 

6,456 

9 

1 

55,308 


386,372 


25,914 


58,692 

2,510 

187,562 

21,628 

1*8,000 

2,222 

90,535 

27 

73,431 

1,275 
4,377 
4,094 

19,924 
29,933 


51*1*.  210 


55,528 

608 

4,571 

28,101 

1,103 

1,135 

663 

31,715 
2,033 
8  026 


133,483 


2,159 
712 
146 

191 

11,970 

5.874 


21,052 


613 


1,111,61*4 


404,942 
204,444 
125,984 

51,520 
29,274 
103,660 

41,879 
183,721 
20,240 

128,943 
50,473 
46,017 

7,737 
17,246 
52,360 

460,342 
66,124 
20,514 

109,776 


2,125,196 


430,605 


212,972 

14,326 

123,239 

41,127 

43,364 

9,797 

285,496 

1,809 

131,669 

18,322 
72,940 
39,995 

75,292 
178,694 


1,169,042 


188,692 

6,253 

41,630 

57,781: 
13,108 
53,838 
56,960 
484,652 
34,598 
63,445 


1,020,9?7 


26,493 
6,236 

42,731 
9,232 

41,509 

56,144 


184,345 


2,144,525 


19,007 


7,113,677 


445,203 
187,121 
149,192 

47,983 
27,748 
103,514 

38,014 
167,281 

19,914 
131,070 

54,699 

33,062 

7,914 
19,416 
53,364 

467,789 
72,559 
24,043 
99,115 


2,169,021 


507,926 


204,382 

15,133 

124,1*65 

43,891 
27,224 

9,816 

259,670 

1,918 

132,426 

17,412 

78,159 
37,811 

65,539 
190,688 


1,208,534 


173,778 

4,915 

38,778 

53,139 
13,864 
85,373 
60,502 
476,373 
30,042 
86,256 


1,023,020 


24,778 

6,099 

36,414 

8,611 
44,803 
56,013 


176,718 


2,005,287 


19,579 


7,110,087 


376,238 
175,003 
128,104 

56,089 

30,872 

106,070 

39,883 

204,1*51 

18,943 

124,790 
54,390 
32,863 

7,906 
19,656 
50,263 

484,762 
74,045 
23,926 
96,361 


2,104,615 


536,967 


202,401 

15,689 

112,278 

50,530 
26,899 
10,403 

272,569 

1,740 

119,609 

17,204 
79,223 
33,643 

84,468 
192,155 


1,218,811 


150,239 
4,820 
37,585 
41,871 
12,259 
76,265 
51,806 

47l*,242 
25,712 
89,564 


964,363 


19,701 

4,572 

31,312 

8,197 
21,012 
56,046 


11*0,840 


1,975,126 


18,645 


6,959,367 


340,710 
162,709 
133,679 
46,305 
29,012 
107,052 

36,270 

215,804 

17,476 

110,174 
55,661 
38,525 

7,728 
20, 816 
41,995 

529,41*6 
73,692 
21,979 

101,101 


2,090,131* 


570,558 


185,157 

13,506 

125,081* 

48,6o6 
l|0,2l*9 
12,201 

255,345 

1,296 

134,222 

19,254 
80,288 
39,485 

58,760 
193,594 


1,207,047 


156,429 

5,432 

46,137 

55,990 
10,619 
82,385 

49,005 

474, BlU 

23,485 

85,886 


990,182 


20,968 

5.010 

29,160 

8,487 
26,629 
55,013 


145,267 


1,955,050 


16,81*9 


6,975,087 


445.772 
167,152 
125,460 

39,355 
29,277 
83,650 

34,234 

212,717 

16,81*5 

112,853 
58,284 
34,957 
7,469 
17,758 
38,178 

540,671* 
54,079 
17,085 

104,811 


2,140,610 


590,507 


187,339 

14,273 

115,831 

53,042 

48,408 

9,995 

228,787 

89U 

126,180 

18,108 
79,688 
38,386 

110,319 
194,311 


1,225,561 


142,793 

5,185 

48,053 

73,370 

9,6o4 

79,085 

34,721 
464,577 

23,071 
104,272 


984,731 


18,700 

3,593 

27,315 

8,923 

9,254 

55,777 


123,562 


1.927,685 


19,758 


7P18,414 


1/     Beginning  with  MfiLTCh  1947,    data  Include  balances   In  accounts  opened 

by  occupation  authorities  for  foreign  trade  purposes. 
2/     Beginning  with  January  1948,    includes  data  for  Pakistan,  Burma,   and 


Ceylon,   previously  included  with  India. 
3/     Includes  dollar  balances  of  international  organizations  such  as 
UNRRA,   International  Monetary  Fund,   and  International  Bank. 
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Section  II  -  Summary  by  Countrlee 
Table  4.-  Foreign  Debit  and  Credit  Balances  In  Brokeraere  Accounts 

(Position  at  and  of  month  In  thousands  of  dollars)  


Country 


laropa: 

Dnltad  Qn«d<»- 

frane* 

Bel«in 

Oanurk 

rinlaad 

Oaraaigr 


Italjr 

Luxaa^nrg. . 

■atharlanda . 

■orvqr 

Portugal.... 

BiBaala 

Spain 

Swadan 


Swltzarlaad. . 
U.  S.  S.  B... 
TngoslaTla. . . 
Othar  luropa. 

Total  Inropa. 

Canadjk 

Latin  iaerle*: 


Jirgentlaa. . 

BollTla 

Bratll 

CMla 

ColoBhla. . . 
Coata  Klea. 


Cuba 

Kranoh  Vest  Indlea  and  Oolana. 
Mailoo 


■atharlanda  Vaat  ladiea  and 

SorlnaB 

Paaaaa 

Peru 


Venezuela 

Other  I«tln  Aaarlea. 


Total  liatln  iaerlca 

Aala; 

China  and  Haochmrla 

French  Indo-Chlna 

Bong  long 

India    

British  Malaga 

Japan 

letherlands  Baat   Indies. 

FhlUpploe  lalanda 

Turlcigr 

Other  Asla^ 


Total  lala. 


Othar  countries: 

ioatralla 

lev  Zealand 

I^pt  and  Anglo-I^ptla  Aidan. 

Prench  Morocco 

Union  of  South  Africa 

tU  othar 


Sahlt  halancea   (due  froo  foreigners) 


I9U8 


redruaiT" 


Total  other  oonntrlaa. 

Dnldentlfled 

Orand  total 


1,116 
297 
161> 

76 
1 
15 
12 
96 

111 

21*5 

18 

16 

1)6 
1,625 


311 
U,H»9 


TTorr 


1,033 

6 

1,177 

736 

22U 

71 

6,387 

b 
2,553 

13 

'•7 

663 

136 
2,665 


15,715 


1,'»39 
96 

32 
58 


391 
2 
52 


2,070 


33 
38 


5 
21 


97 


27,102 


Harch 


1,231 
361 
232 

70 

1 
Ik 

u 
31 

123 

218 
23 

15 

37 
l,U8l 


288 


1*,136 


5,128 


1,306 

1 

1,263 

868 

215 

68 

6,187 

1 

2,330 

1.9 

75 

106 

552 
2,913 


April 


15,93"* 


1,539 

103 
31 


30J* 
2 
U7 


2,026 


35 

k 

15 
5 


59 


27,283 


1,090 
262 
204 

79 

1 
15 

13 
32 

169 

196 

59 

15 

39 
1,502 


310 
1:985- 


'•,9(>3 


1,307 

1,276 

801 

337 

69 

6,230 

3 

1,903 

5 

70 

lOU 

587 

2,96U 


•By 


15,656 


1,654 

95 
28 


265 

1 


2,083 


32 

5 

3 
6 
6 


52 


26,7^0 


1,3'*8 
330 
13U 

6 

1 

16 

U 
12 

I7U 

266 

23 

15 

39 

1,201 

362 


3,931 


It, 891* 


1,088 

115 

1,267 

761 
333 

5,53'' 

7 

1,905 


176 
9U 

6U1 
1,758 


13,687 


1,617 

27 
26 


537 

2 

35 


2,2kk 


32 

3 

1 

8 

39 


83 


2U,839 


June 


1,096 

38U 

135 

2 

16 
2 
9 

129 

265 
23 

19 

l»6 
926 

339 


3,391 


5,058 


1,12U 

l.bW 

617 
338 

5,173 
5 

1,877 


158 

93 

707 

2,551 


lit,  070 


1,650 

U3 


373 

3 

U2 


2,132 


2 

1 

23 

5 

3'» 


65 


2"»,756 


Credit  balances  (due  to  foreigners) 


I9W 


February 


2,523 
5,223 
2,151* 

36 

2 

59 

20 

323 

71*5 

5,985 
832 

lUO 

15 
218 
U32 

33,657 

51 
1,925 


5U,3UO 


'*,756 


it,91i» 

28 

651  ' 

5^6 

352 

82 

1,086 

5 

7,226 

196 
2,511* 

25"* 
1,601 
U.OI8 


23,1*73 


l,ii6o 

3 

86 

63 
U 
2 

22 
351 

11 
252 


2,251) 


73 
61 
19!) 
Ul 
73 
85 


March 


927 


78 


85,1*28 


3,029 
5,260 
2,165 

53 
2 

57 
20 

391 
776 

7,386 

866 

138 

16 

227 

398 

37,'H7 

51 
1,870 


60,122 


i),9i*7 


5,291* 
29 
763 

739 

591 

76 

1,192 

3 

7,0i)i) 


222 

2,1)1)2 

137 

2,193 

3,986 


April 


21), 711 


1,561) 

2 

21)8 

1)8 
9 
2 

28 

1,062 

1)7 

281 


3,291 


61 

60 

207 

78 
96 


590 


81 


93,71*2 


3,1(01) 
5,502 
2,509 

55 
2 

96 

2k 
520 
75I) 

5,558 
59I) 
153 
17 
205 
361 

39,710 

53 
1,81)5 


61,362 


'*,725 


May 


'*,895 

37 

827 

7U8 
39I) 

71* 

1,517 

29 

5,915 


233 

3,11*0 

85 

2,31*5 

5,201 


25,'*')0 


1,1)1)0 

3 

121 

63 
9 
6 

25 

1,107 

90 

1*1)1 


3,305 


67 

53 

188 

82 
61) 
558 


1,012 


106 


95,950 


2,9Ul 
U,7i)9 
2,31)1) 

35 

23 

20 

251 

767 

6,187 
785 
170 

15 
206 
31)7 

39,51*8 

51 

717 


59,156 


5,713 


5,151 

71 

689 

589 
326 

97 
1,952 

19 
6,010 


217 

3,81)7 

76 

2,1)1)2 

I), 1(00 


25,886 


1,275 

3 

203 

20 
9 
9 

26 

1,1)51 

98 

307 


3,1*01 


97 
1 

150 
69 
95 

115 


527 


94,771 


2,81)2 
1),681) 
l,9k3 

33 

22 

31* 
257 
517 

6,267 
829 
151* 

15 
107 
287 

36,531* 

23 

570 


55,118 


6,275 


5,110 

63 

638 

916 
331 
IkS 

1,910 

6 

5,523 


229 

2,781 

79 

2,81)0 

4,185 


24,759 


1,209 

3 

278 

30 
9 
6 

17 

1,452 

33 

318 


3,355 


42 

164 

107 
84 
73 


470 


90,089 


1/  Beginning  vlth  January  1948,  Includes  data  for  Paldatan,  Buraa,  and  Ceylon,  prerlously  Includad  vltb  India. 
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CAPITAL  MOVEMENTS 


Section  III   -  Details  for  Month  of  June  1048 
Table  1.-  Short-Tern  Claims  on  Foreigners 

(Position  at  aod  of  aonth  In  thousands  of  dollars) 


Oexmirj 

total 

short-tara 

elalBS 

Short-ten  olalns  psgrabls  in  foreign  cnrrencies 

Short-ten  elaias  payahle  in  dollars                    | 

fotal 

Ikposits  of 
reporting 
hanks  and 
banlcers  with 
foreigners 

laposits  of 

doaestic 
cUents  with 
forei  piers 

Other 

Total 

Loans 
to 

forel0i 
bank* 

Liabilitj  of 
foreigners  on 
aeceptanoes 
■^e  for 
their  aoeonnts 

Other 

tblted  KlBcdoa 

21,597 

126,977 

18,619 

3, '•77 

5,709 

30,388 

>*,707 

20,612 

12 

59,336 

U,568 

1,01*5 

12,013 
3,315 
5,223 

6,1*56 

9 

1 

55,308 

9,851* 
21*9 
315 

63 

2 

3a 

129 
156 

202 
85 
97 

3 
511 
123 

873 

5 

181 

7,873 

51 

118 

31 
2 
6 

1 

116 
33 

97 

IX 
86 

370 
5 

133 

1*1*8 

11.6 

25 

19 

26 

5 
151* 

28 
1*2 

3 

11* 

6 

U7'* 
U2 

1,533 

52 

172 

13 

121* 

1 

58 
10 

1*86 
31 

29 
6 

11,7^3 

126,728 

18,301. 

S.kll* 

5,707 

30,356 

1»,578 

20,U56 

12 

59,131* 

11,1*83 

91*8 

12,010 
2,801* 
5,100 

5,583 
1* 
1 

55,127 

373,1*92 
11*, 182 

58,1.69 

2,510 

187,371* 

21,626 
1*7,997 
2,222 

88,581 

27 
3i',996 

1,271* 
i»,339 
U,088 

19,818 
29,912 

1*,1*38 

103,926 

6,757 

33 
68 

17,063 

3,026 
3,278 

13,21*2 

3,557 

67 

11,998 
275 
106 

2,279 
38,188 

2,912 

131 

1*,209 

3,193 
5,232 

67 
1,650 

5,1*98 
811. 
130 

25 

317 

1,172 

1»,393 

22,671 

7,338 

188 

1*07 

13,226 

1,552 

15,528 

12 

1*0,391* 

7,112 

751 

12 

2,529 

U,969 

2,987 

1* 

1 

15,767 

Bel«lna 

VtBMmi^ 

Inland 

Oannr^ 

ar*ee« 

Ht3y 

InxMbrarg 

■•tharlaali 

Portxi^ial 

BnaaalB 

Spain 

Swadaa , 

Swltierlaod 

v.  S.  8.  B 

TiBjnalsvla 

Total  Buroi)a 

386,372 

12,880 

8,933 

1,1*32 

2,515 

208,361 
1»53 

25,350 

139,81*1 

25,911* 

11,732 

7,1*87 

3,767 

U78 

52 

lUl 

1 
3 

9 

126 

1 
5 

1 

7 

2,911 

10,818 

UtU  Aaerlea: 

58,692 

2,510 

187,562 

21,628 

1*8,000 

2,222 

90,535 

27 
73,1*31 

1,275 
^,377 
1*,09U 

19,921* 
29,933 

223 

188 

2 
3 

1,951* 

38,1*35 

1 

38 
6 

106 

21 

139 
1*7 

1 

1,91*5 
1,307 

5 

68 
11* 

32 

37,002 

33 
38 

3'*,299 

288 

6,637 

91*2 
12,325 

76 

60,959 
8,219 

1«D 

2,286 
5,560 

1,61*1 
126 
376 

920 

5,269 

39 

17,573 
6,131 

805 
1,351* 

22,529 

2,096 

180,361 

19,761* 

30,1*03 

2,107 

10,01*9 

27 
20,61.6 

1,27U 
'»,339 
U,0i*8 

16,727 
22,998 

BollTla 

Brartl 

Chile 

ColoaMa 

Coeta  Btea 

Cuba 

Itaneh  Vest  Indies  sod 

Mezieo 

■etherlands  Vest  Indies 
and  SorlnBB* 

Pern 

Tenecuela 

Other  Latin  iaeriea 

letal  Latin  iaeriea 

Asln: 

Chi  aft  flud  Maacfaurl&e  •  <  ■  • 
Xrench  Indo-Chlna 

5l*l*,210 

1*0,977 

3,526 

37,105 

31*6 

351* 

1*5 
1* 

139 
6 

503,233 

131,631 

3'*,23i» 

337,368 

55,528 

608 

1»,571 

28,101 
1,103 
1,135 

663 

31,715 

2,033 

8,026 

6 

505 

20,058 
5 

1,1*78 

5 

25 

5 
111 

321* 

1 

1,339 
19 

1 
ko 

19,689 

5 

55,522 

608 

U,066 

8,01*3 
1,098 
1,135 

663 

30,237 

2,028 

8,001 

1*2,287 

260 

2,170 

2,832 
1*U3 
208 

370 

16,585 

108 

789 

82 
293 
198 

2,1*55 
kUO 
835 

212 
1*,132 

221 

13,153 

55 

1,698 

2,756 

215 

92 

81 
9,580 
1,920 
6,991 

ladla 

British  Malaya 

letharXaada  last  Indies. 
Fhllippina  Islands 

Other  AalaJ/- 

fetal  Asia 

133,1*83 

22,082 

1,799 

19,735 

51.8 

111,1*01 

66,052 

8,868 

36,1*81 

Other  eonntriesi 

iaetralla 

2,159 

712 

11.6 

191 

11,970 

5,87U 

1*10 
35 

18 

2,156 
30 

106 
28 

3 

57 
6 

1* 
2 

301* 

7 

11 

2,099 
22 

1,71*9 
677 

128 

191 

9,8lU 
5,81*1* 

110 
2 

2 

2,138 

933 
119 

706 
?56 

126 

95 
9,811* 
3,706 

I^pt  and  Anclo-Igyptian 

Onion  of  South  Africa. . . 
All  other 

Total  other  eormtriea... 
Iteldentlfled 

21,052 

2,61*9 

200 

6 

2,1*U3 

18,1*03 

2,31*8 

1,052 

15,003 

613 

- 

- 

- 

- 

613 

- 

- 

613 

Omd  total 

1,111,61*1* 

90,320 

21,91*5 

62,01*5 

6,330 


1,021,32U 



1*08,785 

72,1*15 

51*0,121* 

1/  Beginning  vlth  March  191*7,  data  Include  balances  In  accounts  opened 
by  occupation  authorities  for  foreign  trade  purpoBea, 


Beginning  with  January  19l*8,  Includes  data  for  PaJcletan,  Burma, 
and  Ceylon,  preTloualy  Included  with  India. 
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CAPITAL  MOVEMENTS 


Section  III  -  Details  for  Month  of  June  1948 
Table  2.-  Short-Term  LlabllltleB  to  Foreigners 

(Position  at   and  of  month  In  thousands  of  dollars) 


Count 17 


>urop«: 

Onlted  Kln«doB. 

France 

BeXclna 


BMaazk. .. 
Ilnlaad.. . 
Oaixaajr-^  . 


Oreeee 

Italy 

lazen'bonrg. 


■etbarlandi. 

lorvagr 

Portugal . . . . 


ftnnwnla. 
Spain... 
Sweden . . 


Swltierland. . 
U.  S.  S.  B... 
Tu4>08laTla. . . 
Other  ■oropa. 

Total  Xurope . 
Canada 


Latin  iaerlca: 
Argentina. ■ . 

BollTia 

Brazil 


Chile 

ColoaMa. . . 
Coita  Hlca. 


Cuba 

n«neh  Vest  Indies  and 

Oulana 

Mexico 


Netherlands  Vest  Indies 

and  Sorlnsa 

Panaaa 

Pern 


Total 
short - 
tent 
liabili- 
ties 


Tenerocla 

Other  Latin  iaerlca. 

Total  Uain  iMriea. 

Asia! 

Qiina  and  Mancfanrla. 
Prench  Indo-China. . . 
Hon£  Kong •  >  • 


India 

British  Nalara. 
Japan 


letherlands  last   Indies. 

PhillpplBe  Islands 

Turkey 

Other  Asia  2/. 

Total  Asia 


Other  covet rles: 


Anatralla 

lev  Zealand 

Bupt  ami  Adclo-Igyptlan 
Sudan 


167,152 
125, "t^O 

39,355 
29,277 
83,650 

3l*,23i» 

212,717 

16,81.5 

112,853 
58,281* 
3'»,957 

7, '•69 
17,758 
38,178 

5^0 ,671* 
5l»,079 
17,085 

10U,6ll 


2.lUO,6lO 


590,507 


Trench  Morocco 

Union  of  South  Africa. 
All  other 


Total  other  conntrlea. 

Interaatlonal  3/. 

Unidentified 


187,339 

l'»,273 

115,831 

53,01*2 

l»8,U08 

9,995 

228,787 

89U 
126,180 


18,108 
79,688 
38,386 

110,319 
19't,311 


Short-tem  liabilities  payable  in  dollars 


Total 


383,926 
166,982 
12l»,988 

39,295 
29,277 
83,638 

31*, 207 

212,701* 

16,81*5 

112,796 
58,227 
3'*,  706 

7,1*69 
17,681* 
37,736 

538,551 
51*,  079 
17,08U 

101*,  802 


2. 07'*, 996 


586,673 


1,225,561 


1112,793 

5,185 

1*8,053 

73,370 

9,6oU 

79,085 

31*,  721 
i*6k,577 

23,071 
10U,272 


98b, 731 


18,700 
3,593 

27,315 

6,923 
9,25k 
55,777 


187,179 

l'»,273 

115,621 

53,01*2 

1*8,1*07 

9,995 

228,787 

89U 
125,719 


18,108 
79,688 
38,375 

110,220 

193,921* 


Dsposits 

of 

foreigners 


1,221*, 232 


11*2,771* 

5,185 

'»5,579 

72,770 

9,575 

78,973 

31*, 671 
1*611,577 

23,071 
10l*,0l*l* 


981,219 


123,562 


Oraad  total . 


1,927,685 


19,756 


7, 012, Ml* 


18,1*81* 
3,507 

27,118 

8,923 

8,126 

55,756 


121,916 


1,927,685 


19.756 


6,936,1*79 


367,218 
151,590 
111*,  825 

37,301 
29,268 
63,363 

3l*,0l*0 

206,122 

16,51*2 

109,111 
1*6,81*2 
31*,  036 

7,1*31 
17,075 
35,099 

1*85,886 
53,806 

17,067 
82,072 


1,928,69U 


277i913 


183, 52U 

ll*,273 
102,802 

1*9,1*82 

'•7,591 

9,867 

22U,lt68 

89U 
121*, 631 


12,107 
63,759 
37,86U 

99, '•27 
165,565 


Bills  held 
for 

account  of 
foreigners 


1,136,25'* 


132,261 

l*,12l* 

1*1*,  1*18 

69,362 

8,086 

69,362 

20,559 
1*59,127 

16,677 
102,319 


926,317 


15,986 
3, '•30 

26,81*3 

8,86U 

8,092 

5't,037 


U7,25'* 


337,733 


19.758 


'•,71*3,923 


2,1*26 
321 
520 

1,538 

9 

171 

166 

U26 

2 

305 

5,'H6 

670 

38 

222 

2,1*52 

18,81*3 

273 

10 

1,515 


35,323 


2,U85 


2,715 

10,1*26 

2,918 
1*86 
127 

i*,026 

765 


1 
21*2 
1*66 

2,993 
l',055 


U.    S.   OoTemment 
Treasury  bills 
and  certifi- 
cates of  in- 
debtedness 


29,21*0 


1,91*6 

350 

3,1*08 

387 

3, "HI 

390 

u.uou 

6,39'* 
1,U38 


22,128 


1,052 
77 

173 

56 

2ll 
1*68 


1,870 


91,01*^ 


1/     Beginning  with  March  I9U7,  data  include  balancee  in  accounts  opened 

by  occupation  authorities  for  foreign  trade  purposes. 
2/     Beginning  with  January  I9U8,    Includes  data  for  Pakistan,  Burma  and 


10,750 

11,938 

9,293 

1*07 

20 


5,795 
301 

3,373 
5,957 


385 
185 

11,096 

6 
19,600 


79,106 


306,202 


Other 


250 
61 


6,000 

15,68U 

25 


2i*,273 


1*6,293 


7,926 

1,000 

728 


1,100 
6,200 

13,722 


11*1 


30,817 


1,U1*0 


10 

1,231 


2,681 


1,589,952 


2,055,051 


3,532 

3,133 

350 

1.9 

8U 

1 

361 


22,726 

1 
1,615 


31,873 


73 


91*0 
2,393 

6U2 
330 

1 

262 


7,800 
31 


Short-tem  liabilities  payable  in  foreign  eorreneies 


Total 


12,1*1*5 


621 
61 
83 


1,01*6 
11*6 


1,957 


102 
3 
2 


111 


1*6,1*59 


61,81*6 

170 
1*72 

60 

12 

27 
13 


57 

57 

251 


71* 
Ul*2 

2,123 

1 
9 


65,6lU 


Borrowed 
from 
forel0i 
banks 


3,83'* 


160 
210 


1*61 


99 

387 


1,329 


19 

2,1*71* 

600 

29 

112 

50 
228 


3.512 


216 
86 

197 

1,128 
19 


1,61*6 


75,935 


3,879 
115 
362 

60 

10 

25 

12 


57 

57 

21*8 


71 
1*10 

680 


Liabilities  on 
acceptances  made 
by  foreigners  for 
a/c  of  reporting 
banks  and  bankers 


5,990 


599 


156 
210 


23 


99 
371 


871 


2,1*71* 

239 
29 
1*9 


227 


3,018 


30 
33 

29 


1,113 
9 


1,211* 


11,692 


5'^,556 
'•5 
21 


5'^,623 


19 

326 
53 


398 


96 


96 


55,117 


Other 


3,1*11 
10 
89 


3 

32 

1,'*'*3 

1 
5 


5,001 


3,235 


'•38 


16 


1*58 


35 
10 

50 


96 


90 
53 

168 


15 

10 


336 


9,126 


Ceylon,  previously  Included  with  India. 
3/     Includes  transactions  of  international  organizations  such  as 
UHKRA,   International.  Monetary  Fund,   and  International  Bank. 


tiMiiiiMiiMiil 


November  t94S 


59 


CAPITAL  MOVEMENTS 


Section  III  -  Details  for  Month  of  June  1948 
Table  3.-  Purchases  and  Sales  of  LonK-Terin  Securities  by  Foreigners 

(In  thouBanla  of  dollars) 


Country 


Kuropa: 


United  Ela^on. 

France 

Beleiun 


Senmarlc. 
rial  and. 
Oormaqy. 


Oreaea 

Italy 

Luxambonre. 


Hetherlands. 

Horwsgr 

Portugal . . . . 


BuiDaaia. 
Spain... 
Sveden. . 


Switzerland. . 
U.  S.  S.  B. .. 
Tugoslarla — 
Other  Borope. 

Total  Europe. 


Canada. 


Latin  Anerlea: 


Argentina. 
BollTla... 
Braill 


Chile 

Colombia. . . 
Costa  Blea. 


Onha 

freneh  Vest  Indies  and 

Oulana 

Merlco 


Hetherlands  Vest  Indies 

and  SorinaB 

Panaaa 

Peru 


Venezuela 

Other  Latin  Amrlea. 
lotal  Latin  Aaerlea. 

Asia: 

China  and  Manchuria. 
French  Indo-Chlna. . . 
Bong  Eong 


India 

British  Halagra.. 
Japan 


■etherlands  last  Indies. 

Philippine  Islands 

Turkey 

Other  Asia  1/ 

Total  Asia 


Other  countries: 


Australia 

New  Zealand 

Egypt  and  Anglo-Egyptian 

Sudan 

French  Morocco........... 

Union  of  South  Africa. . . . 

All  other 

Total  other  countries .... 
International  2/ 


Purchases  hy  foreigners 


Total 
purchases 


Unidentified. 


Grand  total. 


9,587 
6,097 
3,565 

306 

13 

3 

1 
17't 
115 

907 
592 
121 

5 
281 

202 

l9,oU5 
185 


ft>mestlc  securities 


Total 


Ui.igg 


Uit,852 


2,188 

3 

l.UUl 

732 
71 
lU 

1,936 
1,092 


UO 

2,368 

81 

51.7 
3,136 


13,6U9 


l,7'»l 

161 

9 

32 

12 
29 
80 
99 


2,163 


6itl 

1 

1 

I2U 

38 

98 


903 


5,026 


107,792 


7,U13 
5,U38 
1,925 

223 


1 

172 

99 

WtO 
261 
116 

5 
281 
153 

17,116 
169 


33,812 


2U,736 


1,159 

3 
66U 

138 
38 
10 

1,527 
910 


ko 

2,079 
80 

50U 
2,628 


9,780 


1,623 
125 

9 

31 

12 
28 
65 
93 


1,986 


103 
26 


275 


5,026 


75.615 


Stocks 


U,5UU 
1,117 
1,563 

U3 


1 

78 
98 

390 

187 

112 

5 
280 
1U8 

13,626 
16U 


22,356 


7,139 


1,112 

3 
597 

133 

38 

3 

1,29't 
832 


39 
1,567 


•'53 
2,U15 


8,566 


1,112 

125 

9 

31 

9 
26 

53 
50 


1,U15 


57 

1 


103 
25 
86 


272 


39, 7  W 


Bonds 


2,869 

l»,321 

362 

180 


1 
5 

3,U90 
5 


11,U56 


17,597 


U7 

67 

5 

7 

233 

78 


1 
512 


51 
213 


1,211* 


511 


571 


5,026 


35,867 


Foreign  securities 


Total 


2,17U 

659 

l,6l«) 

83 

13 

3 


2 
16 

U67 
331 

5 


1.9 
1,929 

16 


Stocks 


7,387 


20,116 


1,029 

777 

591* 

33 

It 

U09 
182 


289 

1 

U3 
508 


3,869 


118 
36 


177 


58U 


628 


32,177 


802 
258 
79't 


100 
2 


1,109 
lU 


Bonds 


3,079 


It,0l6 


U3 
79 

280 
10 

103 

69 


186 

1 


11 

93 


875 


59 


16 


"»9 


8,078 


1,372 
Uoi 
8it6 

83 

13 

3 


2 
16 

.367 

329 

5 


U9 
820 


U,308 


16,100 


986 

698 

31"* 

23 

U 

306 
113 

103 


32 
1*15 


2,99't 


97 


118 


568 


579 


2i»,099 


Total 
sales 


10,U26 

11,318 

2,883 

56 

6 

15 

35 

UU 

59 

8,776 
61U 
205 


1,265 
215 

29,683 

5 
15I' 


65,829 


32,510 


903 

U5 

7U8 

339 
19 


2, '•59 

1 
1,021 


21 

l»,073 

20 

686 
3,292 


13,627 


3.678 
299 

20 

1 

16 
11*9 

28 
132 


"♦,323 


12lt 


3 

llU 

308 

68 


617 


Sales  by  foreigners 


Bbnestie  securities 


Total 


6,873 
9,761 
2,lU9 

kk 

5 

15 

35 

106 

U2 

8,189 
330 
183 


l,260i 

23.97U 

5 
133 


53,278 


15.212 


116,906 


7U7 

U5 

680 

273 


1,911* 

1 
958 


21 

3,912 

lU 

521 
2.969 


12,063 


3.577 

289 

19 

1 

16 
11.8 

26 
12U 


U,200 


12U 


16 

298 

58 


U96 


85,21*9 


Stocks 


l*,79l* 
7,082 
1,87U 

35 

5 

12 

35 
1*5 
U2 

6,251 
329 
172 


1,217 
169 

20,951 

107 


1*3,120 


U,872 


618 

U5 

525 

273 


1.518 

1 
798 


21 

2.1*99 

11. 

519 
2,516 


Bonds 


9,355 


1.195 

23I* 

19 

1 

lU 
11.8 

26 
121. 


1.761 


123 


16 

297 

58 


U9lt 


59.602 


l/  Beginning  with  January  igUB,  includes  data  for  Pakistan,  Burma, 
and  Ceylon, previously  Included  with  India. 


2,0T9 

2,679 

275 

9 

3 

61 


1,938 

1 

11 


'•3 
5 

3,023 

5 
26 


10,158 


10,31.0 


129 
155 


396 
l6o 

1,U13 


2 
1'53 


2,708 


2,382 
55 


2,1*39 


25,61*7 


Fbrelgn  securities 


Total 


3.553 

1,557 

73U 

12 

1 


8 
17 

587 

281. 

22 


5 

1*1 
5.709 


Stocks 


12,551 


17,298 


156 

68 

66 
11 

51*5 

63 

161 


165 
323 


1,561* 


101 

10 

1 


123 


31,657 


965 

1,01*0 
206 


3 
16 

198 

57 


2 
16 

3,U3 


5,626 


l*,570 


116 

27 

6U 
11 

1*16 

1.2 


71 
3 

156 
26U 


1,170 


••7 


110 


11.523 


Bonds 


± 


2,588 
517 
528 

12 

1 


227 
11. 


2,596 
19 


6,925 


12,728 


llO 

Ul 

2 

029 
21 


39U 


76 


11 


20,131. 


2/     Includes  transactions  of  International  organlzatlona  ench  as  UHRRA, 
International  Monetary  Fund,  and  International  Bank. 
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Section  IV  -  Outstanding  Contracts  for  Forward  Purchases  and  Sales  of  Foreign  Exchange 


_ 

(Snd  of 

month  -  1 

a  thousand*  of  dollars) 

CwT«ae7  of  - 

i9>w                                                                                           1 

Januarjr 

Jebruarj 

March 

April 

M>7 

June                 1 

Parcbase 
contract* 

3al** 
contract* 

Pnrchai* 
contract* 

Sal** 
contract* 

Pordia** 
contract* 

Sale* 
contract* 

Porcha** 
contract* 

Sala* 

contract* 

Aircha*a 
contract* 

Sale* 
contract* 

Aircfaase 
contract* 

Sales 
contract* 

■arop«: 

77.772 
10 

1 

m 

232 

83.U28 

e 

80 
10 

163 

2 

k 

286 

90.515 

1 

2 

109 

103 

1 

93.90>» 
23 

81 

10 

15^ 
1 
6 

360 

8'*.093 

1 

1 
1 

209 

12 
148 

88.371 

16 

5 

10 

211 

1 

117 

1 

83.1*81 
35 

95.2»*1 
Ik 
51 

11 

35 

28 
21 

319 

1 

8U.l*82 
9 

2 

689 

95.815 
19 

5 

1 

21 

961 

1 

91.657 
8 

2 
32 

566 

96.983 
2 

3 

32 

1 
1» 

l.oUU 

1 

Unltad  ElB«doa 

Ttvic9 •••••••••••■■■■■• 

8*1(1  ia. 

0«rsABT- •.■..■.■•.••..•■■.■■...« 

I  talr 

Iffthvrlaadi 

r^rtvcBl 

Spain 

Swcdaa 

Svl ti*rl  Mid* •■■..•...■••..•■••.. 

Othar  luTvp* 

Total    luropa 

Canada 

78.159 
3.673 

83.975 

3. gin 

90.731 

2.055 

9'*.539 

8U.U65 
1.777 

88.732 
1.870 

83.761 

95.721 

85.182 

2.937 

299 

96.823 

92.265 

98,070 

2.273 

2.0UU 

299 

2.261 

2.2l« 

U,796 

i*.373 

LatlB  iMrlea 

3U1 

397 

U 
1.070 

1.07'* 

1.198 

3U1 

2 

655 

k6o 

321 

329 

299 

605 

Alia: 

U80 
71U 

1*59 

715 
1.17'* 

U 
1.031* 
1.038 

258 
623 

1.183 
1.187 

139 

537 
676 

k 

71*1 

7»*5 

1.982 

79 

632 

711 

k 
1.003 

189 
1.701 

i* 
2.061 

Japan ■••• 

Othar  Aaia 

Total   Aala 

1.19'* 
1.723 

881 

1.007 

1.890 

2.065 

All  othar 

3.2'*9 

3.337 

2.U86 

3.023 

1.575 

1.215 

1.753 

569 

795 

Oraed  total 

85.090 

90.585 

97.550 

101.239 

90.26U 

95.272 

88.355 

101,030 

90.31*1* 

102.160 

99.819 

105. 908 
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CORPORATIONS  AND  CERTAIN   OTHER  BUSINESS-TYPE  ACTIVITIES. 


Data  relating  to  oorporatlons  In  whlob  the  United 
States  Oovernment  has  a  proprietary  Interest,  direct  or 
Indirect,  and  to  certain  other  business-type  aotlTltles 
of  the  United  States  Oovernment  are  presented  In  a  series 
of  four  tables.  Table  1  gives  a  summary  of  loans  out- 
standing. Table  2,  balance  sheet  data.  Table  3  Income 
and  expense,  and  Table  k,  source  and  application  of  funds. 
Tables  1  and   2   are   compiled  from   the   mid-month   "Daily 


Treasury  Statement",  Mhloh  contains  greater  detail  than  the 
8Ufflmari*s  presented  here.  Tables  3  and  ^  are  compiled  from 
reports  of  the  agencies,  adjusted  by  the  Treasury  Depart- 
ment. The  latest  available  loan  and  balance  sheet  data  are 
presented  In  this  issue  of  the  "Treasury  Bulletin",  and 
Tables  3  and  k  for  the  same  date  will  appear  In  a  sub- 
sequent  issue. 


Table  1.-  Comparison  of  Gross  Loans  Outstanding,  Excluding  Interagency  Losins, 

June  30,    1947  -  June  30,   1948 

(In  mllllana  of  dollars) 


By  typo  of  loan 

June  30, 
191*7 

June  30, 
191*8 

Het 

increase , 
or 

decrease 
(-) 

By  agency 

June  30, 
191*7 

June  30, 
191*8 

Net 

increase, 

or 

decrease 

(-) 

To  aid  agriculture: 

Agricultural  credit  corporations. 

Cooperative  associations 

391.2 
158.9 
21*8.9 
615.6 
638.9 
2,053.5 

511.7 
233.8 
2UU.6 
531*. 2 
862.0 

2,386.3 

120.5 

71.. 9 

-U.2 

-81.5 

223.1 

332.8 

Corporations: 

169.7 
121.U 
1,757.9 
I..6 
130.9 
289.1 

.  393.3 

557.0 

278.0 

885.6 

.2 

9.2 

232.0 

ll*U.3 

2,236.1* 

l*.l. 

93.6 

U75.2 

512.8 

1*23.6 

281.6 

956.6 

2.1 

53.0 

62.3 

22.9 

1*78.5 

-.3 

-37.3 

186.2 

119.5 

-133. 1» 

3.6 

71.0 

1.9 

U3.8 

Crop,  lireetock,  and  coBiodlt;  loans 

Other 

Export- Import  Bank  of  Washington 

Federal  Deposit  Insurance  Corporation 

Federal  Farm  Mortgage  Corporation 

Federal  hoiBS  loan  hanks 

Total 

To  aid  home  ovnere: 

Mortgage  loans 

1*62.6 
197.6 

660.2 

i*ao.2 

153.0 

17.6 
-1.U.7 

-27.0 

Total 

Federal  intermediate  credit  banks 

Hone  Owners •  Loan  Corporation 

Public  Housing  Administration 

Eeconetniction  Finance  Corporation. . . 

633.2 

To  aid  industry: 

PallrondR 

161*  .2 
222.7 

387.0 

11.6.8 
259.8 

-17. U 
37.0 
19.6 

Other 

Total 

1.06.6 

To  aid  States,  Territories,  etc 

Other 

1*68.9 

505.8 

36.9 

-1.0 

2.0 

185.1 

186.2 

To  aid  financial  institutions: 

Banks 

6.1 

8.0 

285.  u 

5.1 
10.0 

U70.5 

1*85.7 

Total 

u, 597.0 

5,la5.7 

51*2.8 
88.1* 
23.1 

85l*.l* 

y 
3,812.1 

818.7 

Certain  other  business- type  activities: 

601.0 

75.6 

26.5 

629.7 

1/ 
2, 121*. 8 

-58.3 
12.8 
-3.1* 

221*. 7 

1,687.3 

Insurance  conpanies 

Mortgage  loan  coopaniee 

Total 

299.5 

Foreign  loans: 

Loans  held  l>y  lending  agencies 

Other 

192.8 
3,86l*.8 
l*,057.6 

175.1 
6,038.1* 

6,213-5 

-17.7 
2,173.6 

2,155.9 

5.1 

-27.7 

-22.6 

Federal  Housing  Administration 

Sural  Slectrlfieatlon  Administration. 
U.  S.  MarltlBB  CoKlssicD 

Total 

Other  loans: 

Miscellaneous  mortgage  loans 

Other 

U.9 
U6.0 

17.0 
88.3 

105.3 

Other 

Total 

Total 

3,U57.6 

5,320.7 

1,863.1 

127.9 

Total  loans ...•.•.•.••............•...... 

Total  loans .^ 

8,051*. 6 

10,736.1* 

2,681.8 

8,051*  .6 

10, 736. U 

2,681.8 

1/  Latest  reports  from  U.  S.  Maritlne  Camnlssion  are  as  of  March  3I,  I9U7.  Publloation  of  loon  data  for  this  agency  will  be  resumed  when  available. 
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CORPORATIONS  AND   CERTAIN   OTHER  BUSINESS-TYPE  ACTIVITIES. 


Table  2.-  Balance  Sheets  as  of  June  30,  1048 

(In  ■llllons  of  dollATs) 


•^; 


Cash  on  hani  onA  In  bankB 

Caab  vlth  U.  S.  Tr«aaui7 

Depoalta  vlth  other  Coramaant  corporatlcoa  and 

a^nclea 

Loana  raceirahle: 

Interagecc; 

Othera ,   leaa  reearrea 

Accoonta  and  other  raceirablea: 

Interagency 

Othera,   leas  reaerrea 

Co^Bodltlee,   auppllaa,   and  aaterlala,  leas 

reaerrea 

Inrestaenta: 

Public  debt  obll^atlone  of  the  United  States . . 

Securltlee  of  (JoTemnent  corporations  and 
agenclea 

Others ,  leaa  reaerrea 

Laml,  atrocturea,  and  equljaent,  leaa  reaerrea.. 
Acquired  aecurltj  or  collateral,  leas  reaerres.. 
All  other  aaaeta ,  less  reaerres 


Total  aaaeta. 


Llabllltlee: 

Accounta  and  other  paTablea: 

Interagency 

Othera 

Trust  and  depoalt  liabilities: 

Interagency 

Others 

Bonds,  debentures,  and  notea  payable: 

n.  S.  Treasury 

Other  Interagency 

Othera: 

Guaranteed  by  United  States 

Hot  guaranteed  by  United  Statea.. 
All  other  llabllltlea 


y 


Total  liabilities. 
Capital: 


United  States  interest: 

Capital  stock 

Paid-in  surplus 

Xzpended  appropriations 

Kamed  aurplue,   or  deficit  (-). 


Total  Ublted  8tat«a  Interest. 


PrlTate  Interest: 
Capital  stock.. 
Sainad  surplus. 


Total  prlTate  Interest 

Total  capital 

Total  liabilities  and  capital.. 


Ofltttlngiit  liabilities. 


Aialysls  of  Inrest— nt  of  United  States: 


Paid-in  capital  and  expended  appropriations... 

Treasury  loans  to  Gcnremasnt  uuiyui atloos  and 

agencies  2/ 


Gi'and 
total 


Corporations 


77.6 
961.. 7 

3.2 

2,918.6 
10,372.6 

211.5 
279.5 

250.7 

1,683.6 

190.5 

3,530.8 

2,U57.8 

29.3 

'»73-3 


Total 
corpora- 
tions 


23, 'A3 .8 


30.8 
181».5 

698.2 
177.2 

2,788.9 
129.7 

68.0 
835.9 
825.5 


5,738.7 


2,393.0 

2,137.1 

16,076.3 

-3,055.2 


= 


17,551.2 


Subtotal • ' 

Leaa  total  Treasury  loans  iO/ • 

Inrestaent  of  the  United  States 

Xamed  aurplua,   or  deficit  (-),  U.  8.   ahare 

Book  Talue  of  United  States  Uatereat,    Includlns 
Interagency  Itaas 

Interagency  ItesN  -  net,   (aDtDts  due  to,  cr  fna 

(-): 

Qorei  1— int  corporations 

Oorement  agencies  reporting 

Coremasnt  agenclea  not  required  to  report.... 
Interagency  proprietary  Interests 

Tot«l  Interagency  Iteas,  •zolodlng  Treasury 
loaiM  to  Corenaent  oerparatloos  and  agenoles 

Book  Talus  of  United  Statea  Interest,   after 

ezclosloo  of  Interagency  Iteas 


125.8 
28.0 


153.8 


17,705.1 


23,W»3.8 


73.1 
866.7 

3-2 

129.5 

5,332.1 

169.7 
195.'* 

2U9.3 

12.0 

11.5.  •» 

1,017.8 

16.7 

1.1.8.1. 


10,205.6 


25.1 
170.3 

689.5 
167.9 

2,070.8 

129.7 

lri).9 
835.9 
677.8 


k.SoS.o 


2,393.0 

2,137.1 

897.1 

-183.5 


5,2U3.8 


125.8 
28.0 


153.8 


5,397.6 


232.7 


20,606.5 
2,788.9 


23,395.'. 
-2,788.9 


20,606.5 
-3,055.2 


17,551.2 


-36.2 
36.2 
51U.2 
-190.5  11/ 


323.7 


17,875.0 


10,205.6 


225.3 


5,1.27.3 

2,070.8 


7,1.98.1 


7,1.98.1 
-183.5 


7, 31".  .6 


36.2 
505.8 
-12.0 


Banks  for 
coopera- 


530.0 


7,ekJ..6 


10.2 
2.9 


229.5 
1.6 

U3.U 

.1 

» 

.2 


287.9 


Coanodlty 
Credit 
Corpora- 
tion 


3.0 
615.5 


139.1.  2/ 

11.3.9 
71.  .0 


221.0 


1.1 
.1 


Kxport- 
Iiq)ort 
Bank  of 
Washington 


1,198.1 


52.5 


53-2 


178.5 
1«).6 


219.1 


12.6  8/ 
2.9 


2.9 
68.5 

28.9 
17.9 

1.1.0.0 


36.32/ 
'•55 .9 


1,050.1. 


2,229.12/ 
23.3 


rederal 
Deposit 
Insurance 
Corpora- 
tion 


.5 
2,0 


A 


2,252.8 


.1 
970.6 

175.1 


1,11*5.9 


100.0 
1,91.6.3  6/ 

-1,898.6 


11.7.7 


15.5 


23I..6 


287.9 


178.5 


178.5 


178.5 
lrf).6 


219.1 


52.6 


52.6 


1U7.7 


1,198.1 


2,0li6.3 
l^lt0.0 


2,1.86.3 


2,1.86.3 
-1,898.6 


1,000.0 

107.0 


2.1 

.1 

1,016.8 

• 
1.5 


Federal 

Fara 

Mortgage 

Corpojra- 

tlon 


W..1 

80.1 
2.3 


1,023.1. 


5.1 


6.0 


126.6 


1.1 


1.7 
.2 


3.7 


1,107.0 

: 

- 

1,107.0 

2,252.8 


7.03/ 


1,000.0 
970.6 


1,970.6 


22.6 
99'.. 81/ 


1,017.1. 


1,017.1. 


1,023.1. 


22.6 


22.6 


587.7 


-112.0 


-112.2 


271.8 


1.75.5 


1,970.6 
1D7.0 


2,077.6 


2,077.6 


22.6 
99'.. 8 


1,017.'. 


123.0 


123 

0 

- 

- 

123 

.0 

126.6 


1,017.6 


• 

- 

• 

123 

.0 

123 

.0 

.'. 


123.1. 


Footmotes  at  and  of  table. 


(Cootlnnsd  on  follovlng  page) 


Federal 


loan 
banks 


19.1 
6.7 


1.75.2 
l.U 

16U.3 


666.9 


.5 
2.5 

.2 

98.9 


306.6 


lrt)8.7 


119.8 


119.8 


113.2 
25.2 


138.3 


258.1 


666.9 


119.8 


119.8 


119.8 


U9.8 


120.5 
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Table  2.-  Balance  Sheets  as  of  June  30,   1948  -   (Continued) 

(In  ■lllloaa  of  dollars) 


Corparatlaaa  -  (Ccotldosd) 


Federal 

Inter- 

■ediate 

credit 

bsnks 


Federal 

Sarings 

and  Loan 

Insurance 

Coppora- 

tlco 


Boas 
Owners* 
Loen  Corpo- 
ration (in 
liqiiida- 
tioa) 


Productloa 
credit 
corpora- 
ticoa 


Public 

Bousing 

Adnlnla- 

tration 

12/ 


Becon- 
Btruction 
Finance 
Corpora- 
tion 12/ 


Tenneaaee 

Vallej 

Authority 


Otbar 
IS/ 


Asseta: 

Cash  on  hand  and  In  hanks  l/ ...•••.•.••••«•••«.. 

Caah  with  TT.  S .  Treasury  y 

Dspoaita  vith  other  Goremasnt  corporations 

and  agencies 

Loans  receivahle: 

Interagency 

Others ,  less  reserree 

Accounts  and  other  reoelTahles: 

Interagency 

Others ,  less  reserres 

Cflsnadities,  suppliss,  and  Baterlals,  Ises 

reserres 

lores  tasnts: 

Public  debt  obligations  of  the  tiDlted  States 

Securities  of  Goremasnt  coiporations  and 
sgencles 

Others ,  leas  reserree 

Idnd,  structures,  and  eqnlfuut,  less  reserres.. 
Acquired  security  or  collateral,  less  reserres.. 
All  othsr  assets ,  less  reserres 

Total  asseta 

Liabilities! 

Accounts  and  othsr  payables: 

Interagsncy , 

Others 

Trust  and  deposit  liabilities: 

Interagency 

Others 

Bonds,  debentures,  and  notes  payable:  \J 

n.  S.  Treasury 

Other  interagency 

Others: 

Guaranteed  by  Ubited  States 

Hot  guaranteed  by  Qnlted  States.... 

All  Other  liabilltleB 

Total  liabilities 

Cspital: 

United  States  interest: 

Capital  stock 

Paid-in  sitrplus 

Espended  appropriations .••..•••...••••«..... 
Karned  surplus,  or  deficit  (-) 

Total  Chlted  States  interest 

Prirate  interest: 

Capital  stock 

Karned  surplus 

Total  prirate  Interest 

Total  capital 

Total  liabilities  and  capital 

Contingent  liabilities. 

Analysis  of  inrestaent  of  tttilted  States: 

Paid-in  capital  and  expended  appropriations 

Treasury  loans  to  Goremaknt  eorporaticns  snd 
agencies  2/ 

Subtotal 

Less  total  Treasury  loans  10/ 

Inreslaent  of  the  IMited  States 

Earned  surplus,  or  deficit  (-),  U.  S.   share 

Book  raltte  of  tbiited  States  interest.   Including 
intersgency  iteas 

Interagency  iteas  -  net,  saounts  due  to,   or  froa 
(-): 

CoremBsnt  corporations 

Goremaent  agencies  reporting 

Goremaent  agencies  not  required  to  report. . 

Interagency  proprietary  interests 

Total  Interagency  iteae,  excluding  Treasury 
loans  to  Gorermeat  corponctionB  and  agencies. 

Book  ralue  of  United  States  interest,  after 
exclusion  of  interagency  itesn 

Footootea  at  end  of  table. 


.9 


52.5 
512.8 

.1 
3.8 


It3.6 


1.3 


2.6 


191.5 


.1. 
10.0 


1»21.0 

.1 
1.3 


6.7 
.1 


66.5 

30.9 

.3 


9.1 
9.9 


281.6 
5.7 

7.9 

« 
202.1 

.3 


it  .2 
125.1 


76.9 
909.2 

17.9 


12.0 

107.8 
1.6 

15.0 
••36.1 15/ 


2.7 


2.1 

1.3 
5.0 

12.7 


77'».0 


628.li 


195.5 


.2 
2.8 


9e8.8 

.7 


U.5 


*52.0 


.1 

Ik  .6 

2U.0 


3.0 
.1 
.7 


98.7 


516.7 


1,710. i» 


797.8 


362.0 


9.5 


19.5 
73.7 

659.6  15/ 
3Q.6 

i6/ 


15.5 


.6 
llt.O 

.1 
.3 

5l».0 


533.2 


k.5 


263.0 


371.9 


T98.8 


69.1 


60.0 
.5 


3^.7 

95.2 

- 

- 

95.2 

100.0 

91.0  12/ 


200.0 


81.6 
16.8 


1.0 
lllj.S 

90.3 
-61.3 


325.0 

586.5 


lH.l 
683.1 
H.5  IB/ 


191 

.0 

- 

- 

191 

.0 

189.0 

- 

- 

189.0 

98.H 

- 

- 

98.1. 

\VkA 

- 

- 

IU.8 

911.5 

- 

- 

911.5 

728.7 


728.7 


628.U 


195.5 


^52.0 


98.7 


516.7 


1,710.1* 


79T.8 


11.6 
V5.I 

3.2 


51.7 

19.8 
5k  .0 

15.5 
.1 


39.0 
10.7 


250.6 


1.2 

6.6 


.1 
3.1 


.2 
77.2 


.V 
lO.k 


99.3 


20k. 5 

3k. k 

123.7 

-211.3 


151.3 

- 

- 

151.3 

250.6 


218.3 


60.5 


100.0 


200.0 
2kk.O 


60.5 


100.0 


kkk.O 


60.5 
3k.7 


100.0 
91.0 


kkk.O 
-11.0 


95.2 


191.0 


k33.0 


-52.7 
.2 


-52.5 


k2.8 


191.0 


k33.0 


81.6 


206.1 
362.0 


325.0 


72k  .2 
5k  .0 


81.6 


568.1 


325.0 


778.2 


81.6 
16.8 


568.1 
-61.3 


325.0 
586.5 


778.2 
k.5 


98.k 


506.8 


911.5 


98.k 


506.8 


-57.9 
35.1 

620.k 
-12.0 

585.6 


l,k97.2 


782.7 


.1 

.2 

-1.0 


-.6 


782.1 


362.6 
.2 


362.9 


362.9 
-211.3 

151.5 


57.9 

.3 

-2.6 


55.6 


207.1 
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Table  2.-  Balance  Sheets  as  of  June  30,   1948  -   (Continued! 

(In  ■llllons  of  dollars) 


Certain  other  businsee-tTpe  actlrltiea 


Total 

certain 

other 

bvislnesa- 

tjpe 

activities 


Famers' 
Edas 
Adminis- 
tration 


Federal 
Housing 
Adminis- 
tration 


Federal 

Works 

Agenc7 

12/ 


Bural 
Electri- 
fication 
Adminis- 
tration 


V.  a. 
MarltlBS 
CoBilsalon 
20/ 


War 

shippnie 

Adminis- 
tration go/ 


Other 
21/ 


Assets: 

Cash  on  hand  and  In  banks  1/ 

Cash  with  U.  S.  Treasury  1/. 

Deposits  vlth  other  Corenawnt  corporations  and 

agencies 

Loans  recelTahle: 

Interagency 

Others ,  less  reserves 

Accounts  and  other  recelvahles: 

Interagency 

Others ,  less  reserves 

CoBBOdlties,  supplies,  and  materials,  less 

reserves 

Investasnte: 

Public  debt  obligations  of  the  United  States . . 

Securities  of  Goveramsnt  corporations  and 
agencies 

Others ,  less  reserves 

Land,  structures,  and  equipment,  less  reserves.. 
Acquired  security  or  collateral,  lees  reserves.. 
All  other  assets ,  less  reserves 

Total  assets 

Liabilities: 

Accoimts  and  other  payables: 

InterageDcy 

Others 

Trust  and  deposit  liabilities: 

Interagency 

Others 

BcDds,  debentures,  and  notes  payable:  k/ 

U.  8.  Treasury 

Other  Interagency 

Others: 

Guaranteed  by  United  States 

Rot  guaranteed  by  Uhlted  States 

All  other  liabilities 

Total  liabilities 

Capital: 

United  States  Interest: 

Capitol  stock 

Paid-in  surplus 

Expended  appropriations 

Kamed  surplus,  or  deficit  (-)... 

Total  United  States  Interest 

Private  Interest: 

Coital  stock 

lamed  sorplos 

Total  private  Interest 

Total  capital < 

Total  liabilities  and  cfbpltal 

Cootlngent  liabilities 



Analysis  of  inveetaent  of  United  States: 

Paid-in  capital  and  expended  appropriations 

Treasury  loans  to  riiini  imiiiiI  corporations  and 
agencies  2/ 

Subtotal 

Leas  total  Tressury  loans  10/ 

Imrestaent  of  the  United  States 

lamed  surpliw,  or  deficit  (-),  U.  8.  share 

Book  valtts  of  United  States  Interest,    Including 
Interagency  iteaw 

Interagency  Items  -  net,  amonnta  due  to,  or  from 
(-): 

Covii]  I— It  corporatlcoa 

riiiiiii  iMiiiil    agencies  reporting 

Government  agencies  not  required  to  report.... 
Interagency  proprietary  Interests 

Total  Interagency  Iteae,   excluding  Treasury 
loans  to  Government  corporatloos  and  agencies 

Book  valus  of  Ublted  States   Interest,  after 
exclualOD  of  Interagency  Items 

footootea  oo  followljig  page. 


98.0 


,789.2 
,OU0.5 

ltl.8 
8U.1 

l.U 

137.1 

178.5 

,385.U 

,UJt0.0 

12.6 

2U.9 


1.9 
16.0 


266.0 

« 
39.8 

1.0 


3.6 

16. u 


l»5.8 


22.7 

.1 
.6 

.1 

136.1 

.1 

.8 
10.8 


88. U 

35.2 
1.9 


135.6 


26.7 


.3 
853.5 


lO.l* 


13,238.2 


3't5.0 


217.0 


261.6 


891.1 


5.7 
IU.2 

8.7 
9.3 

718.1 


27.1 

l''7.7 


3.6 


3.8 

.9 
1.3 


27.1 
136.8  2i/ 


5.6 

J. 

718.1 


930.7 


u.o 


170.0 


723-8 


15,179-2 
-2,871.7 


371.5 
-30-5 


79-8 
-32.8 


2,lli0.1 
•1,878.9 


178.8 
-U.5 


i2,30T.h 


12,307.k 


3M-0 

- 

- 

Skl.O 

U7.0 


261.1 


167.3 


kT.O 


261.1 


167.3 


13,238.2 


3'>5.0 


217.0 


261.6 


891.1 


2.5 
9-1 


2,788.9  22/ 
3,809.9 

6.5 
31.5 

1.3 


178.5 
3,385.3 

1.299-8 

1.5 
8.5 


U,523.1» 


10.3 

6.8 
It.U 


10.9 


32.1* 


12,llO9.0 

-917.9 


U,l»91.0 


11,1*91.0 


11, 523. "t 


7.'» 


1.6 


5.7 


15,179.2 
718.1 


371.5 


79.8 


2,lll0.1 


178.8 
718.1 


15,897.2 
-2,788.9 


371.5 


79.8 


13,108.3 
-2,871.7 


371.5 
-30.5 


79.8 
-32.8 


2,lll0.1 

2,1*0.1 
■1,878.9 


896.9 

896.9 
-U.5 


10,236.6 


3IH.0 


kT.O 


261.1 


-36.2 

8.li 
-178.5 


-35.2 


885.l» 


-.3 

5.6 

.1 


-206.2 


10,030. k 


-3U.8 


5.5 


3'H.5 


H7.9 


226  .V 


890.8 


12,1(09.0 


12,V)9.0 
-2,788.9 


9,620.0 

-917.9 
8,702.1 


-.8 
-5.6 

6.7 
-178.5 


-178.2 


8,523-8 
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Footnotes  to  Table  2 


1/  KxDlnAaa  nw^aodad  telanoaa  of  ■f|a<ofrlat«d  tmiiM. 

2/  iBcludaa  $17 .2  hIUIoo  guar«nt««d  loan*  bald  V  landing  aganolaa. 

7^     loeludaa  $7-0  ■lUico  partlolpatloo  tj  othar  agaDolaa  In  loana  of 

Kxport-Iivort  Bank  of  Vaahli^taa. 
k/    Inolndaa  notaa  for  ahort-tam  ^xartauiagt.  1^/ 

2/  Rapraaanta  gnarantaad  obllgatlooa  arlalns  froai  dnfta  and  Inrolooa 
paid  by  ooaawrclcLl  Itanka.  Thla  aaonnt  doaa  not  agraa  vlth  that 
pobllahad  In  the  Dallj  Traaato?  Stataaant  of  Ai^;.  ^,  191^,  baoaaaa 
of  aaandad  raport. 
6/  Inolataa  $1,^3 '3  BllllaD  rvpraaaotlng  ianimta  of  notaa  oanoalad 

hj   tha  Saoratary  of  tha  Traaaoy  for  raatomtlcn  of  oapltal  la-         16/ 
palraant;  and  la  nat  aftar  pajaant  'bj  Ccaaudltgr  Cradlt  Corporatioo 
to  Xt.  B.   Traoanrjr.of  $17.7  mUllan  oo  Apr.  27,  19^,  aa  a  raaolt 
of  TrvaaoT  appralaal. 
2/  Tha  aurplua  Is  not  aTaiilable  hy  law  for  dlrldand  dlatrlhutlon  and 
la  oonaiderad  by  the  Corporatlan  aa  a  reaarre  for  fntinr*  depoalt 
Insuranoa  loeaea  and  relatad  tspaoBae  with  raapaet  to  Inaorad  banka.     17/ 
8/  Inclodea  $.2  ■Ulloo  dapoalta  to  "Onaranty  ruM*. 
2/  Aa  ahoan  abore  aa  a  llablli^  of  each  eoriwiratlaB  or  agaooy. 

10/  As  8bo«n  aa  an  aaaet  of  the  XJ.  B.   Troasury  odar  'Other*  bnalneea-       18/ 
type  aotlTltlae. 

U/  Bepi«aenta  HJ.C.   and  Agricultnral  Itai^etlne  Aot  Berolrlng  road         19/ 
proprietary  Intereete  In  Goramaant  corpcraticna . 

12/  Reorsanltatlon  Flan  Bo.  3  of  I9V7,  whloh  baeaae  lav  oo  July  27,  SO/ 

19^(7,  aatabllahed  the  Housing  and  Eoas  rinance  Agency  In  11««  of 
the  ■atlooal  Housing  Agency ,  vltli  three  eonatltosnt  agenoioa. 
Hobs  Loan  Bank  Board,  Federal  Housing  Adalnletratiaa,  end  Pnbllo 
Housing  Adnlnlstmtlan.  The  figures  for  Public  Housing  Adalnla- 
tration  repreaent  actlrltlea  under  United  States  Housing  Aot,  aa 
aaandad.  Var  hooalng  and  othar  opaoratlooa  of  the  Adalnlataratioa 
are  raflactad  In  'Other'  businaea-type  actirltiea. 

13/  Incln&ee  aergad  war  affiliates,  the  last  of  vhich  to  be  aargad  •••       21/ 
XJ.  S.   Co^aerclal  Ccapany  which  vaa  dlssolred  in  fiscal  year  191^. 
Does  not  inelnde  Federal  Hatiooal  Mortgage  Asaociatico  and  War  Saaage 
Corporatiao  (in  litoldntioi) ,  lAlch  are  included  under  'Other', 
eorporatlons . 

Ik/    Conalata  of  Defense  Hca»a  Corporation  (in  liquldatioa) ,  Federal  Crop 
Insurance  Corporaticm,  Federal  Batlonal  Mortgage  AaaociatioD,  Federal 
Priaoc  Industries,  Inc.,  TnTnnfl  Watamys  Corpoomtlon,  Institute  of 
Inter-Aaerlcan  Affaira,  Institute  of  Inter-Aaarloan  TransportaUan 
(in  lituidatioo) ,  Panaaa  Railroad  Coaq>any,  Preaclnradlo,  Zno.  22/ 

(la  lituldatioa) ,  Regional  Agricultural  Credit  Corporation  of 
Vashli^tan,  D.  C,  StaaUer  Var  Plant*  Corporation,  TeDneaaea  Valley      23/ 
Assooimtad  Cooperatiraa,  Inc.  (in  liauldation) ,  The  Virgin  Islands 
Company,  and  Var  Saaage  Corporation  fin  litnldatlon) .  The  Varrlor        * 
Blrer  Terainal  Casqany,  Inc.,  has  been  dissolved  and  assets  and 


Xlabllltlaa  aargsd  vlth  Inland  Vatervays  Cui pcnratipp  ptirsuant  to 
rasolntloa  of  board  of  directors.  The  RFC  Mortgage  Company  and 
U.  S.  CcoBaroial  Ccaipany  hare  been  dlssolTed  by  parent  corporatioo, 
B.F.C.,  and  assets  and  liabllltlea  aargad. 
Includea  $^36.1  allllon  repreaantlng  Taloe  of  ncn- lending  net 
assets  of  var  affiliates  relating  to  prograaa  for  natlooal  dafaasa 
and  reoonrerslon  for  which  there  is  acoountabllity  to  the  tl.  6. 
Tivaauiy  for  dapoait  to  aiacellsneous  reoelpte  of  proceeds  of  11- 
tuldstloa,  in  acoordance  with  prorlalcos  of  Public  Law  860,  approred 
June  30,  19k8. 

R.F.C._  obli^atioas  in  tha  aaount  of  $9,313.7  alUion  plua  Intereat 
accrued  thereon  aubaafwat  to  June  30,  19^7,  were  caaaila*  by  the 
Seoretajry  of  the  Treasury  In  accordance  with  Public  Law  860, 
approred  June  30,  19't8.  This  aaount  represents  nnraoovered  oosta 
to  S.F.C.  as  of  June  30,  19^7,  in  its  nsticosl  defense,  war,  and 
recoorersion  actlTlties. 

The  sorplna  Is  considered  by  the  Corporatlan  as  srallabls  for 
future  insurance  losses  and  related  expenses  with  raspeot  to  la- 
sored  lastltutioos . 

CoDslsta  of  net  Inocns  frca  power  operations  of  $109.2  alllian  and 
net  expanse  of  Don-inccaB-prodaclng  prograas  of  $10^.7  ailllao. 
Includes  Bureau  of  Coaaunity  Facilities  and  Public  Vorks  Adainla- 
tratlon  ( in  liquldntloo) . 

Lateat  reporta  aToilable  to  Treasury  on  the  U.  S.  Maritias  CoobIs- 
alon  functions,  and  oo  the  Var  Shipping  Adainistration  functioas 
relating  to  lend-lease  and  ubkkA  aotlrlties,  are  as  of  March  3I, 
19l»7.  Latest  arailable  reports  on  reaainder  of  Var  Shipping  Adain- 
istraticn  functions  are  as  of  February  28,  19'^7•  Data  derired  fr«a 
ancb  reports  were  last  published  in  the  Daily  Treasury  Statsannt  of 
June  1;,  191)8.  PubUoatioD  of  current  data  on  the  U.  8.  Norltlae 
Cfl^Blssiom  will  be  resnaed  when  such  ditta  ore  aTallabls. 
Cansists  of  Agricultural  Mai^eting  Act  ReTolring  Fund;  Federal 
Security  Agency  -  loans  to  students ;  Indian  loons;  Puerto  Rico 
Beecostmetlon  AdBlnlstration;  Deparlasnt  of  the  HaTy  -  guaranteed 
loons  (World  Var  XI]  and  aale  of  snrplua  axqipllea  (Var  Var  I); 
Public  Eoualng  Adainistration  -  boass  cpareraioa  prograa,  Fam 
Security  Adalnlstratlco  prograa,  public  war  housing  prograa,  sad 
Vetarons'  reuse  housing  prograa;  Treasury  Departaent  -  alseella- 
neous  loena  and  oertaln  other  assets;  Veterans'  Canteen  Service;  aod 
Departaent  of  the  Any  -  gnarantoM  loans  (World  Var  II). 
Represents  obllgatiaos  of  Qoremasnt  corporations  and  agenclea  as 
shewn  under  "Bonds,  debentures,  snd  nptes  payable  -  XJ.   S.  TrecMury'. 
Inclndee  $136.7  alllian  raserres  for  ooatlj^ent  losses,  ezpeneas, 
and  other  charges. 
Leaa  than  $^,000. 
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Treasury  Financing  Operations 
Treasury  Bills  Refunded 

Treasury  bill  maturities  In  October  were  refunded  In  full. 
The  four  Issues  maturing  totaled  $3.2  billion,  the  first  amounting 
to  $1.1  billion  and  the  remaining  three  to  |0.9  billion  each.  The 
average  rates  of  discount  for  the  four  new  Issues  were  l.llll-  percent 
for  that  dated  October  7.  1.118  percent  for  those  of  October  l^^ 
and  21,    and  1.120  percent  for  that  of  October  26. 


Vote:  Eletorical  details  of  Tr^aavarj  narket  financing  operatlona  ax«  sbom  In 
the  tables  on  "Offerings"  and  "Disposition",  respectlTelx  of  aarketable 
issues  of  bonds,  notes,  and  certificates  of  indebtedness,  sat  the  table 
"Offerings  of  Treasnxy  Bills"',  in  this  issue  of  tbrn'^reaavKj  Bulletin". 
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SUMMARY  OF  FEDERAL  FISCAL  OPERATIONS 

(In  Kllllana  of  dolXura) 


Porlod 


riacal  jsare: 

1937 

1938 

1939 

19^0 

19'tl 

19*2 

19*3 

19W 

19*5 

19*6 

19*7 

19*8 

19*9  (Eatlaated) 
Calondar  yoars: 

19*1 , 

19*2 , 

19*3 

19** , 

19*5 

19*6 

19*7 

Montha: 

19*6-Jajiuar7' 

Iferch 

April 

May 

JUZ16  •••••••, 

July 

August 

Septfloiboz**  •  4 

Ootoljer 

HoTsober. . . , 
December. . . , 

19*7- January 

February.... 
March 

April 

May 

JUZ10  •••••••! 

Julj 

August 

Septenber... 

October 

Horeaber..., 
December..,, 

19*d-Jamiary 

Tebruaiy . . . , 
March 

April 

May 

June ....••.■ 

July 

August 

September. ., 

October 


Budget  reoalpta  and.  azpeodlturee  1;  Transactions 

of  Foreign 
Econaadc 
Cooperation 
Trust  Fund 
*/ 


let 

reoelpta 

2/ 


5,029 
5,855 
5,165 
5,387 

7,607 
12,799 
22,282 
**,1*9 

*6,*57 
*3,038 
*3,259 
**,7*6 

*0,658 


8,8*9 
16,*03 
3*,55* 
**,*21 

*6,o*6 
*l,6oi 
*3,977 


3,819 
3,678 
5,7*7 

2,677 
2,733 
*,*79 

2i539 
2,*3* 
*,*78 

2,5** 
2,36* 
*,107 

3,820 
*,378 
5,701 

2,556 
2,865 
5,*73 

2,397 
2,536 
*,872 

2,390 
2,7*3 
*,2*6 

*,275 
*,336 
6,33* 
2,806 
2,707 
5,102 

2,236 
2,569 

U,589 

2,1*0 


Kzpendl- 

turee 

3/ 


7,806 
7,031 
9,027 
9,305 

13,766 
3*,289 
79,702 
95,572 

100,397 
63,71* 
*2,505 
39,326 

39,203 


20,610 
57,863 
90,2** 
98,071 

89,6*0 
**,113 
*1,5*3 


*,860 
3,*35 
3,8*5 
*,268 
3,86* 
5,352 
3,6*J» 
2,932 
2,755 

2,965 
2,529 
3,662 

3,113 
3,91* 
3,598 

*,001 
3,851 
5,5*0 

3,669 
3,060 
2,932 

2,**5 
2,19* 
3,22* 

2,879 
2,*02 
3,5*6 

3,109 
2,60* 
7,261 

3,698 
2,207 
2,915 

2,72* 


Suniius, 

or 

deficit 

(-) 


-2,777 
-1,177 
-3,862 
-3,918 

-6,159 
-21,*90 
-57,*20 
-51,*23 

-53,9*1 

-20,676 

75* 

5,*19 

1,*55 


-11,762 
-*l,*6l 
-55,691 
-53,650 

-*3,59* 
-2,512 
2,*3* 


-1,0*2 

2*3 

1,902 

-1,591 

-1,131 

-873 

-1,105 

-*99 

1,723 

-*20 

-165 

**5 

706 

*6* 

2,102 

-1,**5 

-987 

-67 

-1,272 

-52* 

1,9*0 

-55 

5*9 

1,022 

1,396 
1,93* 
2,788 

-302 

103 

-2,159 

-1,*62 
362 

1,67* 

-58* 


3,000 

-3,000 


3,000 

-183 
-192 
-196 

-226 


Surplus,  or 
deficit  (-), 
adjnateu 
for 
F.B.C. 
Trust  Fund 


-2,777 
-1,177 
-3,862 
-3,918 

-6,159 
-21,*90 
-57,*20 
-51,*23 

-53,9*1 

-20,676 

75* 

8.*19 

-1,5*5 


-11,762 
-*l,*6l 
-55,691 
-53,650 

-*3,59* 

-2,512 

2,*3* 


-1,0*2 

2*3 

1,902 

-1,591 

-1,131 

-873 

-1,105 

-*99 

1,723 

-*20 

-165 

**5 

706 

*6* 

2,102 

-l,**5 

-987 

-67 

-1,272 

-52* 

1,9*0 

-55 

5*9 

1,022 

1,396 

1,93* 
2,788 

-302 
103 
6*1 

-1,6*5 
169 

1,*77 

-810 


Other  trust 
accounts, 
etc.  -  net 
receipts, 
or  expend- 
iture (-) 
5/ 


3 

96 

1,210 

*43 

908 

-1,613 

-338 

-2,222 

791 

-52* 

-1,103 

-29* 

-187 


*8o 

-1,788 

-266 

-1,161 

-123 

-1,386 

-350 


-307 

-36 

-295 

272 

*8 

-265 

-270 
206 
-366 

120 

19 

-51* 

-69 
215 

-72 

202 

62 

-637 

17 

379 

-31* 

69 

265 

-*68 

259 

-19* 

-86 

86 

* 
202 

-37* 

82 


Clearing 

account 

6/ 


555 
-507 


300 


362 
-2*0 


318 
27 

-*8 

36 

-* 
3* 

-56 

102 

39 

67 

37 

3 

-1*6 

-173 

-121 

21* 

-127 

-80 

222 

-101 

-53 

226 

-1** 

-226 

700 
-289 

9 
17* 


■et 

Increase 

in 

public 

debt,  or 

decrease 

(-) 


2,6*6 

7*0 

3,275 

2,528 

5,99* 
23,*6l 
6*, 27* 
6*, 307 

57,679 

10,7*0 

-11,136 

-5,99* 

8 


12,913 
50,232 
57,707 
6*, 753 
*7,*8* 
-18,966 
-2,2*9 


772 

327 

-3,201 

-2,11* 

-1,316 
-3,161 

-1,152 

-72* 
-2,177 

-1,837 
-1,255 

-3,128 

628 

1,6*2 

-2,29* 

-1,*23 

6*2 

-57 

1,161 

6*9 

-953 

-7* 

-859 

-1,312 

-326 
-1,969 
-1,615 

-750 
-3 
56 

1,082 
-32* 
-362 

-227 


■et 

Increase 
In  General 
Fund  bal- 
ance, or 
decrease 
(-) 


-128 

-338 

622 

-9*7 

7*2 

358 

6,515 

10,662 

*,529 
-10,*6o 
-10,930 

1,62* 

-1,*2* 


1,632 
6.963 
1,751 
9,9*2 

3,767 
-22,502 

-*05 


-577 

53* 

-1,593 

-3,*33 
-2,396 
-*,296 

-2,209 
-989 
-868 

-2,101 
-1,*05 
-3,163 
1,210 
2,*22 
-22* 

-2,598 
-2*5 
-758 

-239 
332 
552 

155 
-172 
-838 

1,551 

-330 

1,035 

-7*1 
33* 
-1* 

1*1 
-2*1 

751 
-781 


Larrels,  end  of  period 


General 

Fund 

balance 


2,553 
2,216 
2,838 
1,891 

2,633 

2,991 

9,507 

20,169 

2*,698 

1*,238 

3,308 

*,932 

3,508 


3,560 
10,5*3 
12,29* 
22,236 

26,003 
3,502 
3,097 


25,*27 

25,961 

2*,  367 
20,935 

18,536 

1*,238 

12,029 

11,0*0 

10,171 

8,070 

6,665 

3,502 

*,711 
7,13* 
6,909 

*,312 
*,066 
3,308 

3,069 
3,*00 
3,952 

*,107 
3,935 
3,097 
*,6*8 
*,3l8 
5,353 
*,612 
*,9*6 
*,932 

5,07* 
*,832 
5,583 

*,802 


Public 

debt 

2/ 


36,*25 
37,165 
*0,**0 
*2,968 

*8,96l 

72,*22 

136,696 

201,003 

258,682 
269,*22 
258,286 
252,292 

252,300 

57,938 
108,170 
165,877 
230,630 

278,115 
259,1*9 
256,900 


278,887 
279,21* 
276,012 

273,898 
272,583 
269,  *22 

268,270 
267,5*6 
265,369 

263,532 
262,277 
259,1*9 

259,776 
26l,*l8 
259,12* 

257,701 
258,3*3 
258,286 

259,1*48 
260,097 
259,1*5 

259,071 
258,212 
256,900 

256,57* 
25*,605 
252,990 

252,2*0 
252,236 
252,292 

253,37* 
253,0*9 
252,687 

25e,*6o 


ce:  Actual  figures  from  Dally  Treasury  Statement;  eattnatee  from  the       */ 
review  of  the  19*9  Budget  released  August  15,  19*8. 

1/  Beginning  vlth  July  19*8,  figures  on  both  budget  receipts  and 

expenditures  exclude  Inter-agency  transactions  InrolTlng  repay-        ^ 
msnt  of  capital  stock  and  earnings  by  wholly  owned  corporations 
to  the  Treasury;  such  transactions  Included  in  prior  years 
amounted  to  $209  million  In  19*7  and  $26o  million  In  19*8. 

2/  Grose  receipts  less  amounts  appropriated  to  Federal  Old-Age  and 
Surrlvors  Insurance  Trust  Fund, 

i/  Figures  for  fiscal  year  19*8  include  $3,000  million  transfer  to        6/ 
Foreign  Economic  Cooperation  Trust  Fund;  figures  for  fiscal  year 
19*9  exclude  expenditures  from  this  Fund.  Figures  exclude  amounts 
for  public  debt  retirement  which  are  chargeable  to  the  sinMng        j/ 
fund,  etc,  under  special  provisions  of  law,  and  include  other 
transfers  to  trust  accounts,  'and  net  expenditures  of  Government 
corporations  wholly  owned,  etc,  except  as  indicated  in  footnote  1, 


Established  in  accordance  with  the  Economic  Cooperation  Act  of 
19*8;  positive  figures  indicate  receipts  and  negative  figures 
indicate  expenditures. 

Comprises  «n  trust  accounts  other  than  Foreign  Economic  Co- 
operation Trust  Fund;  sales  and  redenrptlons  of  securities  of 
Government  corporations,  etc,  in  the  market  (net);  Increment 
on  gold;  seigniorage  on  silver;  and  miscellaneous  funds  and 
accounts.  Figures  exclude  retirement  of  national  bank  notee 
chargeable  against  increment  on  gold  (fiscal  years  1937-39) • 
Clearing  account  for  outstanding  checks  and  telegraphic  reports 
from  Federal  Beserve  Banks;  excess  of  receipts,  or  expenditures 
(-). 

For  data  on  guaranteed  securities  and  total  Federal  securities 
outstanding,  see  Table  1  under  "Debt  Outstanding"  in  the  current 
Issue  of  the  "Treasury  Bulletin" ;  for  earlier  data,  see  issue  of 
July  19*8,  page  1. 
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BUDGET   RECEIPTS  AND  EXPENDITURES 


Table  1.-  Receipts  by  Principal  Sources 

(In  BiUlaos  of  dorun) 


riBoal  Taar 
or  aooth 


19*1 

19^ 

19*3 

19<i* 

19*5 

19*6 

19*T 

I9*a 

19^  (Istlmtad) 

19*^^anU7 

Jutrvmxj..,. 

MuTsh 

April 

»IV 

Jbd* 

July ' 

August 

S«pteaber... 

Octobar  ■ . . . 


IntcmaLl  r«Twm»  1/ 


Inca 


and  profits  taxaa 


Wlthbald 
ployara 


T 


8,393 

10,289 

9,392 

10,013 

U,*36 


6e* 
1.563 

998 

68* 
1,358 

695 

535 

l,lf5 
69* 

537 


Othar 
2/ 


3,*T0 

7,960 

16,09* 

26,262 

2*,88l> 
21,*93 
19,292 
19,735 


2,613 
1,597 
*,168 

1,17* 

*2e 

3,006 

719 

U03 
2,939 

6U3 


Total 


3,*70 

7,960 

16,09* 

3*,655 

30|8fe 
29,306 
31,171 


3,237 
3,159 
5,165 
1,858 
1,78? 
3,701 

1,25* 
1,568 
3,632 

1,180 


IteploTaaBt 

taxaa 

1/ 


925 
1,186 
1,*98 
1,739 

1,780 
1,701 
2,02* 
2,381 


51 
*23 
176 

83 
*01 

67 

UlO 

130 
65 


Mlacalla- 

naooa 

Intamal 


ActiMl  fl«ur*a  frcai  DaUj-  Traaauzy  Stataaant.  Braakdown  of  groaa 
raoalpta  aa  aatlaatad  In  tha  nrrlaw  of  the  19*9  Bndgat,  ralaaaad 
Auguat  15,  19*8,   la  aa  follova:     Dlract  taxaa  on  IndlTlduala 


2,967 
3,8*7 
*,553 
5,291 

6,9*9 
7,725 
8,0*9 
8,301 


656 
629 
739 
662 
673 
69* 

677 
7*2 
676 

768 


Total 

taUn^l 

raranua 


7,362 
12,993 
22,1** 
*1,685 

*3,902 
*0,310 
39,379 
*l,e53 


3,9** 
*,211 
6,080 

2,603 
2,859 
*,536 

1,998 

2,720 
*,*38 

2,013 


CuatoHi 


392 
389 
32* 
*31 

355 
*35 
*9* 
*22 


37 
3* 
*1 

35 
31 

53 

31 
3* 
35 

36 


Othar 
racalpta 

y 


5*2 

313 

9** 

3,325 

3,510 
3,530 
*,8*5 
*.086 


329 
369 
2*3 

2*3 
193 
550 

271 

195 

12* 
1*9 


Groaa 
raoalpta 


8,295 
13,695 
23,*12 
*5,**1 


2,199 


I<aaa:  Ap- 
proprlatlooB 
to  radazml 
01d-A«a  and 
Snrtltura 
Inauraaoa 
Tmat  Fund 
2/ 


668 

896 

1,130 

1,292 


*7,766 

1,310 

W,276 

1,238 

**,7l8 

1,*59 

*6,362 

1,616 

*2,351 

1,693 

*,310 

35 

*,6l* 

278 

6,365 

30 

2,881 

7* 

3,083 

376 

5,119 

17 

2,300 

63 

2,9*8 

380 

*,597 

8 

59 


■at 
r««alpta 

6/ 


7,607 

12,799 
22,282 
**,1*9 

*6,*57 
*3,038 
*3,259 
**,7*6 

*0,658 

*,275 
*,336 
6.33* 
8,fl06 
2,707 

5,102 

2,236 

2,569 
*,589 

2,1*0 


$18,369  ■llllon,  dlract  taxaa  on  corporatlona  $11,233  ■Ullon,  ax- 
claa  taxaa  $7,716  nlllloo,  oploTaant  taxaa  $2,*87  Blllloo,  onatoaa 
$378  Billion,  and  niacallanaoua  racalpta  $2,166  Billion, 
rootnotaa  at  and  of  Tabla  5> 


riacal  7aar 
or  Booth 


19*1 

19*2 

19*3 

19** 

19*5 

19*6 

19*7 

19*8 

19^  (latlaatad) 

19*8-JamHU7 

TahmazT . . . 
March 

April 

MV 

joir 

Auguat. ... . 
S«pt«aih«r. . 

Octobar...  . 


Table  2.-  Expenditures  by  Major  Classifications^ 

(In  ■llllcaa  of  dollara) 


Rational 
dafanaa 


6,655 
28,266 
75,297 
89,720 

90,501 
*8,870 
16,766  r 
11,36*  r 

12,3*9 

1,063  r 
8k6  r 
«*5r 

903  r 
930  r 
989  r 
1,155 
800  r 
715  r 

931 


Intama- 
tlonal 
flnanea 
and  aid  8/ 


727 
*,988  r 
7,1*3  r 

3,*ao 

220  r 
a69  r 

600  r 

338  r 
251  r 
3,*33  r 
155 
138  r 
282  r 

17* 


on 
tha 

public 
dabt 


1,111 
1,260 
1,808 
2,609 

3,617 
*,722 
*,958 
5,2U 

5,300 

llOl 
1*2 
608 

15* 

12* 

1,508 

286 

nu 
570 

212 


Tatarana 
Adnlnla- 
tratlon 
2/ 


563 
556 

602 

730 

2,060 
*,253 
7,259 
6,*69 

6,609 

524 
529 
597 

582 
530 
562 

788 

539 
U87 

l»90 


Bafnnda 

of 

taxaa 

dutlaa 


90 

9* 

79 

267 


1,715 
3,03* 
3,050 
2,326 

2,789 

78 
182 
*65 

555 
388 
233 

152 

72 
53 
k6 


Othar 


5,3*9 
*,U3 
1,915 
2,2*6 


2,505 
2,108 
5.5*5 
6,812 

8,676 

585 
*33 
*31 

577 

380 

596 

1,162 

5IA 
808 

871 


Total 
axpandl- 
turaa 
6/8/ 


13,766 
3*,289 
79,702 
95,572 

100,397 
63,71* 
*2,505 
39,326 

39,203 

2,879 
2,*02 
3,5*6 

3,109 
2,60* 
7,261 
3,698 
2,207 
2,915 

2,72* 


Sxpandlturea 
of  Foralgn 
Econcale 
Cooparatlon 
Trust  fund 
10/ 


-3,000 
3,000 


-3,000 

183 

192 

196 


226 


Total 

axpandlturaa 
adjnatad  for 
r.  K.  C. 
Truat  Fund 


13,766 
3*, 289 
79,702 
95,572 

100,397 
63,71* 
*a,505 
36,326 

*2,203 

2,879 
2,*02 
3,5*6 

3,109 
2,60* 
*,26l 

3,881 

2,U00 
3,112 

2,950 


Aotial  f lgaz«a  frcB  Sally  Traasurr  Statawnt;   aatlnataa  basad  on  tba 
rvrlav  of  tha  19*9  Budgat  ralaaaad  Aagnat  15,  19*8. 


Tootaotas  at  and  of  Tabla  5. 
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BUDGET   RECEIPTS  AND  EXPENDITURES 


Table  3.-  Expenditures  for  National  Defense  and  Related  Activities 

(In  nllllons  of  dollars) 


Tlscal  Tear 
or  Booth 


Bepco-laent 
of  the 
Air  Torc» 
M/ 


Deparlawnt 
of  the 

S7 


Deportment 
of  the 
BaTj 


Pajaents 
under  Anaed 
Forces 
Leare  Act 


Italted 

States 

Marltljiie 

Comnlsslon 

lU/ 


DRRKA 


Surplus 
property 
disposal 
agencies 

12/ 


Beconstruc- 

tlon 

Finance 

Corporation 

16/ 


Other 
12/ 


19l>l. 
igija. 
19^3. 
19l>^. 

19">5. 
19»i6. 
19't7. 
19M. 


L9>t9  (Eetloated). 

I9H8- January 

February . . . , 
March 


1,61*7 


April. 
May... 
June.. 


July 

August 

September. 


October. 


69 
120 
139 

117 


3,678 
1^,070 
U2,265 
lt9,2U2 

50,337 

27,800 
6,911  r 
6,olt6  r 

5,670 

67U  r 
U3I.  r 
39"*  r 

U86  r 
539  r 
1*82  r 

67U 
328  r 
217  r 

UU3 


2,313 

8,580 

20,888 

26,538 

30,OU7 

15,161 

U,998 

'♦,171 

••,538 

330 
337 
368 

336 
3U1 
1*07 

371* 
322 
332 

31*8 


1,986 

270 


11* 
7 
U 

3 
2 
2 

1 
2 
3 


51 

929 

2,776 

3,812 

3,227 
69U 
271 
277 

250 

23 
36 
30 

29 
2U 
21 

20 
13 
10 


llU 

661. 

1,501 

268 

21* 

3 
5 
9 

29 

7 

1 

2 
U 

1 


106 
1*1*2 
325 

176 

19 
27 
1*0 

20 
17 
16 

15 
11 
11 

ID 


351* 
2,255 
3,189 
2,682 

1*72 
328 

138 


259 
2,1*32 
6,180 
7,1*1*7 

6,305 

1*,U7 

519 

8 

35 


6,655 
28,266 
75,897 
89,720 

90,501 

1*8,870 
16,766  r 
11,361*  r 

12,3'*9 

1,063 
8i<6 
81*5  r 

903 
930  r 
929  r 

1,155 
800  r 
715 

931 


Sotirce: 


Actual  figures  from  Dally  Treasury  Statement;  estljnates  based  on  the 
rerlew  of  the  19U9  Budget  released  August  15,  I9U8. 


Footnotes  at  end  of  Table  5> 


Table  4.-  Expenditures  for  International  Finance  and  Aid 

(In  millions  of  dollars) 


Fiscal  year 
or  month 


Bretton 
Woods 
Agree- 
ments 
Act 


Kxport- 
IiiQ>ort 
Bank 


Credit 
to 

Oalted 
Kingdom 


Greek - 
Turkish 
assist- 
ance 


Relief 
to  war 
devas- 
tated 
coun- 
tries 


GoTom- 
ment  and 
relief 
In  oc- 
cupied 
coun- 
tries 


Economic 
Coopera- 
tion 
Adminis- 
tration 
18/ 


Foreign 
Aid 

Act  of 
I9V7 


China 
Aid 
Act  of 
191*8 


Other 

12/ 


Total 


Kzpendlturea 
of  Foreign 
Ecoaooilc 
Cooperation 
Trust  Fund 
10/ 


Total  ex- 
penditures 
adjusted 
for  F.E.C. 
Trust  Fund 


191*6 

191*7 

191*8 

191*9  (Estimated). 


191*8- January . . 
February. 
March.... 


159 
1,1*26 


April. 
May... 
June.. 


July 

August. . . . 
September . 

October. . . 


568 
938 
1.65 

500 

3 

-5 
111 

37 
51* 
1*7 

-19 
-109 


2,050 

1,700 


100 
100 
100 


161 
385 

11 

16 

27 
30 

21* 
28 

26 
11* 
22 

18 


277 
1*1* 

59 
21 
16 

Ul 

9 

-17 

1* 

1 
U 


511*  r 
881  r 

1,280 

52  r 

591- 

236  r 

97  r 

72  r 

129  r 

8U 

178  r 
176  r 

79 


3,13'* 
800 


1 
3,133 


U98 

77 

3 

78 
111 

132 
91 
81* 

1*8 

11* 

6 


359 


12 
39 
61* 

61 


28 
35 


28 


727 
l*,928  r 
7,1'*3  r 

3,1*80 

228  r' 
269  r 
600  r 

338  r 

251  r 

3,1*33  r 

155 
138  r 
282  r 

171* 


-3,000 
3,000 


-3,000 

183 
192 
196 

226 


727 
l*,928  r 
l*,ll*3  r 

6,1*80 

228  r 
269  r 
600  r 

338  r 
251  r 
1*33  r 

338 
330  r 
1*79  r 
1*00 


Source: 


Actual  figures  frcm  Dally  Treasury  Statement;  estimates  based  on  the 
review  of  the  I9U9  Budget  released  August  I5,  191*8. 


Footnotes  at  end  of  Table  5. 


Treasury  Bulletin 


BUDGET   RECEIPTS  AND  EXPENDITURES 


Table  5.-  "Other"  Expenditures 

(In  million  of  dollars) 


riscaJl  7sar 
or  Bonth 


19^1 

19*2 

19*3 

19k* 

19*5 

19*6 

19*7 

19*8 

X9*9  (BatlJiBted) 

19*d-Januu7 

r«bruaz7 . . . , 
March , 

kpTll 

MW 

June 

Julj 

August 

September . . . 

October 


Aid  to 

agriculture 

20/ 


1,272 

i.^oa 

59* 
696 

969 

-203 

1,229 

812 

1,009 

73 

69 

uo 

U2 
28 
31 

-*3 

110 

256 
275 


Social 
security 
progrcun 
21/ 


586 
656 

732 
798 

807 

8*5 

1,066 

1,619 

1,67* 

13* 
77 
56 

1*5 
68 
12* 

502 

79 
69 

172 


Public 

vorks 

22/ 


ce:  Actual  flguree  from  Dally  Treasury  Statement;  estlmatee  based  on 
the  reTlew  of  the  19*9  Budget  released  August  15,  19*8. 

l/  For  further  detail,  see  tables  under  "Internal  I^eTenue  Collections". 

2/  Pecelpto  of  Victory  tares  withheld  pursuant  to  the  Eerenue  Act  of 
19*2  are  classified  as  "Other"  income  and  profits  taies. 

^     Consists  of  receipts  for  old-age  Insaranoe,  unenqiloyment  Insurance, 
and  railroad  retirement;  for  details  see  Tables  7  and  8.  Excludes 
railroad  unemployiaent  insurance  contributions,  vhlch  are  Included 
in  "Other  receipts". 

*/  Includes  proceeds  from  the  sale  of  surplus  property  and  from  Govom- 
ment-ovned  securities;  also  Includes  deposits  resulting  from  renego- 
tiation of  war  contracts  (for  detail  see  "Treasury  Bulletin"  for 
February  19*8,  page  5)- 

2/     Represents  appropriations  equal  to  "Social  security  —  employment 
taxes"  collected  and  deposited  as  provided  under  Sec.  201  (a)  of  the 
Social  Security  Act  Ameniments  of  1939-  See  also  Table  7- 

6/  Beginning  with  July  19*8,  figures  on  both  budget  receipts  and  expendi- 
tures exclude  Inter-agency  transactions  Inrolrlng  repayment  of  capital 
stoclc  and  earnings  by  wholly  owned  corporations  to  the  Treasury;  such 
transactions  Included  In  prior  years  amounted  to  $209  million  In  19*7 
and  t260  million  In  19*8. 

2/    Excludes  aiajunts  for  public  debt  retirement  irtilch  are  chargeable  to 
the  sinking  fund,  etc.,  under  special  provisions  of  law.  Includes 
transfers  to  trust  accounts  and  net  expenditures  of  wholly  owned 
GovemMsnt  corporations,  etc.,  except  as  Indicated  In  footnote  6. 
Expenditure  classifications  In  these  tables  are  based  on  the  Dally 
Treasury  StateiMnt,  and  therefore  differ  somewhat  from  those  In  the 
19*9  Budget. 

Figures  for  fiscal  year  19*8  Include  $3,000  million  transfer  to 
Foreign  Economic  Cooperation  Trust  Fund;  figures  for  fiscal  year 
19*9  exclude  expenditures  from  this  Fund. 

Includes  public  works  undertaken  by  the  Veterans'  Admlnlstjratlon. 
Established  in  accordance  with  the  Economic  Cooperation  Act  of  19*8. 
negative  figures  Indicate  receipts. 
See  footnote  12. 

Departaent  of  the  Army  expenditures  Include  expenditures  on  behalf 
of  the  I(eparti»Bnt  of  the  Air  Force  lAlch  are  made  out  of  appropri- 
ations to  the  Departanent  of  the  Amy,  but  exclude  expenditures  for 
the  following:  paynsnts  under  the  Armed  Forces  I<eave  Act,  UBKRA, 
and  surplus  property  disposal,  shown  elsewhere  In  Table  3;  Inter- 
national finance  and  aid,  shown  In  Table  *;  river  and  harbor  work 
and  flood  control,  included  under  "Public  works"  in  Table  5;  and 
Panama  Canal.  War  expenditures  of  the  Panama  Canal,  all  prior  to 
July  1,  19*7,  are  incluled  under  "Other"  in  Table  3;  other  expendi- 
tures of  the  Panama  Canal  are  included  under  "Miscellaneous"  In 
Table  5. 
il/  Department  of  the  Havy  expenditures  except  those  for  payments  under 
the  Ar^  Forces  Leave  Act,  UHRRA,  and  surplus  property  disposal, 
shown  elsewhere  In  Table  3,  ai^  those  for  international  finance  and 
aid,  shown  In  Table  *. 

lU/  Excludes  expenditures  for  UNRRA  and  surplus  property  disposal  shown 
elsewhere  in  Table  3 . 


8/ 


10/ 


7*1 
673 
535 
*25 

320 

373 

702 

1,137 

1,718 

100 
65 
69 

as 

85 
115 

132 

137 
1*6 

1*7 


Sousing 
and  hoBse 
finance 
21/ 


3 

-201 
-35* 
-360 

-297 

-2*6 

183 

-68 

-*2 

-9 
32 

-16 

-* 
-10 
-21 

-8 

8 
-20 

9 


Direct 
and  woric 
relief 

gi/ 


1,37* 

970 

299 

17 


Miscella- 
neous 
12/ 


1,37* 
612 
109 
670 

705 
1,3*0 
2,365 
3,312 

*,317 

287 
190 
213 

312 
209 
3*7 

579 

210 
356 

268 


Total 


5,3*9 
*,113 
1,915 
2,2*6 


2,505 
2,108 

5,5*5 
6,812 

8,676 

585 
*33 
*3l 

577 
380 
596 

i,i6a 

51.* 
808 
871 


12/ 


Beginning  March  19*8,  includes  relmbxarsemsnt  for  expenditures  by 
the  Departments  of  the  Army  and  the  Havy  for  care  and  handling  of 
surplus  property  overseas. 

HatloneJ.  defense  and  related  activities  of  E.  E.  C.  and  Ita 
affiliates.  After  July  1,  19*7,  expenditures  for  these  purposes 
were  not  segregated  from  the  other  expenditures  of  the  Corpora- 
tion and  its  affiliates,  which  are  Included  under  "Miscellaneous" 
expenditures  in  Table  5- 

For  content  before  July  19*8  see  "Treasury  Bullstln"  for  February 
19*8,  page  7,  and  September  19*8,  page  *.  Beginning  July  19*8 
consists  of  expenditxnwe  of  the  Selective  Service  System  snd  the 
Office  of  the  Secretary  of  Defense. 

Flguree  for  fiscal  year  19*8  lnclv«le  $3,000  million  transfer  to 
Foreign  Economic  Cooperation  Trust  Fund;  figures  for  fiscal  year 
19*9  exclude  expenditures  from  this  Fund.  Figures  exclude  expendi- 
tures for  international  finance  and  aid  shown  elsewhere  in  Table  *. 
Consists  of  expenditures  of  International  Children's  Emergency 
Fund,  and  loan  for  construction  and  furnishing  of  United  Rations 

headquarters .  

go/  Department  of  Agriculture  expenditures  except  those  for  UKRRA, 
surplus  property  disposal,  other  national  defense  and  related 
activities  prior  to  July  19*7;  international  finance  and  aid; 
az^  forest  roads  ai«l  trails,  included  under  "Public  worts"  in 
Table  5- 

For  more  detail  of  these  expenditures,  see  Tables  7,  8,  and  9. 
Tax  refunds  shown  there  are  excluded  fre«  expenditures  in  Table  5 
and  included  in  Table  1  under  "Eefunda  of  taxes  and  duties".  Ex- 
penditures for  the  U.  S.  Employment  Service  during  the  fiscal  years 
19*3  through  19*6  are  likewise  excli^ed  from  Table  5  and  included 
under  "Other"  in  Table  3  as  national  defense  expenditures . 
Federal  Works  Agency  expenditures  except  those  for  surplus  property 
disposal,  other  national  defense  and  related  activities  prior  to 
July  19*7,  and  assistance  to  Greece  and  Turkey.  Includes  also 
river  and  harbor  work  and  flood  control,  forest  roads  and  trails. 
Bureau  of  Beclamatlon,  and  Tennessee  Valley  Authority. 
Rous  log  and  Home  Finance  Agency  expenditures  except  those  for 
surplus  property  disposal,  and  for  other  national  defense  and  re- 
lated activities  prior  to  July  19*7- 

Hot  classified  separately  for  fiscal  years  after  19*5.  'or  addi- 
tional information  for  earlier  years,  see  "Treasury  Bulletin"  for 
August  19*5,  page  6. 

Includes  expenditures  for  executive  departments  not  Included  else- 
where and  for  legislative  and  Judicial  functions;  Government  con- 
tributions to  Federal  employees'  retirement;  atomic  energy;  aids 
to  education,  labor,  finance,  ccomerce,  and  Industry;  Civil  Aeronau- 
tics; Panama  Canal,  except  war  expenditures;  Post  Office  deficiency; 
stock-piling;  and  for  19*9  estimates,  a  reserve  for  contingencies. 
Less  than  $500,000. 

Bevised,  in  accordance  with  the  Dally  Treasury  Statement  of 
November  15,  19*8,  to  Include  under  "International  finance  and  aid" 
expenditures  from  the  19*7  appropriation  which  were  formerly  classi- 
fied under  military  functions  of  the  Department  of  the  Army  and 
incliKled  in  Table  3. 


16/ 


11/ 


18/ 


12/ 


21/ 


22/ 


21/ 


2*/ 


25/ 


December  194H 


BUDGET  RECEIPTS  AND  EXPENDITURES 


Table  6.-  Summary  by  Months  and  Calendar  Years 


Calendar  year 


ig^tS. 


I9W, 


(In  mllllona  of  dollara) 


Jan. 


Teb. 


Har. 


Apr. 


Hi^ 


Jun* 


Juljr 


ioig. 


Sept. 


Oet. 


Hot. 


Dec. 


Hot  budget  receipts  1/  2/ 


1939. 
igUo. 
ig"*!. 

19l»2. 

19^3. 
19U4. 

19U5. 
19U6. 

ig"*?- 
ig^g. 

1939. 

19U1. 
191*2. 
i9'*3. 
igW*. 

191*5. 
19U6. 
ig"*?. 
igUg. 

1939- 
191*0. 
igi+i. 
191*2. 
191*3, 
19U1*. 

191*5 
191*6, 
191*7 
19U8, 


271 
315 
31*0 
578 
788 
2,71*7 

3,556 
3,819 
3,820 
i*,275 


367 
1*1*1* 

51*1 

758 

955 

2,503 

3,767 
3,67s 
l*,378 
i*,336 


687 
799 
1,566 
3,51*7 
5,206 
6,573 

6,892 
5,71*7 
5,701 
6,331* 


213 
301* 
565 
695 
1,511* 
3,087 

2,929 

2,677 
2,556 

2,go6 


3U7 

1*00 

391* 
563 

1,1*«0 

2,950 

3,085 
2,733 
2,865 
2,707 


55? 

61*9 

1,276 

2,1*92 

U,569 
6,2i*7 

5,911* 
It,  1*79 
5,1*73 

5,102 


265 

1*13 

71*7 

2,007 

2,163 

2,695 
2,539 
2,397 
2,236 


372 
Ul*7 
397 
587 
,721 
,568 


2,997 
2,1*31* 
2,536 

2,569 


676 
711 
1,135 
2,527 
5,W*7 
5.926 

5,189 
I*,lt78 
1*,872 
U,589 


279 

^'5 

607 

2,030 

2,001 

2,530 
2,51*1* 

2,390 

a.iHo 


361* 
362 
561* 
601 
2,099 

2,2l*0 

2,371* 
2,361* 
2,71*3 


521 
71*0 

1,212 
2,701 
5.736 
5,1*16 

1*,118 
1*,107 
U.2l*6 


Budget  expenditures  l/  3/ 


n.a. 

682 
1.139 
2,687 

6,731* 
7,71*1* 

8,239 
l+,860 

3,113 

2,879 


n.a. 

628 
1,206 
2,659 
6,361* 
8,021 

7,281 

3.1*35 
3,911* 

2.1*02 


n.a. 

806 

1,1*91 

3,521* 

7,750 

10,1*51* 

9,266 
3,81*5 
3,598 
3.51*6 


n.a. 

718 
1,587 
3,91*9 
7,306 
7,377 

7,901 
1*,268 
1*,001 
3,109 


n.a. 

612 
1,360 

i*,i*07 

7,1*82 
6,931* 

9,112 

3,86U 
3,851 
2,6oi* 


n.a. 

931* 
1,597 
i*.833 
8,262 
8,696 

9,752 
5,352 
5,51*0 
7,261 


961 

850 
1,637 
5,265 
7,505 
8,100 

8,821 

3,61*1* 
3,669 
3,698 


1,027 
808 
1,675 
5,1*62 
7,838 
8,31*1* 

7,291 
2,932 
3,060 

2,207 


697 
71*5 
1,996 
5,936 
7,671* 
7,902 

6,687 
2,755 
2,932 
2,915 


759 
897 
2,336 
6,191 
7,626 
8,135 

5,695 
2,965 

2,1*1*5 
2,721* 


637 

895 
1,896 

6,018 
7^9^ 
i*,58i 

2,52? 

2,191* 


81*2 

1,193 
2,691 
6,932 
7,751 

8,1*20 

5,013 
3,662 
3,22l* 


Budget  surplus,    or  deficit    (-)  Jt/ 


-368 

-799 

-2,109 

-5,91*6 

-i*,997 

-i*,6g3 

-1,01*2 

706 

1,396 


n.a. 

-l8h 

-665 

-1,901 

-5,i+09 

-5,518 

-3,511* 

2i*3 

1*61* 

1.931* 


n.a. 

-7 

75 

23 

-2,51*3 

-3,880 

-2,373 
1.902 
2,102 
2,788 


n.a. 
-1*11* 
1,022 

3,253 
,792 
,291 

-U,972 

-1,591 

-1,1*1*5 

-302 


I^ 


n.a. 

-213 

-966 

-3,8l*l* 

-6,002 

-3,981* 

-6,028 
-1,131 

-987 
103 


-285 

-321 

-2,31*1 

-3,693 

-2,1*1*9 

-3,838 

-873 

-67 

-2,159 


-696 
-519 

-l,22l* 
-1*,518 

-5,1*98 
-5,937 

-6,126 
-1,105 
-1,272 

-1,1*62 


-655 
-361 
-1,278 
-l*,875 
-5,117 
-5,776 

-U,293 
-1*99 
-52I* 

362 


-21 
-31* 

-86l 

-3,1*10 
-2,227 
-1,976 

-1,1*97 
1,723 
1,91*0 
1,671* 


-U80 
-56I* 
-1,891 
-5,585 
-5,595 
-6,131* 

-3,165 

-1*20 

-55 
-581* 


-273 
-532 
-1,332 
-5,1*17 
-5,85^ 
-5,706 

-2 , 208 

-165 

51*9 


-321 
-1*52 

-1,1*79 
-i*,23l 

-2,  Oil* 

-3,ooi* 

-895 
1*1*5 

1,022 


Transactions  of  the  Foreign  Economic  Cooperation  Trust  Fund  5/ 


3,000 


-183 


-192 


-196 


-226 


Surplus,  or  deficit  (-),  adjusted  for  Economic  Cooperation  Trust  Fund  transactions 


lj396 


1,931* 


2,788 


-302 


103 


81*1 


-1,61*5 


169 


1,1*77 


-810 


Total 


U,919 

5,835 

8.81*9 

16,1*03 

31*.  551* 

1*1*,  1*21 

1*6,01*6 
1*1,601 
1*3,977 


n.a. 
9,769 
20,610 
57,863 
90,21*1* 
98,071 

89,61*0 
1*U,113 

1*1,51*3 


n.a. 
-3,931* 
-11,762 
-1*1,1*61 
-55,691 
-53,650 

-1*3,591* 

-2,512 

2,1*31* 


Source:  Dally  Treasury  Statement. 

1/  Beginning  with  July  I9U8,  figures  on  both  budget  receipts  and  ex- 
pendlturee  exclude  inter-agency  transactions  InvolTlng  repayment 
of  capital  stock  arvi  earnings  by  wholly  owned  corporations  to  the 
Treasury;  such  transactions  included  in  prior  years  amotmted  to 
$209  million  in  I9U7  and  $260  million  in  19l*8. 

2/  dross  receipts  less  amoxmte  appropriated  to  Federal  Old-Age  and 
Survivors  Insurance  Trust  Fund. 

2J    Figures  for  June  191*8  include  $3,000  million  trans.'er  to  Foreign 
Economic  Cooperation  Trust  Fund;  beginning  July  191*8,  figures 
exclude  expenditures  from  this  Fund.  Figures  exclude  amounts  for 


public  debt  retirements  which  are  chargeable  to  the  sinking  fund, 
etc.,  under  special  provisions  of  law;  Include  other  transfers  to 
trust  accounts,  and  net  expenditures  of  Government  corporations 
wholly  owned,  etc.,  except  as  Indicated  In  footnote  1.  Expendi- 
tures have  not  been  coiqpiled  on  this  basis  prior  to  July  1939- 

k/    Net  receipts  less  total  expend  1  tiaws . 

2/    Established  in  accordance  with  the  Economic  Cooperation  Act  of 
191*8;  positive  figures  Indicate  receipts  and  negative  figures 
indicate  expenditures. 
.a.  Hot  available. 
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T^le  7.-  Social  Security  Act  -  Budget  Receipts  and  Bxpendltures 


Fiscal  jeer 
or  Boiith 


19te. 
19*3. 
19W». 
19*5. 
19*6. 
19*7. 
19W. 


of 

net  receipts, 
or  oipandl- 
turee  (-) 
1/ 


19l»S-Janu«r7.. 
Fetruary. 
Mmh 


April. 
Majr... 

June.. 


July 

August.. . . 
Septcaber. 

Octoter... 


-3*9.3 
-38*.5 
-368.8 
-3**. 3 
-306.7 

-363.5 
-573.3 
-639.7 


-62.6 
61.5 
-142.5 

-83.2 
-5U.1 
-W.U 

-1*5.0 
-6ii.8 
-68.8 

-98.5 


Fiscal  year 
or  ■oath 


I9M. 
19*2. 
19*3. 
19**. 
19*5. 
19*6. 
19*7. 
19*8. 


Total 


19k8-Jaimaz7.. 
FebruBij. 
March 

AprU 

Hej 

June 


Julj 

AuKuet... 
Sai>t«ator 

Oetoter.. 


kh9.k 
50*.* 
527.2 
52*  .2 
491.3 
5*3.5 
758.1 
8*7.7 


75.5 
77.0 
55.* 

86.2 
67.5 
i>9.6 

1I16.6 
77.7 
69.0 

100.2 


AdBlnlB- 
tratlTe 
expenses 
3/ 


31.5 
31.5 
33.3 
32.1 
31.9 
38.8 
2K.9 
19.8 


1.* 
1.* 
1.7 

1.5 
1.6 
1.7 
1.* 
1.1 
1.1 

1.2 


Transfers 

to  Federal 

01d-A«e 

and 

SuTTlTors 

Insurance 

Trust 

Fund 


.3 

3.0 


(In  millions  of  dollara) 


Becelpta 


Gross 'receipts 


Total 


788.2 
1,015.6 
1,288.9 
1,*72.0 
1,*9*.5 
1,*18.1 
1,6H.3 
l,8e*.l 


416.1 
*3.3 
77.2 

389.* 
17.8 

64.6 

392-5 
8.2 

60.5 


Social  security  taxes 


Federal  Insurance 
Ccotrlliutlans  Act 
{Old-age  Insurance) 


690.6 
895.6 
1,130.5 
1,292.1 
1,309.9 
1,238.2 
1,*59.5 
l,6l6.2 


35.5 

277.7 

30.* 

7*. 3 

376.0 

16.6 

63.1 

379.6 

8.0 


Federal  nneg)q>loyiiiant 

Tax  Act 

(Dhemploymant  Instirance) 


58.8 


97.7 
119.9 
158.* 
179.9 
18*. 5 

179.9 
184.8 
207.9 


12.9 

138.* 

12.9 

2.9 

13.* 

1.2 

1.6 

12.9 
.2 

1.7 


Less:     appropriations 
to  Federal  Old-Age 
aad  SurrlTors  Insur- 
ance Trust  Fund  2/ 


Expenditures 


Grants  to  States 


Total 


Social  Security  Administration 


*15.2 
*69.6 

*9ia 

468.0 
*51.9 
498.4 
724.1 
819.6 


73.6 
75.1 
53.2 

83.9 
65.5 
47.6 

143.9 
72.9 
6T.1 

98.2 


Old-age 
assist- 
ance 


260.1 
299.1 
316.9 
360.6 
333.6 
361.2 
515.7 
573.1 


51.2 
49.5 
40.7 

51.3 
48.6 
37.2 

58.0 
55-* 
*9.5 

72.6 


Aid  to 

dependent 

children 


63.2 
69.* 
67.3 
57.0 
52.8 

59.3 
113.4 
1*1.7 


13.1 

12.5 

8.9 

13.1 

12.* 

8.1 

16.5 
l*.l 
13.6 

lB.8 


1 


Soorca:  Dally  Treasury  Stot««eiit.  ____ 

1/  RiceoB  of  expendltoree  la  corered  hy  approprlatloos  by  Congress. 
2/    Hepreeente  appropriations  equal  to  -Social  Becurltj  -  ^^^'^ 
taxes'  coUected  and  depoelted  as  prortded  under  Sec.  201  (a)  of 
the  Social  Security  Act  Amendments  of  1939. 
■k/     Includes  expenditures  from  appropriations  made  specifically  for 
admlnlstratlre  expeneee  relating  to  the  Social  Security  Act, 
mm>U     Social  Security  Admmistratlon,  Department  of  C<^>rce, 
and  Dejiortment  of  labor;  admlnletratlTe  expenses  reimbursed  to 
the  General  Fund  of  the  Treasury  under  Section  201  (f )  of  the 
Social  Security  Act,  as  amended;  and  admlnlstratlTe  expenses 
onder  the  Wagner-Peyser  Act.  Kxcludea  admlnlstratlTe  expanses 


Aid  to 

the 

blind 


7.1 
8.0 
8.5 
10.3 
10.0 

10.3 
1*.9 
16.9 


1.5 
1.5 
1.1 

1.5 
1.6 
1.0 

1.8 


tfioBii^loy- 
nent  ccb- 
pensatlon 
adminis- 
tration 


63.0 
70.3 
55.1 
36.3 
3*  .2 

55.6 
59.8 
66.6 


5.9 

10.2 
.2 

16.0 

1.7 

.6 


Children's 
Btu^au 


Maternal 
and  child 
health 
sorrloes 


1-5 
X.4 

2.0 


64 


1.0 


5.5 
5.9 
6.5 
6.2 
5.* 

6.3 
10.7 
10.5 


1.0 

.8 

1.0 

1.0 
•7 

.4 

1.4 

1.1 
1.0 

2.0 


Serrlces 
for 

crippled 
children 


4.0 
4.0 
3.8 
3.8 
3.8 

4^ 
7.5 
7.* 


.5 
.6 
.8 

.7 
.4 
.3 

1.2 
.* 

1.1 

1.4 


688.1 
895.6 
1,130.5 
1,292.1 
1,309.9 
1,238.2 
1,459.5 
1,616.2 


35.5 

277.7 

30.* 

7*.3 

376.0 

16.6 


let 
receipts 


63.1 

379.6 

8.0 
58.8 


100.1 
119.9 
158.4 
179.9 
184.5 

179.9 
184.8 
207.9 


12.9 

138.4 

12.9 

2.9 

13.* 

1.2 

1.6 

12.9 
.2 

1.7 


Child 

velfare 

serrlce 


1.5 
1.6 
1.6 
1.4 
1.4 

1.3 
2.0 
3.* 


Public 
Health 
Serrlce 
*/ 


10.8 
11.* 
10.7 
10.9 
10.7 


u.  s. 

Qi^loy- 

ment 

Serrlce 

5/ 


20.7 

1.3 

.1 


Befunds 

of 

taxes 


2.6 
3.5 
2.8 
*.2 
7.* 
6.2 
8.8 
7.6 


.5 
.5 
.5 

.7 
.5 
.4 


.7 
.8 


2/ 


payable  fr«  other  appropriations,  prlnclpallyfor  *>»  '""f*^ 
^les:  Bureau  of  Internal  Berenue  of  the  Trea«jn7Depart«rt, 
a^Publlc  Health  Serrlce  and  Office  of  Education  of  the  Federal 

^^"f^'i,   19*5,  P-T~nts  prenoualy  -de  ^^^^^^'^ 
S^S^Act  weri  discontinued,  and  thereafter  vere  -de  under 
proTlelons  of  the  Public  Health  Serrlce  Act  ^19**-  ^^^^ 
blasBlf led  as  "ExecutlTe  Office,  Office  for  Bnergency  Management, 
War  Manpower  CoamlsBlon"  through  July  31,  19*o. 
Less  than  $50,000. 


December  1948 


BUDGET   RECEIPTS  AND  EXPENDITURES 


Table  8.-  Railroad  Retirement  Act  -  Budget  Receipts  and  Expenditures 

(In  mill lone  of  dollars) 


FlsceQ  year 
or  month 


Sxcess  of 
receipts,  or 
^cpsndltures  (-) 


Heoelpts 


Taxes  on 
carriers 
and  their 
employees 


Expenditures 


Total 


Adminis- 
trative 
expenses 
2/ 


Transfers  to 
Railroad  Retire- 
ment Account 
(trust  account) 


Refunds 

of 

taxes 


I9UI 

igiis 

19>i3 

19H 

19'^5 

19'i6 

19^7 

igW 

I9U8- January... 
February . , 
March 

April 

May 

June 

July 

August. . . . 
Septeinber. 

October... 


8.7 
21.6 
-ll.lt 

1.8 
-26.3 

-12.8 

77.3 
-206.5 


-55.9 

6.1 
132.2 

-53.7 
11.2 

16.6 
121.3 
-67.7 


136.9 
170.0 
208.8 
267.1 
285.0 

282.6 
380.1 
557.1 


2.5 

6.5 
132.6 

5.7 

11.6 

123.8 

2.k 

17.2 
121.6 


It  .6 


128.2 

1U8.5 

220.2 
265.3 
311.3 

295.'* 
302.8 
763.5 


58.1* 
A 
.k 

59.3 
.It 

73.9 

3't7.9 

.5 

.3 

72.lt 


3.8 
7.6 
5.1t 
2.5 
2.3 

2.1t 
1^.3 
5.0 


12lt.lt 
lito.9 
2llt.8 

262.7 
308.8 

291.9 
298.5 
758.5 


58.0 
59.0 

73.1* 
31*7.6 

72.0 


Source:  Dally  Treasury  Statement. 

1/  Kxcese  of  expenditures  1b  covered  by  appropriations  by  Congress. 
2/  Includes  only  expenditures  from  appropriations  made  specifically 


for  administrative  expenses  relating  to  the  Railroad  Retirement  Act. 
Less  than  $50,000. 


Table  Q.-  Railroad  Unemployment  Insurance  Act^  -  Budget  Receipts  and  Expenditures 


(In  millions  of  dollars) 


Fiscal  year 
or  month 


Excess  of 
receipts,  or 
expenditures  ( - ) 
2/ 


Receipts 


Railroad 
unemployment 
insurance 
contributions  3/ 


Expenditures 


Administrative  ex- 
penses (Railroad 
Unemployment 
Insurance  Adminis- 
tration Fund)  U/ 


Transfers  to  Railroad 
Unemployment  Insurance 
Accoxint,  Unemployment 
Trust  Fund  ^ 


19ltl 

19lia 

igits 

19ltlt , 

191*5 

I9I16 

191*7 

191*8 

19lt8- January.. 
February. 
March.... 

April..,. 

May 

June 

July 

August. . . 
September 
October . . 


-It.l 
2.1 


-.2 

.5 

-.6 


-.3 
-.1 
3.1 
-.It 
-.5 
3.0 

-8.9 

-1.2 

-.It 

-.k 


6.8 

8.5 

10.3 

12.1 

13.2 

12.9 
lit. 2 
lit  .5 


.1 

3.6 

* 

.1 

3.5 


10.9 
6. It 
8.2 

lit  .9 

12.6 

13.1 
13.7 
15.1 


•  3 
.3 
.5 

.It 
.6 
.5 

8.9 

1.2 

.It 

.It 


3.1* 
2.5 
2.2 
3.2 
3.7 

3.5 
'*.5 
5.5 


•  3 
.3 
.5 

.It 
.6 
.5 
.It 
.7 
.It 


7.5 
3.9 
6.0 
11.7 
8.9 

9.6 
9.2 
9.7 


8.5 
.5 


Source:  Daily  Treasury  Statement.  J*/ 

1/  Operated  as  Railroad  Unemployment  Insurance  Administration  Fund. 
2/  Excess  of  expenditures  is  covered  by  appropriations  by  Congress. 
^    Represents  lO^t  of  contributions  under  the  Railroad  UnelI^)loyment        ^ 
Insurance  Act;  the  remaining  90lt  is  deposited  In  the  Railroad 
Unaiq>loymsnt  Insurance  Account,  Unaii5)loyment  Trust  Fund.  (See  • 

Table  7  under  "Trust  Accounts,  Etc.") 


Includes  only  expenditures  from  appropriations  made  specifically  for 
administrative  expenses  relating  to  the  Railroad  Unemployment  Insur- 
ance Act. 

Represents  excess  funds  of  the  Railroeid  Ifeemployment  Insurance  Ad- 
ministration Fund  (under  Act  of  Oct.  10,  19ltO). 
Less  than  $50,000. 


Treasury  Bulletin 


TRUST  ACCOUNTS,    ETC, 


Table  I.-  Sumnary  of  Receipts  and 
Expenditures  of  All  Trust  Accounts,  Etc. 

(In  ■lUions  of  dollars) 


riecal  year 
or  Boiith 


19ltl 

19'<2 

19'»3 

igUJ* 

igi"? 

igtifi 

19*7 

19U8 

I949  (E6tlBAted) 


19'»8- January.. 
Fetruax7. 
March 

AprU 

•fay 

June 

Julj 

AOgUBt . . . 

Sapt«al>«r 
October.. 


Het 

reoelptB, 
or  expend- 
itures 
(-) 


908 

-1,613 

-338 

-2,222 

791 

-1,103 

2, 706 

-3,187 


259 

-19't 

-86 

86 

378 

2,315 

-178 

10 

-570 

-IW. 


Receipts 


2,665 

3,218 
3,95* 
5,085 
7,086 

7,702 
6,2Ui» 
9,515 

5,875 


567 
582 
277 

335 

678 

3,823 

817 
707 
173 

287 


Kzpendlturee  1/ 


Inrest- 
nents 


1,338 
1,925 

3,ooU 
U,129 
5,200 

3,668 
3,362 
3,060 

2,9*9 


258 

79 

-26 
116 
902 

526 

121 
327 


Other 


UI9 
2,905 
1,287 
3,178 
1,09* 

U,568 
3,985 
3,750 

6,113 


218 
518 
28U 

276 
18* 
606 

*69 
576 
1.16 

*25 


Total 


1,757 
U,830 
U,292 
7,307 
6,29* 

8,236 
7,3*7 
6,810 

9,062 


307 
776 
363 

2*9 

300 

1,508 

995 
697 
7*3 

*31 


Source:  Actual  figures  from  Dally  Treasury  Stateaient; 
estimates  tased  upon  the  rerlew  of  the  19*9 
Budget  released  August  15,  19*8. 
1/  Receipts  Include  transfer  of  $3,000  million  In 
June  19*8,  from  General  Fund  to  Foreign  Economic 
Cooperation  Trust  Fund,  established  in  accordance 
vlth  the  Economic  Cooperation  Act  of  19*3;  expendi- 
tures for  fiscal  year  19*9  Include  expenditures 
from  this  Fund. 


Table  2.-  Receipts,  by  Principal  Accounts 


(In  millions  of  dollars) 


Fiscal  year 
or  month 


19*1 

19*2 

19*3 

19** 

19*5 

19*6 

I9f7 

19*8 

19*9  (Estimated) 


19*8- January...- 
February . . 
March 

April 

May 

June 

July 

August. . . . 
September. 

October. . . 


2,665 
3,218 
3,95* 
5,085 
7,086 

7,712 
6,2** 
9,515 

5,875 


567 
582 

277 

335 

678 

3,823 

817 
707 
173 

287 


Federal 
Old-Age 
and  Sur- 
y Ivors 
Insur- 
ance 
Trust 
Fund 


7** 

967 

1,218 

1,395 

1,*3* 

1,386 
1,623 
1,807 

1,919 


96 
278 

*0 

75 
376 
115 

63 

383 

19 


59 


Railroad 
Retire- 
ment 
Account 


127 
1** 
221 
273 
32* 

312 
323 
797 

620 


58 


59 

1 

109 

3*8 


72 


Unem- 
ployment 
Trust 
Fund 


1,11* 
1,2** 
1,399 
1,567 
1,508 

1,280 
1,289 
1,313 

1,298 


100 

155 
51 

39 

201 
12* 

** 

225 

19 


28 


Rational 
Service 
Life 
Insur- 
ance 
Fund 


* 

*6 

316 

905 

2,127 

2,351 

1,50* 
7*0 

858 


*8 
39 
50 

*1 

2* 

233 

59 
*0 
39 

*2 


Govern- 
ment 
Life 
Insur- 
ance 
Fund 


91 
92 
90 
9* 
97 

103 

13* 

90 

91 


* 
* 
* 

3 
3 

*9 

6 
3 
* 


Federal 
einployeee ' 
retire- 
ment 
funds 
1/ 


175 
222 
37* 
501 
557 

61* 
578 
59* 

620 


20 

19 
19 

20 

20 

132 

2*7 
2* 


26 


Miscel- 
laneous 
2/ 


*10 
50* 
337 
351 
1,038 

1,666 

792 

*,17* 

*70 


2*0 

88 

112 

98 

53 

3,061 

50 

33 
66 


Source:   (Same  as  Table  1) . 

1/  Consists  of  Alaska  Railroad,  Canal  Zone,  Civil  Service,  and  Foreign  Servloo 
retirement  funds. 

2/  Includes  Adjusted  Service  Certificate  Fund,  District  of  Columbia,  Indian 

tribal  funds.  Insular  posseselons,  Increment  resulting  from  reduction  In  the 
weight  of  the  gold  dollar,  and  selgnlorsge  on  silver.  Includes  transfer  of 
$3,000  million  In  June  19*8  from  General  Fund  to  Foreign  Economic  Cooperation 
Trust  Fund,  established  In  accordance  with  the  Economic  Cooperation  Act  of  19*8. 

»   Less  than  $500,000. 


Fiscal  year 
or  month 


19<>1 

19li2 

19*3 

19** 

19*5 

19*6 

19*7 

19*8 

19*9  (Xatlaated) 

19*8- January .... 
February . . . 
March 

April 

May 

June 

July 

August 

S«ptaab«r . . 

Oetobar.... 


Table  3.-  Investments,  by  Principal  Accounts 

(In  millions  of  dollars;  negative  figures  are  excess  of  redemptions) 


Total 


1,338 
1,925 
3,00* 
*,129 
5,200 

3,668 
3,362 
3,060 

2,9*9 


89 
258 

79 

-26 
116 
902 

526 
121 
327 


Source:  (Saa*  as  Table  1) . 

l/    See  footnote  1,  Table  2. 
•   Less  than  $500,000. 


Federal  Old-Age 
and  Survivors 
Insurance  Trust 
Fund 


6*2 

8ei 
1,035 
1,172 
1,137 

1,002 

1,19* 

1,19* 

1,271 


157 
105 

-2* 

*31 

-20 

365 
-26 


Railroad 

Retirement 

Account 


-5 

18 

86 

1*0 

i8e 

156 
1*8 
569 

3** 


38 
-20 
-19 

*0 

-19 

89 

326 
-21 
-21 

50 


Unen^loyment 
Trust  Fund 


563 

866 

1,228 

1,503 

1,*37 

102 
**3 
**6 

*37 


30 

93 

-35 

-50 

125 

33 

-30 
121 
-*0 


-35 


National 

Service 

Life 

Insurance 

Fund 


3 

35 

31* 

862 

1,97* 

2,053 

1,23* 

*6l 

537 


20 
15 
25 

15 

5 

200 

23 
10 
15 

10 


Government 
Life 

Insurance 
Fund 


30 
*7 
61 
60 
73 

*7 
60 
32 

33 


-1 

-1 

-1 
-1 
39 


Federal 
employees ' 
retirement 
funds  l/ 


97 
1*0 
280 
393 
399 

309 
282 
363 

328 


2 

13 
* 

-7 

6 

111 

227 

n 

8 


Adjusted 
Service 
Certificate 
Fund 


i 
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TRUST  ACCOUNTS,    ETC. 


Table  4.-  Bxpendltures  Other  Than  Investnents,  by  Principal  Accounts 

(In  nlllions  of  dollars;  nsgatlTs  figures  aro  excess  of  credits) 


Fiscal  year 
or  Bcmth 


Total 


Federal 
Old-Age  and 
SuTTlTors 
Insurance 
Trust  Fund 


Ballroad 

Betlrement 

Account 


UneDq)loy- 
nent 
Trust 
Fund 


Rational 

Sorrlce 

Ufe 

Insurance 

Fund 


Gorerment 
Life 

Insurance 
Fund 


Fedsral 

retirement 
funds 


Foreign 
Economic 
Cooperation 
Trust  Fund 
2/ 


Mlecel- 
laneoujB 
3/ 


Special 
deposit 
accounts 
(net) 


Bedjea^ption. 
or  Bale  (-), 
of  securities 
of  Gorerment 
corporations, 
etc.   in  the 
■arket 
(net) 


1941 

19^2 

19^3 

19k* 

19*5 

19*6 

19*7 

19*8 

19*9  (Setlaated). 

19*d-JanuaT7 

Februai7. . . . 

March 

April 

M<V 

June 

Julj 

Atigust 

Sapteaber... 

October 


*19 
2,905 
1,28t 
3,178 
1,09* 

*,568 
3,985 
3,750 

6,113 


218 
518 
28* 

276 
18* 
606 

*69 
576 

*aj6 

*25 


91 
137 
177 
217 
267 

358 
*66 
559 

6*8 


*1 
51 
50 

50 
50 
51 

SB 

52 

51 
52 


121 
126 
130 
13* 
1*1 

152 

173 


276 


19 
19 
19 
19 

19 
19 

20 
22 
23 

23 


555 

3Tr 

176 

61 

71 

1,1*6 
869 
859 

861 


66 
6* 
83 
81 

72 
103 

70 

111 

65 

57 


1 

6 

31 

128 

280 
282 
302 

321 


25 
23 
29 
26 
2* 
26 

*3 
28 
27 
27 


63 
*5 
30 
3* 
25 

50 
67 
70 

58 


7* 

78 

85 

103 

151 

267 
323 

2** 

292 


18 
17 
16 

18 
18 
20 

19 
21 
17 
18 


3,000 


337 
*6l 
260 
233 
*28 

1,57* 
1,073 
1,23* 

*8o 


30 

-129 

-271 

-508 

-1,669 

6*7 
372 
367 

299 


183 
192 
196 

226 


37 

69 

322*/ 
1035/ 

9 
-21 

71*/ 

-53 

16 

-2* 

159  */ 

260 

** 

88 

26 

113 

22 

*3 

-852 

1,809 

69* 

2,87* 

1,553 

95 

359 

-107 

-122 


-61 
10 

1 

59 

* 

-38 

-56 

5 

-3* 


23 


-5 


Source: 


(Sane  as  Table  l) . 

See  ftxstnote  1,  Table  2. 

Established  In  accordance  with  the  Economic  Cooperation  Act  of  19*8. 

Includes  Adjusted  Serrloe  Certificate  Fund,  District  of  Columbia, 

Indian  tribal  funds,  expenditirres  chargeable  against  increment  on 

gold,  etc. 


*/  Includes  $150  million  in  February,  $70  million  in  March,  $50 

million  in  April,  and  $120  million  in  June  representing  proceeds 
of  ship  sales  finally  allocable  to  budget  receipts  from  suiplus 
property.  These  proceeds  were  carried  in  trust  account  receipts 
pending  final  determination. 

•   Less  than  $500,000. 


Table  5.-  Federal  Old-Age  and  Survivors  Insurance  Trust  Fund^ 

(In  millions  of  dollars) 


Fiscal  year 
or  month 


Beceipts 


Total 


Appro- 
priations 
by 
CcDgress 


Interest 
on 

Inrest- 
nsnts 


Trans- 
fers 
frcu 
General 
Fund 


Sxpenditures  other  than  lixrestmsnts 


Total 


Benefit 
pay- 
ments 


Beimburse- 
mentt  for 
admlnis- 
tratlTe 


Salaries, 

Bureau  of 

Old-Age 

and 

SurriTors 

Insurance 


Het 

increase, 
or  de- 
crease 

in 
assets 


Assets,  end  of  period 


Total 


Inrest- 
ments 


Unexpended  balance 


To 

credit 
of  fund 
account 


In 

disburslne 
officer's 
account 


1937-19*0 

19*1 

19*2 

19*3 

19** 

19*5 

19*6 

19*7 

19*8 

19*9  (Estimated).. 

19*d-Januazy 

February..... 
March 

April 

May 

June .•••..••• 

July 

A\^nst 

Septaaiber.  ... 

Ootobar 

Ineaptlon  tfaroust> 
October  19*8 


1,792.1 

7**.l 

966.6 

1,217.9 

1,395.3 

1,*33.8 
1,386.0 
1,623.3 
1,807.* 

1,919.0 

96.3 

277.7 

*0.* 

7*. 9 
376.0 
11*  .6 

63.* 

382.5 

19.0 

59-0 
12,890.* 


1,705.0 

688.1 

895.6 

1,130.5 

1,292.1 

1,309.9 
1,238.2 
1,*59.5 
1,616.2 

1,693.0 

35.5 

277.7 

30.* 

7*.3 

376.0 

16.6 

63.1 

379-6 

8.0 

58.8 
U,8k*.6 


87.1 
56.0 
71.0 
87.* 
103.2 

123.9 
1*7.8 
163.5 
190.6 

223.0 

60.8 

10.0 

.5 
98.0 


li-0 
.2 

1,0*1.5 


3.0 


.3 
3.0 


*.3 


*7.* 

91.2 

137.0 

176.8 

217.2 

266.8 
357.9 
*66.* 
559.1 

6*8.0 

*1.5 
51.2 
*9.9 

50.0 
50.0 
50.8 

51.5 
52.2 
51.* 

52.2 
2,527.3 


35.1 
6*. 3 
UO.3 
1*9.3 
18*  .6 

239.8 
320.5 
*25.6 
511.7 


37.8 
*7.* 
*5.5 

*6.1 
*5.6 
*6.5 

*7.0 
*6.9 
*7.5 

*8.2 
2,230.7 


12.3 
26.8 
26.8 
27.5 
32.6 

26.9 
37.* 
15:6 
13.0 

n.a. 

1.1 
1.1 
1.1 

1.2 
1.2 
1.2 

1.1 
1.1 
1.1 

1.1 
223.* 


25.2 

3*.* 


2.6 
2.6 

3.3 

2.7 
3.3 
3.1 

3.5 

*.3 
2.9 

2.9 
73.2 


1,7**.7 

652.9 

8P9.6 

1,0*1.1 

1,178.1 

1,167.0 
1,028.0 
1,157.0 
1,2*8.3 

1,271.0 

5*.8 

226.5 

-9.* 

2*  .9 

326.0 

63.8 

11.8 
330.3 
-32.* 

6.7 
10,363.1 


1,7**. 7 
2,397.6 
3,227.2 
*,268.3 
5,**6.* 

6,613.* 

7,6*1.* 

8,798.* 

10,0*6.7 

12,606.9 

9,*15.0 
9,6*1.5 
9,632.0 

9,656.9 

9,982.9 

10,0*6.7 

10,058.5 
10,388.8 
10,356.* 

10,363.1 
10,363.1 


1,738.1 
2,380.6 
3,201.6 
*,236.8 
5,*o8.9 

6,5*6.3 
7,5*8.7 
8,7*2.3 
9,936.8 

12,572.6 

9,268.5 
9,*25.1 
9,529.9 

9,506.0 
9,506.0 
9,936.8 

9,916.8 

9,916.8 

10,281.8 

10,295.8 
10,255.8 


.5 

6.2 

5.2 

7.0 

16.1 

32.0 

*3.5 

7.3 

35.0 

3*.*  */ 

68.2 
52.9 
11.0 

71.8 

398.3 

35.0 

59.0 

392.0 

5.1 

*1.0 
*1.0 


6.1 
10.8 
20.* 
2*.5 
21.* 

35.1 
*9.2 
*8.8 
7*. 9 

y 

78.3 
163.* 
91.2 

79.2 
78.6 

7* -9 

82.8 
80.0 
69.6 

66.* 


66.* 


Source:  (Sane  as  Table  l) . 

1/  Includes  transactions  under  the  predecessor  Old-Age  Beserre  Account. 

2/  Ibider  Section  201  (f )  of  the  Social  Security  Act  Amendments  of  1939. 

^  ttader  pronrieions  of  the  Labor-Federal  Security  Appropriation  Act, 


19*7,  these  salaries  are  payable  directly  from  the  Federal  Old-Age 
and  SurrlTors  Insurance  Trust  Fund, 
*/  Distribution  of  unexpended  balance  not  arailable. 
n.a.  Hot  available. 
*    Less  than  $50,000. 
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Table  6.-  Railroad  Retlreoent  Account 

(In  millions  of  dollars) 


riacol  rear 
or  Booth 


1936-19'rt) 

19*1 

19i»2 

19*3 

19W1 

19*5 

19*6 

19*7 

19*8 

19*9  (Estimated) 

19*8-Januar7 

TtibroBXj., 

March 

April 

May 

June 

July 

August 

Septeaber 

Octotor 

Inception  through  October  19*8. 


Receipts 


Total 
i/ 


390.8 
116.1 
iMt.O 
220.6 
272.6 

32*. 1 
312.0 
322.* 
797.* 

620.0 

.3 

.* 
,* 

.5 

.5 

109.* 

56*. 6 

* 

.1 
72.2 

3,537.0 


Appropri- 
ations by 
Congress 


381*. 9 
U3.6 
lltO.8 
21*.  8 
262.7 
308.8 
292.1 
298.2 
758.5 

565.0 


73.* 
56*  .6 

72.0 
S.itll.l 


Invest - 
ments 


5.9 
2.5 
3.1 
5.8 
9.8 

15.2 
19.9 
2*  .2 
38.9 

55.0 

.3 

.* 
.* 


36 


.1 
.2 

125.8 


Expenditures 
other  than 
Inrestnents  - 
benefit 
pajmente 


298.7 
121.2 
126.2 
130.5 
13*.* 

1*1.* 
152.0 
173.3 
222.3 

276.0 

18.7 
18.8 
18,7 
19.2 
19.3 
19.3 

19.7 
22.5 
23-1 
23.0 

1,588.3 


Net 

Increase, 
or  de- 
crease {-), 
In  assets 


92.1 
-5.0 
17-7 
90.1 
138.1 

i8e.6 
160.1 
1U9.1 
575.1 

3**.0 

-18.* 
-18.* 
-18.3 
-18.7 
-18.8 
90.1 

5**.  9 
-22.  U 
-23.0 

*9.2 
1,9*8.7 


Assets,   end  of  period 


92.1 

87.0 
10*.  8 
19*.  9 
333.0 

515.6 

675.7 

82*. 9 

1,399.9 

1,7*3.9 

l,38*.l 
1,365.7 
1,3*7.'» 

1,328.7 
1,309.8 
1,399.9 
1,9**. 8 
1,922.U 
1,899.5 
1,9'»8.7 

1,9*8.7 


Invest - 
ments 


79."* 

7*.0 

91.5 

178.0 


318, 

500 

657 

805 

l,37'» 


1,718.5 

1,303.0 
1,283.5 
1,261*.  5 

1,30*. 5 
1,285.5 
1,37*. 5 

1,700.5 
1,679.5 
1,658.5 
1,708.0 

1,708.0 


Unexpended  balance 


To  credit 
of  appro- 
priation 


In  disbursing 

officer's 

account 


10.8 
2.5 
1.6 
*.l 
1.1 

.5 

.9 
1.2 
1.5 

25.*  §/ 

59. "t 

59.5 

59.5 

.6 

.6 

1.5 

217.1 

217.1 

217.2 

217.3 

217.3 


1.8 
10.5 
11.7 
12.8 
13.* 

1*.7 
17.8 
18.2 
23.9 

2/ 

21.7 
22.7 
23.3 

23.5 
23.7 

23.9 
27.2 

25.8 
23.8 

23.* 
23.* 


Source:   (Same  as  Table  l). 

1/  Figures  differ  from  those  shown  in  Table  2,  "Receipts,  by  Principal 
Accounts"  for  the  reason  that  Table  6  reflects  appropriations  when 


they  are  made  while  Table  2  shows  the  amounts  as  transferred  to 

the  trust  account. 
2/  Distribution  of  unexpended  balance  not  available. 
•   Lees  than  $50,000. 


Table  7.-  Unemployment  Trust  Fund 

(In  minionfl  of  dollars)  


Fiscal  year 
or  month 


1936-19*0 

19*1 

19*2 

19*3 

19** 

19*5 

19*6 

19*7 

19*8 

19*9  (Xstlaated). 

19*8- January 

February 

March 

April 

May 

June 

July 

August 

8«pteab«r. .. 

October 

Inception  tbrongb 
October  19*8 


Receipts 


2,857.9 
1,113.9 
1,2*3.6 
1,398.5 
1,566.9 

1,507.8 
1,279.8 
1,289. U 
1,312.9 

1,298.0 

99.5 

155.1 

50.8 

39.1 
200.6 
123.6 

*3.7 
22U.7 
19. 

27.7 


13,885.9 


State 
uneii5)loy- 
ment  in- 
surance 
activi- 
ties 


Deposits 

by 

States 


2,729.3 
892.0 
1,096.0 
1,217.7 
1,3*9.3 
1,256.0 
1,009.9 
1,005.3 
1,007.3 

1,107.0 

27.7 

15*. 0 

1*.0 

38.7 

199. »» 

12.0 

35.1 

22U.2 

15.0 

27.5 


11, 86*. 7 


Railroad  Unemployment 
Insurance  Account 


y 


Contri- 
butions 
2/ 


**.2 
61.3 
76.3 
92.1* 

109.* 
118.8 

116.2 

127.6 
130.6 


1.1 
32.8 

.1 

1.2 
31.9 


876.9 


Trans- 
fers 
from 
States 


1.8 
10*.  1 


107.2 


Transfers 
from 
Adminis- 
tration 
Fund 

y 


7.5 
3.9 
6.0 
11.7 

8.9 
9.6 
9.2 

9.7- 
6.0 


8.5 
.5 


75.5 


invest- 
ments 


1*9.0 
67.* 
82.* 
96.5 
123.6 
1*3.6 
1*6.9 
165.3 


185.0 
71.8 

*.0 

.3 

79.7 


.1 
U.l 


Expenditures  other  than  investments 


Total 


With- 
draweils 

hy 

States 


U33.1 

555.1 

377.1 

176.2 

60.6 

71.3 

U*5.9 

869.5 

858.9 

861.0 

65.6 
6*. 3 
83.0 

81.2 

72.2 

103.5 

70.5 

no. 9 

65.5 

56.5 


961.7     5,551.1 


State  unemploy- 
ment insur€Lnce 
activities 


1,116.7 

*33.2 

368.1 

17*.  3 

60.0 

70 
1,128.3 
817.* 
798.1 


59.7 
58.9 
76.* 

75.3 
66.1* 


66.5 

106.7 

61 

52.5 


5,253-1 


Transfers 
to  Hail- 
road  Unem- 
ployment 
Insurance 
Account 
1/ 


1.8 
10*.  1 


Railroad 
Unemploy- 
ment In- 
surance 
Account 
1/ 


Benefit 
payments 


107.2 


1*.6 

17.8 

9.1 

1.8 

.6 


17.2 
51.7 
60.8 


5.9 
5.* 
6.6 

6.0 
5.7 
l*.6 

3.9 
U.2 
*.* 

*.0 


190.8 


Het 

Increase 
or  de- 
crease 

in 

assets 


1,72*. 9 

558.8 

866.1* 

1,222.* 

1,506:3 

1,1*36.5 
133-9 
*19.9 
i*5i*.o 

*37.0 

33-9 

90.8 

-32.2 

-1*2.2 

128.* 

20.1 

-26.8 
113.8 
-*6.* 

-28.8 


8,33*. 8 


Assets,  end  of  period 


1,72*.9 
2,283.7 
3,150.1 
*,372.5 
5,878.8 

7,315-3 
7,**9.1 
7,869.0 
8,323.0 

8,760.0 

8,158.1 
8,2*8.9 
8,216.7 

8, 17*. 5 
8,303.0 
8,323-0 

8,296.2 
8,*10.0 
8,363.7 

8,33*-8 
8,33*-8 


Invest- 
ments 


1,710.0 
2,273.0 
3,139.0 
*, 367.0 
5,870.0 

7,307.2 
7,*09.0 
7,852.0 
8,298.* 

8,735.'* 

8,132.5 
8,225.5 
8,190.* 

8,1*0.* 
8,265.1* 
8,298.* 

8,268.* 

8,389 

8,3*9 

8,31*.* 


8,31*. >» 


Unexpended 
balance 


In 

trust 

account 


13.* 
8.0 
7.8 

U.O 

8.5 

7.8 
31.7 
11.8 
18.1 

2* .6  6/ 

17.8 
16.0 
17.9 

27.2 
3i.'» 

18.1 

22.8 

18,3 
U.2 

18.7 
18.7 


In  dis- 
bursing 
offi- 
cer's 
account 
1/ 


1.1* 
2.7 
3.3 
1.5 
.3 

-3 
8.1* 
5.3 
6.5 

6/ 

7.8 

7.1' 
8.* 

6.9 
6.1 
6.5 
5.0 

2-3 
3.0 

1.7 


1.7 


Source: 
1/ 

2/ 


2/ 


(Sane  as  Table  1). 

Excludes  interUn  advance  of  $15  million  from  the  Treasury  and  sub- 
sequent repayment,  both  taking  place  in  the  fiscal  year  19*0. 
Represents  901t  of  contrtbutions  under  the  Railroad  Unemployment  In- 
surance Act;  the  ronainlng  10$  is  used  for  administrative  expenses. 
(See  Table  9  under  "Budget  Receipts  and  Expenditures".) 
Represents  amounts  transferred  froa  States  to  Railroad  Uneii5)loynent 
Insurance  Account  equivalent  to  amounts  of  taxes  collected  with  re- 
epect  to  period  from  January  I936  to  June  1939,  Inclusive,  from 


employees  and  employers  who  come  within  the  purview  of  the  Railroad 

Unemployment  Insurance  Act. 
*/  Represents  excess  funds  of  the  Railroad  Unemployment  Insurance 

Administration  Fund  (under  Act  of  Oct.  10,  19*0). 
5/  For  railroad  imemployment  benefits  and  refunds. 
6/  Distribution  of  unexpended  balance  not  available. 
•   Less  than  $50,000. 
L.a.  Hot  available. 
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TREASURY  CASH  INCOUE  AND  OUTGO, 


The  present  series  of  data  on  Treasury  oash  Inoome 
and  outgo  was  first  published  In  the  September  19^7  Is- 
sue of  the  "Treasury  Bulletin".  The  nature  of  the 
ohanges  from  the  preceding  series  was  explained  In  an 


aooompanylng  note.  Actual  figures  In  these  tables  are 
based  on  the  Dally  Treasury  Statemeni,.  Estimates  are 
based  on  the  review  of  the  194^9  Budget  released 
August  15,  I9IW. 


Table  1.-  Summary  of  Cash  Transactions 

(In  mllllone  of  dollare) 


FlBC&l  year 
or  month 


Cash  operations  other  than  borrowing 


Cash  operating  Income 


Cash 

budget 

receipts 


Cash  trust 

account 

receipts 


Total 


Cash  operating  outgo 


Cash 
budget 
expend- 
itures 


Cash  trust 
account 
expend- 
Itiures 


Exchange 
Stabili- 
zation 
Fund  1/ 


Clearing 
account  for 
outstanding 
checks,  etc. 


Total 


Net  cash 
operating 
Income, 
or 
outgo  (-) 


Net  cash 

borrowing, 

or 

repayment 

of 

borrowing 

(-) 


-Increase  or 
decrease  (-),  In 
Treasury  oash 


General 

Fund 

balance 


Exchange 

Stabili- 
zation 
Fund  1/ 


igiti 

1942 

19^3 

19H 

19'>5 

191*6 

191*7 

19W 

19l»9  (Eetlaated) 

191*8- January . . . . 
February... 
March 

April 

May 

June 

July 

August 

Septeabsr . . 

October . . . , 


7,260 
12,71*9 
22,208 
1*1*,  01*8 
1*6,321 

1*2,81*8 
1*2,930 
i*i*,o85 

1*0,582 


l*,205 
i*,325 
6,323 

2,775 
2,678 
5,067 

2,218 
2,556 
l*,588 

2,139 


2,111 
2,51*2 
3,037 
3,936 
1*,721 

i*,937 
3,707 
3,595 

3,536 


31*8 
1*02 
156 

19I* 

656 

38 

186 
670 
125 
iSl 


9,371 
15,291 
25,21*5 
1*7,981* 
51,01*1 

i»7,78i» 
1*6,637 
1*7,680 

1*1*,  118 


'*,552 
I*, 727 
6,1*79 

2,969 

3,331* 
5,105 

2,1*04 
3,227 

«*,n3 
2,319 


12,81*8 

33,517 
78,1*91* 
93,968 
96,751* 

61,367 
36,237 
3^,760 

36,888 


2,588 
2,1*36 
3,518 

3,021 
2,51*1 
3,598 

3,017 
2,151 
2,832 

2,595 


1,212 

1,068 

1*85 

111 

-768 

4,316 
3,270 
2,914 

5,945 


189 
338 
213 

163 

178 
525 

448 
566 
444 

414 


1,026 
563 


12 
28 
94 

6 

9 


-555 
507 

-300 


101 
53 

-226 

141* 
226 

-700 

289 

-9 

-174 


14, 060 
34,585 
78,979 
94,079 
95,986 

65,683 
39,978 
38,744 

42,744 


2,566 
2,903 
3,877 

2,965 
2,871 
4,357 

2,765 
3,005 
3,275 

2,835 


-4,689 
-19,294 
-53,735 
-46,095 

-17,899 
6,659 
8,936 

1,374 


1,986 
1,824 
2,601 

4 
462 
748 

-361 

221 

1,438 

-516 


5,432 
19,652 
60,250 
56,757 
49,474 

7,439 
■19,389 
-7,312 

-2,798 


-435 
-2,153 
-1,567 

-744 
-128 
-762 

502 

-463 
-687 
-265 


742 

358 

6,515 

10,662 

4,529 

■10,460 

•10,930 

1,624 

-1,424 


1,551 

-330 

1,035 

-74o 
334 
-14 

141 
-241 

751 
-781 


-1,800 


The  U.  S.  subscription  to  the  capital  of  the  International  Monetary 
Fund  was  paid  In  part  from  the  Exchange  Stabilization  Fund.  For 


explanation  of  the  transaction,  see 
September  1947,  page  17 . 


Troasia?  Bulletin"  for 


Fiscal  year 
or  month 


Table  2.-  Derivation  of  Cash  Budget  Receipts 

(In  millions  of  dollars) 


Total 
budget 
receipts 
(net) 


Less:  Noncash  budget  receipts 


Payments  to  Treasury  by  Government  corporations  l/ 


E.  F.  C. 


Capital  stock 
and  pald-lA 
surplus 


Earnings 


Reimbursement  for 
admlnl atrat Its 
expenses  -  Federal 
Old-Age  and  Sur- 
TlTors  Insurance 
Trust  Fund 


Equals: 
Cash 
budget 
receipts 


1941 

1942 

1943 

1944 

1945 

1946 , 

1947 , 

1948 , 

1949  (Estimated) 

1948- January . . . . , 
February.. . 
March 

April , 

May , 

June , 

July , 

August 

Sept«nber . . 

October 


7,607 
12,799 
22,282 

44,149 
46,457 

43,038 
43,259 
44,746 

40,658 

4,275 
4,336 
6,334 

2,806 
2,707 
5,102 

2,236 
2,569 
4,589 

2,140 


347 

50 

74 

101 

136 

190 
329 
660 

76 

70 
11 
11 

31 
29 

35 

19 
12 

1 


1 

24 
54 
83 

90 
91 


9 
46 


5 

13 
13 
26 

27 
13 
28 


319 
18 
10 


18 
136 
310 

23 


17 

72 

220 


6 

13 
10 

* 

10 

# 
* 

32 
28 

9 

20 

7 

10 

1 

11 

27 
27 

27 
33 
27 

37 
16 
13 


7,260 
12,749 
22,208 
44,048 
46,321 

42,848 
42,930 
44,085 

40,582 


4,205 
4,325 
6,323 

2,775 
2,678 
5,06t 
2,218 
2,556 
4,588 

8,139 


Beginning  with  July  1948,  figures  exclude  repayment  of  capital  stock 
and  earnings  by  wholly  owned  corporations  to  Treasury  since  they  are 
now  excluded  from  both  budget  receipts  and  budget  expenditures. 


•   Less  than  $500,000. 
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TREASURY   CASH   INCOME  AND  OUTGO 


Table  3.-  Derivation  of  Cash  Budget  Expenditures 

(In  mllllonB  of  dollars) 


Fiscal  jear 
or  ■ontb 

Total 
budget 
ezpenl- 
1 tores 
1/ 

Less;     Noncash  budget  expenditures 

Equals: 
Cash 
budget 
expend- 
itures 

Total 

Interest  pajnents 
by  Treasury 

r 

Trans- 
fers to 
trust 
accounts 
1/ 

Payroll 
deduction 
for 

OoTem- 
ment  em- 
ployees ' 
retire- 
ment 

Budget  expenditures  InTolvlng 
Issuance  of  Federal  securities Jj' 

OoTemment  corporation 
payments  to  Treasury  6/ 

On 

saTlngs 

bonds 

and 

Treasury 

bills 

2/ 

To  OoT- 
emmsnt 
corpora- 
tions 

(partially 
owned) 

To  trust 
accounts 

Armed 
forces 
leave 
bonds 

Ad- 
justed 
service 
bonds 

Notes 
Issued 
to 

Inter- 
national 
Bank  and 
Fund  ^ 

Excess 

profits 

tax 

refund 

bonds 

Inter- 
est 

Earn- 
ings 

Repay- 
ment of 
capital 
stock 
and 

paid- In 
surplus 

Invest- 
Dsnts 

m 

Federal 
secu- 
rities 

19U1 

13,766 
3l*,289 
79,702 
95,572 
100,397 

63,711* 
1*2,505 
39,326 

39,203 

2,879 
2,1*02 
3,51*6 

3,109 
2,60U 
7,261 

3,698 
2,207 
2,915 

2,721* 

919 

772 

1,208 

1,601* 

3,61*1* 

2,31*7 
6,269 
k.361. 

2,315 

291 

-35 

28 

87 

63 

3,663 

682 
56 
83 

129 

58 

81 

130 

213 

31.2 

1*35 
I467 
539 

600 

62 
36 
37 
28 
U2 
51 
66 
37 
1*2 

36 

2 

3 

It 

22 
25 

2U 

25 

* 
1 

1 

« 

9 

» 

1 
• 

167 
207 
25U 
325 
1(29 

567 

61.6 
71*6 

8U3 

133 

* 

11. 

2 

1 

561. 

♦ 
* 

15 

1 

333 
38U 
WU) 
559 
1,659 

1,927 
1,361 
l*,178 

1,070 

66 
11 

17 

71 

1 

3,077 

611 

13 

6 

80 

56 

88 
227 
269 
290 

281 
259 

236 

275 

20 
19 
19 

19 
20 
25 

17 
21* 
27 

7S 

1,81*6 
-1,221 

-1*7 
-31* 
-38 

-31. 
-26 
-25 
-21 
-19 
-15 

-15 

-20 
-12 

-7 

-5 

-108 

-86 
-8 
-k 

-1 

* 
* 

« 
» 

* 

• 

• 

1,366 
-350 

-355 

-50 
-50 

-50 

I3U 
89U 

-970 
-39 
-10 

-5 

-1 
-1 
-1 

-1 

« 

-1 

♦ 

• 
* 

1 

6 

37 

67 

108 

118 
105 
117 

1.1 
51 

# 
* 

9 

7 

1 
• 

• 

IT 

72 

220 

5 

5 

319 
18 
10 

18 

136 

ko 

18 
10 

5 

115 
39 
25 

18 
31 
30 

16 

3 

-16 

28 

1 

8 

-10 

1 
1 
8 

1 

12,81*8 
33,517 
78,1.91. 
93,968 
96,75'* 

61,367 
36,237 
Sli.TGo 

36,888 

2,588 
2,'*36 
3,518 

3,021 
2,51*1 
3,598 

3,017 
2,151 
2,832 

2,595 

19k2 

191*3 

I9U 

19l»5 

I9U6 

I9U7 

19t»8 

191*9  (Ist.).. 

19U6-Jan 

Feb 

Mar 

Apr 

May 

June 

Jul7 

Aue 

Sept.... 

Oct 

1/  Includes  transfer  of  $3,000  million  In  June  191*8  from  General  Fund  to      U/ 
Foreign  Econaanlc  Cooperation  Trust  Fund,  expenditures  from  which  are 
shovn  In  Table  U  as  cash  expenditures  of  trust  accounts  In  fiscal  191.9  • 

2/  See  footnote  3  to  Table  5,  following. 

^  Interest  paymnts  to  wholly  owned  Coremmsnt  corporations  are  not  de-  5/ 
ducted  because  they  are  treated  as  negative  expenditures  when  received  0/ 
by  corporations;  hence  payment  and  receipts  offset  each  other,  ♦ 


Budget  expenditures  Involving  the  Issuance  of  Federal  securities 

are  treated  as  noncash  at  the  time  of  original  payment  and  as  cash 

expenditures  at  the  time  of  redemption.  The  figures  shown  are  net 

Issuance,  or  not  redemption  (-). 

See  footnote  1  to  Table  1,  preceding. 

See  footnote  1  to  Table  2,  preceding. 

Less  than  $500,000. 


Table  4.-  Derivation  of  Cast)  Trust  Account  Transactions 

(In  millions  of  dollars) 


Fiscal  year 
or  month 

Trust  account  receipts 

Trust  account  expenditures                                      1 

Total 
receipts 

Less:     Noncash  receipts 

Equals: 

Cash 

receipts 

Total 
expend- 
itures 
1/ 

Less:     Noncash  expenditures 

Equals: 
Cash 
expend- 
itures 

Total 

noncash 

receipts 

Interest 
on 

Invest- 
ments 
In 

Federal 
securi- 
ties 

Transfers 
shown  as 
budget 
expend- 
itures 

Payroll 

deductions 

for 

Crovemment 

employees ' 

retirement 

Armed 
forces 
leave 
bonds  re- 
deemed for 
Insurance 
premiums 
1/ 

Other 
2/ 

Total 
noncash 
expend- 
itures 

Investments  In 
Federal  securities 

other 

By  trust 
accounts 

By  partially 
owned 

Government 
corporatlona 

191*1 

191*2 

19'*3 

19'*'* 

19'*5 

191*6 

191*7 

191*8 

191*9  (Est.) 

191*8- Jan... 
Feb... 
Mar... 

Apr... 
Mv... 

June.. 

July.. 
Aug... 
Sept.. 

Oct... 

2,665 

3,218 
3,951* 
5,085 
7,086 

7, 715 
6,2UU 
9,515 

5,875 

567 
582 
277 

335 

678 

3,923 

817 
707 
173 
287 

551. 

676 

916 

1,150 

2,365 

2,775 
2,538 
5,920 

2,339 

219 
180 
121 

11*2 
22 

3,785 

631 
37 
1*8 

107 

167 
207 
251* 
325 
1.29 

567 
61.6 
71*6 

8I.3 

133 

• 

lU 

2 

1 
56U 

« 
» 

15 

1 

331 
381 
1*35 
556 
1,61.6 

1.927 
1,361 
U,178 

1,070 

66 
11 
17 

71 

1 

3,077 

611 

13 

6 

80 

56 

88 

227 

269 

290 

281 
259 
236 

275 

20 
19 
19 

19 
20 
25 

17 
2U 
27 
26 

53 
8 

218 
752 

151 

150 

70 

50 

120 

2 

2,111 
2,51.2 
3,037 
3,936 
It,  721 

1*,937 
3,707 
3,595 

3,536 

31.8 
U02 
156 

191. 

656 

38 

186 
670 
125 
181 

1,757 
U,830 
l.,292 
7,307 
6,29U 

8,236 
7,31*7 
6,810 

9,062 

307 
776 
363 

2U9 

300 
1,508 

995 
697 
71.3 

1*31 

5U5 
3,763 
3,806 
7,197 
7,062 

3,919 
4,076 
3,895 

3,U7 

119 
U38 
150 

86 
121 

982 

51*7 
131 
299 

17 

1,338 
1,925 
3,00U 
l.,129 
5,200 

3,668 
3,362 
3,060 

2,91*9 

89 

258 

79 

-26 
116 
902 

526 

121 

327 

6 

31* 
5 

88 
167 
299 

11.1 
IU7 
-68 

129 

76 

9 

-10 

-27 
-9 
-1. 

6U 
-7 
6 

U 

-827 
1,832 

71U 
2,902 
1,563 

110 

568 

901* 

39 

-1.6 

171 

81 

139 
15 
85 

-1*3 

17 

-31* 

1 

1,212 

1,068 

1.85 

111 

-768 

lt,3l6 
3,270 
2,911* 

5,91*9 

189 
338 
213 

163 
178 
525 

W.8 
566 
1|J>4 

1/  After  August  3I,  191*7,  sll  bonds  became  redeemable  for  cash. 

2/  Principally  proceeds  of  ship  sales  allocable  to  surplus  property 

receipts. 
^    Excludes  clearing  account  for  outstanding  checks  and  telegraphic 

reports  from  Federal  Beaerve  Banks . 


U/  Principally  ship  sales  proceeds  allocable  to  miscellaneous  receipts, 
F.D.I.C.  repayments  of  capital  stock,  and  net  redemption,  or  Is- 
suance (-),  of  securities  of  Government  corporations  In  the  market, 

•   Less  than  $500,000. 


December  1948 
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TREASURY  CASH  INCOME  AND  OUTGO, 


Table  5.-  Derivation  of  Cash  Borrowing  or  Repayment  of  Borrowing 

(In  millions  of  dollars) 

yiBoal  year 
or  mon'th 

Increase,  or  decrease  (-), 
In  Federal  Beourltles 
outetandlne 

Less;  Noncash  debt  transactions 

Plus: 
Cash 

of  non- 
guaranteed 
securities 
of  Federal 
agencies 

Equals: 

let  cash 

borrowing 

or 

repayment 

of 

(-) 

y 

Total 

Net  InreetnientB 
m  Federal 
securities 

Issuance  of  Federal  securities 
resulting  from  budget  expendi- 
tures, etc.  1/ 

Interest 

on 

savings 

bonds  and 

Treasury 

bills 

1/ 

Net  trans- 
actions in 
guaranteed 
securities 
not  re- 
flected In 
Treastirer'e 
accounts 

Public 
debt 

Guaran- 
teed 
secu- 
rities 

Total 
Federal 
secu- 
rities 

By  trust 
accounts 

By  OoT- 
emnent 
corpo- 
rations 

Armed 
forces 
leave 
bonds 

Adjusted 

service 

bonds 

Notes  for 
Inter- 
national 
Bcuik  and 
Fund  2/ 

Excess 

profits 

tax 

refund 

bonds 

19*1 

19*2 

19*3 

19** 

19*5 

19*6 

19*7 

19*8 

191(9  (Eetlnatei 

19*8- January, . 
February. 
March 

April 

««y 

June 

July 

August.., 
Septaaber 
October. . 

5,99* 
23,*6l 
6*, 27* 
6*, 307 
57,679 

10,7*0 

-11,136 

-5,99* 

.)     8 

-^ 
-1,969 

-1,615 

-750 
-3 
56 

1,082 
-32* 
-362 

-227 

81*1 

-1,802 

-1.68 

-2,477 

-1,190 

*3 

-387 

-16 

-27 

-U 
2 

-1 

-3 
-1 
-1 

-18 

-U 

-1 

2 

6,835 
21,659 
63,806 
61,830 
56,*89 

10,783 

-11,523 

-6,010 

-19 

-iMi 
-1,615 

-753 
-k 
55 

1,063 

-328 
-363 
-265 

1,*22 
2,006 
3,*6l 
*,883 
6,738 

3,*09 
7,892 
1,*85 

2,928 

170 
17* 
-49 

-65 
121 
855 

635 
133 
359 

38 

1,338 
1,925 
3,00* 
*,128 
5,200 

3,668 
3,362 
3,060 

2,9*9 

89 
258 

79 
-26 
U6 
902 

526 

121 

327 

6 

39 

5 

203 

206 

32* 

159 
178 
-38 

1*5 

11 
18 

-26 

-2 
-lU 

65 
-6 
1* 

11 

1,793 
-1,229 

-19* 

-*7 
-3* 
-38 

-3* 
-26 
-25 
-21 

-19 
-15 

-15 

-20 

-12 

-7 

-5 

-108 

-86 
-8 
-i» 

-1 

♦ 

• 
* 

* 

• 
» 

2,lllO 
-913 

-566 

-12 

-78 

-141* 

-6 

-9 

-58 

-8 

13* 
89* 

-970 
-39 

-10 

-5 

-1 
-1 
-1 

-1 

» 

-1 

• 
• 

58 

81 

130 

213 

3*2 

*35 
1.67 
559 

600 

62 
36 
37 

28 
1.2 
51 
66 
37 
1.2 

36 

8 

7' 

131 

207 

86 

203 

19 

* 

-95 
-190 
-277 

66 
28 
123 

1U9 

66 

-12 

-1 

-57 
-3 
39 

7* 
-2 
35 
-1 

5,*32 
19,652 
60,250 
56,757 
1.9,1.71. 

7,*39 

-19,389 

-7,312 

-2,798 

-*35 
-2,153 
-1,567 

-7** 
-128 
-762 
502 
-1.63 
-687 

-265 

2/ 


The  Issuance  of  Federal  securities  resulting  from  budget  expenditures 
is  treated  as  noncash  at  the  time  of  issuance  and  as  a  cash  budget 
expenditure  at  the  time  of  cash  redemption.  The  figures  shown  are 
net  issuances,  or  net  redemptions  (-). 
See  footnote  1  to  Table  1,  preceding. 


^    Accrued  discount  on  savings  bonds  and  bills  less  interest  paid 

on  savings  bonds  and  bills  redeemed. 
y     Includes  borrowing  through  Postal  Savings  System. 
•   Less  than  $500,000. 


Table  6.-  Summary  of  Cash  Operating  Income  and  Outgo  by  Months 

(In  millions  of  dollars)  


Calendar  year 


Cash  operating  Income: 

19*2  1/ 

19*3 

19ia( 

19*5 

19*6 

19*7 

19*8 


Cash  operating  outgo: 

191.2  1/ 

19*3 

19** 

19*5 .• 

19*6 

19*7 

19*8 


Net  cash  operating  Income, 
or  outgo  ( - ) : 


19*2  1/. 
19*3.... 
19**.... 
19*5.... 

19*6 

19*7.... 
19*8 


Jan. 


902 
2,922 
3,776 
3,969 
3,889 
*,552 


6,503 
7,5** 
7,781 
5,605 
2,783 
2,566 


-5,601 
-i.,005 

-1,636 
1,106 
1,986 


1,1.82 

3,112 
*,375 
*,255 
5,127 
*,727 


6,i«)2 
8,017 
7,218 
3,887 
3,667 
2,903 


-4,920 

-4,905 

-2,843 

368 

l,*6o 

1,82* 


Mar. 


5,297 
6,679 
7,1** 
5,929 
5,9*6 
6,479 


7,624 
8,568 
8,929 
4,156 
3,322 
3,877 


-2,327 

-1,889 

-1,785 

1,773 

2,624 

2,601 


Apr. 


1,654 
3,335 
3,198 
2,912 
2,819 
2,969 


7,*38 
7,693 
7,799 
4,146 
3,654 
2,965 


-5,784 
-*,358 
-4,601 
-1,234 
-835 
4 


1/  Monthly  4at«  prior  to  July  19*2  not  yet  arallable. 

2/  Fiscal  year  ending  June  30  of  year  Indicated. 


May 


2,076 
3,663 
3,883 
3,470 
3,315 
3,33* 


7,397 
8,048 
8,469 
*,358 
3,350 
2,871 


-5,321 

-*,385 

-4,586 

-888 

-35 

462 


4,665 
6,360 
6,132 
4,707 
5,295 
5,105 


7,990 
8,506 
8,9*5 
5,086 
5,193 
k,357 


-3,325 

-2,1*6 

-2,813 

-379 

102 

7«t8 


July 


878 
2,176 
2,368 
2,987 
2,697 
2,564 
2,4o4 


5,052 
7,023 
7,290 
7,973 
3,110 
■3,390 
2,765 


-4,174 

-4,847 

-4,922 

-4,986 

-413 

-827 

-361 


Aug. 


1,036 
3,379 
3,289 
3,688 
2,996 
3,212 
3,227 


5,512 
7,7*7 
8,197 
7,829 
2,953 
3,173 
3,005 


-4,476 

-4,368 

-4,908 

-4,141 

*3 

41 

221 


Sept. 


2,602 
5,569 
6,07* 
5,553 
4,682 
4,718 
4,713 


5,970 
7,700 
7,7*5 
6,603 
3,041 
3,964 
3,275 


-3,368 
-2,131 
-1,671 
-1,050 

1,6*1 
753 

1,*38 


752 
2,220 
2,281 
2,881 
2,793 
2,640 

2,319 


6,185 
7,632 

7,955 
5,985 
2,95* 
2,621 
2,835 


5,*33 

5,412 

5,67* 

-3,10* 

-161 

18 

-516 


1,11* 
2,712 
2,9*1 
3,062 
2,869 
3,345 


5,928 

7,773 
7,437 
4,786 
2,325 
2,530 


-4,8l4 
-5,061 
-4,496 
-1,72* 
544 
816 


Dec. 


2,786 
5,859 
5,580 
*,371 
4,206 
4,037 


6,975 
7,830 
8,220 

5,267 
3,628 
3,526 


-4,189 
-1,971 

-2,640 

-896 

578 

510 


Annual  total 


Calendar 
year 


37,991 
48,604 
51,050 
45,485 
46,907 


89,059 
95,220 
87,58* 
45,249 
41,173 


-51,068 

-46,616 

■36,53* 

236 

5,733 


Fiscal 
year  2/ 


15,291 
25,2*5 
47,98* 
51,041 
47,78* 
46,637 
47,680 


34,585 
78,979 
94,079 
95,986 
65,683 
39,978 
38,7** 


-19,29* 
-53,735 
-46,095 
-44,945 
-17,899 
6,659 
8,936 
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GENERAL  FUND  OF  THE  TREASURY 


Table  1.-  Status  of  the  General  Fund 

(In  millions  of  dollars) 


Knd  of  fiscal 
year  or  nonth 

Assets 

Llabllltlas 

Balance  in  the 
General  Fund 

Total 

Bullion,  coin, 
and  currency 

Deposits   in 
Federal 
Beserve 
Banks 

Specleil  deposi- 
taries,  account 
of  vithheld  taxes 
and  sales  of  Got- 
emment  securities 

Other  deposits 
and  collections 

1941 

1942 

1943 

1944 

1945 

1946 

1947 

194a 

1948-Januar7 

February 

Harcta 

2,812 

3,443 

10,149 

20,775 

25,119 

14,708 

3,730 

5,370 

5,042 
4,664 
5,692 

5,037 
5,327 
5,370 

5,506 
5,229 
6,020 

5,205 

984 
897 
911 
820 
708 

404 
1,255 
1,264 

1,258 
1,261 
1,262 

1,256 
1,263 
1,264 

1,258 
1,255 
1,259 

1,260 

1,024 
603 
1,038 
1,442 
1,500 

1,006 
1,202 
2,051 

2,522 

1,709 
2,191 

1,350 
1,800 
2,051 
1,872 
1,996 
1,783 

1,719 

661 

1,679 

7,667 

18,007 

22,622 

12,993 

962 

1,773 

959 
1,434 
1,972 

2,156 
2,007 
1,773 
2,081 
1,741 
2,703 
1,976 

11*3 
265 
533 
507 
289 

305 
310 
283 

303 
259 
268 

276 
257 
283 

295 
237 
275 

251 

179 
452 
643 
607 
421 

470 
422 
438 

394 
346 
339 
425 
381 
438 

'*33 
397 
437 

403 

2,633 

2,991 

9,507 

20,169 

24,698 

14,238 
3,308 
4,932 

4,648 
'»,3l8 
5,353 

4,612 
4,946 
4,932 

5,074 
4,832 
5,583 

4,802 

April 

May 

July 

August 

Septaaber 

October 

Source:  Daily  Treasury  Statement. 


Table  Z,-  Analysis  of  Change  In  Balance  In  the  General  Fund 

(In  millions  of  dollars) 


Fiscal  year 
or  month 


1941 

1942 

1943 

1944 

1945 

1946 

1947 

1948 

1948- January. .. 
February . . 
March 

April 

May 

June 

July 

August. . . . 
Beptoiber, 

October . . . 


Het  in- 
crease in 
General 
Fund 
beilance, 
or 
decrease  (-) 


742 

358 

6,515 

10,662 

4,529 

-10,460 

-10,930 

1,624 

1,551 

-330 

1,035 

-741 
334 
-14 

141 

-241 

751 

-781 


Budget 
surplus, 
or 

deficit  (-) 
1/ 


-6,159 
-21,490 
-57,420 
-51,423 
-53,941 

-20,676 

754 

5,419 

1,396 
1,934 
2,788 

-302 

103 

-2,159 

-1,462 

362 

1,674 

-584 


Net  in- 
crease in 
public 
debt, 
or 
decrease  (-) 


5,994 
23,461 
64,274 
64,307 
57,679 

10,740 

-11,136 

-5,994 

-326 
-1,969 
-1,615 

-750 
-3 
56 

i,o8e 
-324 
-362 

-227 


Net  receipts  of  trust  accounts,  etc.,  or  expenditures  (-) 


908 

-1,613 

-338 

-2,222 

791 

-524 

-548 

2,199 

482 
-295 
-139 

312 

235 

2,089 

522 
-279 
-561 

30 


Trust 

accounts 

2/ 


37 

66 

92 

148 

675 

-30 

-372 

2,965 

267 
-176 
-106 

92 
358 

2,537 
-147 
129 
-561 

-149 


Increment 
on  gold 


Seigniorage 
on  silver 


20 
14 


248 


Special 
deposit 
accounts 
Arn^  mis- 
cellaneous 
funds  i/ 


-2 

116 

264 

503 

1,669 

-647 
-372 
-367 

-69 
-9 
21 

53 

24 

-260 

-88 

-113 

-k3 


Sales  and  re- 
deiq>tions  of 
obligations  of 
GoTemment  cor- 
porations, etc., 
in  the  market 


852 
-1,809 

-694 
-2,874 
-1,553 

-95 
-359 
107 

61 

-10 
-1 

-59 

-4 
38 

56 
-5 

3^ 


Clearing 

account 

5/ 


555 
-507 

222 

-101 

-53 

226 

-144 
-226 

700 

-289 

9 

174 


Source: 
1/ 


2/ 


Daily  Treasury  Statement.  3/ 

Figures  for  fiscal  year  1948  reflect  $3,000  million  transfer  to 

Foreign  Economic  Cooperation  Trust  Fund;  figures  for  fiscal  year 

1949  exclude  expenditures  from  that  fund.  Figures  exclude  amounts 

for  public  debt  retirement  which  are  chargeable  to  the  sinking         4/ 

fund,  etc.,  under  special  prorisions  of  lav. 

Cofflprlsee  Federal  Old-Age  and  Surrivors  Insurance  Trust  Fund,  5/ 

National  Serrice  Life  Insurance  Fund,  Uneiiq)lojment  Trust  Fund, 

Railroad  Betlrement  Account,  Goremment  Insurance  and  retirement       * 

funds.  Foreign  EconoDlc  Cooperation  Trust  Fund,  and  other  trust 

accounts,  etc.   (See  footnote  3.) 


Co)i?)risos  Public  Works  Administration  reTolTlng  fund,  special 
deposits  (net),  and,  prior  to  July  1,  1945,  transactions  in  commodity 
food  stamps  by  the  Depai-tment  of  Agriculture.  Beginning  on  that  date 
such  transactions  are  classified  in  the  column  "Trust  ewjcounte" . 
Bet  receipts  in  this  column  constitute  not  sales,  and  net  expendi- 
tures constitute  net  redemptions  of  obligations. 

For  outstanding  checks  and  telegraphic  reports  from  Federal  Besorre 
Banks;  excess  of  receipts,  or  expenditures  (-). 
Lees  than  $500,000. 
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Table   1.-  Summary  of  Federal  Securitiea  Outstanding 

(In  ■llllona  of  doUare) 


bl  of 

nasal 
7»ar  or 
■onth 


19^1 

19ke 

19^3 

V^ 

19^5 

19*6 , 

19*7 

19W 

19^9  (Xstlmtad) 

Debt  peak 
Feb.  I9I16 

19W-J«n 

Fab 

Mar 

Apr 

May 

Jons 

JvXj 

kite 

Sapt 

Oct 


Total  outatandlng 


Total 


55,332 

T«,991 

1*0,796 

208,626 

259,U5 

269,898 
258,376 
252,366 

252,3*6 


279,76* 

256,651 
25*,683 
253,068 

252,315 
252,311 
252,366 

253, *a9 
253,101 
252,738 

252,513 


Public 
debt 


118,961 

72,*22 

136,696 

«1,003 

258,682 

269,^22 
258,286 
252,292 

252,300 


279,21* 

256,57* 
25^,605 
252,990 

252,2l»0 
252,236 
252,292 

253,37* 
253,0*9 
252,687 

252,1(60 


Ggaran- 
taed 
■ecurl- 
tlee  1/ 


6,370 
*,568 
*,100 
1,623 
*33 

H76 
90 

73 

1*6 


551 

77 
79 
78 

75 
75 
73 

55 
51 
50 

52 


Intereat-bearlsg  debt 


Total 


5*. 7*7 

76,517 

139, *72 

201,059 

256,766 

268,578 
255,197 
250,132 


278,^51 
25*,030 

252,17* 
250,707 

2*9,990 
250,028 
250,132 

251,219 
250,921 
250,56* 
250,3*8 


Public 
debt 


*8,387 

71,968 

135,380 

199,5*3 

256,357 

268,111 
255,113 
250,063 


277,912 

253,958 
252,100 
250,63U 

2l»9,920 
2*9,958 
250,063 

251,068 
250,875 
250,518 
250,300 


Ouaran- 
teed 
Beourl- 
tlee  1/ 


6,360 
*,5*9 
*,092 
1,516 
*09 

I467 
83 
69 


539 

72 
7* 
73 
70 
70 
69 

51 

*7 
l;6 

W 


Matured  debt  and  debt  bearing  no  Interest 


Total 


585 

kjK 

1,32* 

1,567 

2,350 

1,321 
3,179 
2,23* 


1,313 

2,621 
2,510 
2,361 

2,325 

2,283 
2,23* 

2,210 
2,179 
2,17* 
2,165 


Public  debt 


Total 


57* 

*5* 

1,316 

l,li60 

2,326 

1,311 
3,173 
2,229 


1,301 

2,616 
2,505 
2,356 
2,320 
2,278 
2,229 

2,206 
2,175 
2,170 

2,l6l 


Matured 


205 

98 

IM 

201 

269 

376 
231 
280 


238 

3*1 
315 
318 

29* 
266 
280 

26U 
239 
21(6 

21(1 


Inter- 

natlooal 

Bank 


1(16 
66 


216 
166 
116 
U6 
U6 
66 

66 
66 
66 
66 


Nonataz7 
Fund 


1,72* 
1,161 


1,306 
1,278 
1,18»( 

1,178 
1,169 
1,161 

1,161 
1,161 
1,153 
1,153 


Other 
2/ 


369 

356 

1,175 

1,259 

2,057 

935 
802 
722 


1,063 

753 
7*6 
739 
733 
727 
722 

715 
709 
705 
701 


Guaran- 
teed 
•ecorl- 
tlee  1/ 
(■atured) 


U 

20 

8 

JIO7 

2* 

10 

6 
5 


12 

5 
5 
5 
5 
5 
5 


Actual  figures  froo*  Sally  Treasurer  Stateasnt;  estlaates  based  <q)on  the 
rerlev  of  the  191(9  Budget  released  August  15,  191(8. 


Footnotes  at  end  of  Table  k. 


Table  2.-  Interest-Bearing  Public  Debt 

(In  Bllllans  of  dollars) 


Xnd  of 
fiscal 
Tear  or 

■OBth 


19*1. 
19*2. 
19*3. 
19**. 
19*5. 
19*6. 
19*7. 
19*8. 


Debt  peak 
Feb.  19*6 

19*d-/an. . . 
Feb... 
Mar... 

Apr... 
May... 
Jons.. 

July.. 
Aug... 
Sept.. 

Oct... 


Total 
interest- 
bearing 
publlo 
debt 


1(8,387 
71,968 
135,380 
199,5*3 
256,357 
268,111 
255,113 
250,063 


277,912 
253,958 

252,100 
250,63* 

2*9,920 
2*9,958 
250,063 

251,168 
,250,875 
250,518 

250,300 


Public  issues 


Total 

public 

issues 


1(8,267 

61(,083 

12*, 509 

185,256 

237,5*5 

2*5,779 
227,71(7 
219,852 


257,016 

22l(,8l0 

222,85* 
221,362 

220,718 

220,636 
219,852 
220,381 
219,987 
219,297 

219,077 


Marketable 


Total 


37,713 
50,573 
95,310 
1*0, *01 
181,319 
189,606 
168,702 
160,3*6 


199,810 

l6*,917 
162,759 
161,339 

160,875 
160,888 
160,3*6 

159,560 
159,132 
158,319 

157,920 


Bills 


1,603 

2,508 

lX,S6k 

1*,73* 

17,0*1 

17,039 
15,775 
13,757 


17,032 

lk,838 
ll(,*38 
13,9*5 

13,7*8 
13,761 
13,757 
13,266 
12,838 
12,628 

12,607 


Certif- 
icates 


3,096 
16,561 
28,822 
3*,136 
3*,8o* 
25,296 
22,588 


*1,*13 

20,677 
18,920 
20,331 

20,065 
20,065 
22,588 

22,29* 
22,29* 
22,29* 

26,008 


■otes 


5,698 

6,689 

9,168 

17,*05 

23,*97 

18,261 

8,11(2 

11,375 


19,551 

11,375 
U,375 
U,375 

11,375 
11,375 
11,375 

11,375 
11,375 
11,223 

7,131 


Treasury  bcods 


Bank 
eligi- 
ble 


30,215 
37,202 
1(8,809 
58,083 
69,693 
65,861. 
69,686 
62,826 


68,207 

68,226 
68,226 
65,888 

65,888 
65,888 
62,826 

62,826 
62,826 
62,375 

62,375 


Bank  re- 
stricted 
1/ 


8,711 
21, 161 
36,756 

53,*59 
1(9,636 
1(9,636 


53,*27 

1(9,636 
*9,636 
*9,636 

*9,636 
1(9,636 
49,636 

49,636 
49,636 
*9,636 

*9,636 


Other 
bonds 


196 
196 
196 
196 
196 
180 
166 
16U 


180 

164 
164 
164 

164 
164 
164 

163 
163 
163 

163 


Romaarke  table 


Total 


4,555 
13,510 
29,200 
44,855 
56,226 

56,173 
59,0*5 
59,506 


57,206 

59,893 
60,095 
60,023 

59,8*3 
59,7*7 
59,506 

60,822 
60,856 
60,978 

61,157 


V.   S, 

sarlngs 

bonds 


*,31* 
10,188 
21,256 
3*,606 
*5,586 

*9,035 
51,367 
53,27* 


48,692 

52,479 
52,793 
52,988 

53,065 
53,1*3 
53,27* 

5*,607 
5*, 70* 
5*,776 

5*,860 


Treasury 
bands, 
lures  t- 
aent 
series 


959 


970 
970 
970 

961 
960 
959 

959 
958 
958 

956 


Treasury 

sarlngs 

notes 


3,015 
7,*95 
9,557 
10,136 
6,7U 
5,560 
*,39* 


8,0*3 

5,*03 
5,327 
5,100 

4,886 
4,741 
4,39* 
*,386 
4,340 
4,404 

4,517 


AlBSd 

forces 

leare 

bonds 


1,793 
563 


720 
686 
648 

613 
588 
563 
540 
522 
507 

490 


Other 
5/ 


241 
307 
448 
692 
505 
427 
325 
316 


471 

321 
319 
317 

317 
315 
316 

330 
331 
333 

333 


Special 
Issues 


6,120 

7,885 

10,871 

14,287 

18,812 

22,332 
27,366 
30,211 


20,897 

29,1*8 
29,246 
29,272 

29,201 
29,323 
30,211 

30,787 
30,887 
31,221 

31,223 


Source:  Dally  Treastoy  Stateaent. 
FootBotee  at  and  of  Table  4. 
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Table  3.-  Interest-Bearing  Securities  Guaranteed  by  the  United  States  Government^ 


End  of  f Isc&l 
year  or  Booth 


19'H 

19*2 

19*3 

19W 

19*5 

19*6 

19*7 

19*8 

19'i8- January... 
TetooBxy., 
Ifarch 

April 

May 

June 

July 

AugUBt . . . . 

S«pteaber. 
Octobar... 


(In  millions  of  dollars) 


Total 


6.360 
*,5*9 
*,092 
1,516 
U09 

1(67 
83 
69 


72 
7* 
73 

70 
70 
69 

51 
*7 
I16 

U8 


Marketable 


Total 


6,360 
*,5*9 
3,908 
1,190 
3* 

*3 
38 
27 


28 
28 
28 

28 

27 
27 


1* 
1* 
1* 

1* 


Ccomodlty 
Credit 
Corpora- 
tion 


696 
701 
1H2 
1»12 


Federal 
Farm 
Mortgage 
Corporation 


1,269 
930 
930 


Federal 
Bousing 
AdjElnls- 
tratlon 


17 
21 
23 
2* 
3* 

*3 
38 
27 


28 

28 
28 

28 
27 
27 

11* 
Ik 

lU 
1* 


Sdne 
Owners' 
Loan 
Corporation 


2,U09 

1,563 

1,533 

755 


Public 
Bousing 
Adminis- 
tration 


226 
U* 


Reconstruc- 
tion 
Finance 
Corporation 


1,7*1 

1,219 

896 


nomnarketabls 


183 
326 

375 

*2U 

*> 

1*2 


U6 
*5 

*3 
*2 
*2 

37 
33 
32 

3* 


Coimodlty 
Credit 
Corpora- 
tion 6/ 


68 

150 

375 

U2U 

*5 

*2 


kk 
U6 
*5 

*3 
*2 
*2 

37 
33 
32 

3* 


Beconstruc- 
tion  Finance 
Corpora- 
tion 2/ 


115 
176 


Source:  Daily  Treasury  Statement. 
Footnotes  at  end  of  Table  k. 


Table  4.-  Special   Issues  to  United  States  Government  Agencies  and  Trust  Funds 

(In  millions  of  dollars) 


End  of  fiscal 
year  or  month 


Total 
8/ 


Adjusted 
Serrice 
Certif- 
icate 
Fund 


Federal 
Deposit 
Insurance 
Corpora- 
tion 


Federal 
home 
loan 
banlCB 


Federal 

Old-Age 

and 

Surrivors 

Insurance 

Trust  Fund 


Federal 
Savings 
and  Loan 
Insurance 
Corpora- 
tion 


GoTem- 
ment 

enqployees ' 
retire- 
ment 
funds 


Govern- 
ment Life 
Insurance 
Fund 


Housing 

Insurance 

funds 


National 

Service 

Life 

Insurance 

Fund 


Postal 

Savings 

System 

2/ 


Railroad 
Retire- 
ment 
Account 


Unainploy- 
ment 
Trust 
Fund 


19*1. 
19*2. 
19*3. 
19**. 
19*5. 

19*6. 
19*7. 
19*8. 


19*8- January.. 
February. 
March 

i^rll 

»taj 

June 

July 

August... 
8«pt«Bber 

October . . 


6,120 

7.885 

10.871 

1*.287 

18,812 

22,332 

27,366 

30,211 


29,1*8 
29,2i<6 
29,272 
29,201 

29,323 

30,211 

30,787 
30,887 

31,221 

31,223 


19 
18 
18 
17 
1* 

12 

12 
6 


90 
95 
103 
98 
97 

120 
J»08 
5*9 


533 
532 
522 

518 
5*8 
5*9 

593 
586 
586 

586 


37 


33 
*3 

*3 

*3 
*3 
37 

57 
57 
63 

73 


2,381 
3,133 
k,Okk 
*,766 
5,308 

5,910 
7,10* 
7,709 


7,312 
7,312 
7,312 

7,277 
7,277 
7,709 

7,689 
7,689 
8,05* 

8,028 


5 

5 

106 

27 

37 

*9 
62 

7* 


70 
70 
70 

71 
72 
7* 

75 
76 

77 

78 


656 

796 

1,076 

1,1*69 

1,868 

2,177 
2,i»60 
2,823 


2,696 
2,709 
2,713 

2,707 
2,712 
2,823 

3,050 
3,061 
3,069 

3,078 


531 

537 
538 
502 

589 

68l» 
1,25* 
1,286 


1.250 
1,250 
1,250 

1,2*8 
1,2*8 
1,286 

1,286 
1,286 
1,286 

1,286 


18 
* 


30 
12 
16 

16 

16 

* 

1* 
It 
k 


3 

39 

352 

1,213 

3,187 

5,2*0 
6,*7* 
6,935 


6,675 
6.690 
6.715 

6,730 
6,735 
6,935 

6,958 
6.968 
6,983 

6.993 


56 
199 
268 
k6k 

782 
1,628 
1,912 


1,906 
1,912 
1,968 

1,938 
1,912 
1,912 

1,897 
1,882 
1,882 

1,867 


7* 

92 

178 

319 

501 

657 

806 

1,37* 


1,303 
1,284 
1,26* 

1,30* 
1,286 

1,37* 

1,700 
1,680 
1,658 

1,708 


2,273 
3,11* 
*,257 
5,610 
6,7*7 

6,699 

7,1*2 
7,500 


7,33* 
7,*27 
7,392 

7,3*2 
7,*67 
7,500 

7,*70 
7,591 
7,551 

7,516 


Source:  Dally  Treasury  Statement.  */ 

^     Xxcludee  guaranteed  securities  held  by  the  Treasury. 

2/  Ixeludea  saTlngs  stampe,  excess  profits  tax  refund  bonis,  and  2/ 

currency  iteas.  For  current-aanth  details,  see  Table  2  under 
"Statutory  Debt  Limitation".  6/ 

^     Bank  restricted  Issues  are  those  utilch  ccH»rclal  banks  (banks 

accepting  demand  deposits)  are  not  permitted  to  acquire  prior  to  a       jj 

specified  date,  vith  three  exceptions:   (l)  concurrently  vlth  the 

hth,  5th,  and  6th  War  Loans  and  the  Victory  Loan,  cooMrcial  banks 

«ere  permitted  to  subscribe  for  limited  investaent  of  their  savings       6/ 

deposits)   (2)  ccsBsrclal  banks  may  temporarily  acquire  such  Issues 

through  forfeiture  of  collateral;  (3)  coaBerolal  banks  may  hold  a       2/ 

limited  aaount  of  such  issues  for  trading  jnirpoaee.  (See  "Treasury    n.a. 

BuUetln"  July  19*6,  pages  A-9  and  A-10). 


Postal  savings  and  Panama  Canal  bonds,  and  prior  to  19*7,  also 
conversion  bonds. 

Consists  of  adjusted  service  bonds  (until  they  matured  cd 
June  15,  19*5)  and  depositary  bonds. 

Consists  of  demand  obligations  stated  as  of  the  cloae  of  the 
previous  month.  * 

Consists  of  Reconstruction  Flnsnce  Corporation  notes.  Series  Z-A, 
X-B,  and  I-C.  vblch  were  held  by  United  States  Government  corpo- 
rations and  credit  agencies. 

Total  Includes  $1  million  issued  to  the  Farm  Tenant  Mortgage 
Insurance  Fund  beginning  March  19*8. 
Includes  Canal  Zone  Postal  Savings  Systsa. 
■ot  available. 
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Table  5.-  Computed  Interest  Charge  and  Computed  Interest  Rate  on  Federal  Securities 


End  of  fiscal 
year  or  month 


19'H 

19'*2 

19^3 

19ltlt 

19lt5 

19'*6 

mT 

19U8 

I9U8- January.., 
February . , 
March 

April 

May 

June 

July 

August. . . 
Septaaber 

October . . 


Public  debt  and  guaranteed  securities 


Interest -bearing 
debt  outstanding 


Computed 
annual 
Interest 
charge 


(Millions  of  dollars) 


76,517 
139  M2 

201,059 
256,766 

268,578 
255,197 
250,132 


25't,030 
252,17'* 
250,707 
2U9,990 
250,028 
250,132 

251,219 
250,921 
250,561* 

250,31*8 


1,335 
1,729 
2,759 
3,869 
U,969 

5,357 
5,376 
5,1*57 


5,1*72 
5,1*71 
5,1*35 

5,1*33 
5.1*35 
5,1*57 

5,517 
5,517 
5,513 

5,536 


Computed 
annual  rate 
of  Interest 


(Percent) 

2.1»38 
2.260 
1.978 
1.925 
1.935 

1.995 
2.107 
2.182 


2.151* 
2.170 
2.168 

2.173 
2.17I* 
2.182 

2.197 
2.199 
2.200 


Public  debt  1/ 


Interest-bearing 
debt  outstanding 


Coiq>uted 
annual 
Interest 
charge 


(Millions  of  dollars) 


1*8,387 

71,968 

135,380 

199,51*3 

256,357 

268,111 
255,  U3 
250,063 


253,958 
252,100 
250,631* 

21*9,920 
21*9,958 
250,063 

251,168 
250,875 
250,518 

250,300 


1,218 
1,644 
2,679 
3,81*9 
U,96U 

5,351 
5,371* 
5,1*55 


5,1*71 
5,1*69 
5,434 

5,431 
5,434 
5,455 

5,517 
5,516 
5,512 

5,535 


Caiiq)uted 
anmml   rate 
of  Interest 


(Percent) 

2.518 
2.285 
1.979 
1.929 
1.936 

1-996 
2.107 
2.l8e 


2.155 

2.170 
2.168 
2.174 
2.174 
2.182 

2.197 
2.199 
2.201 

2.212 


Guaranteed  securities  2/ 


Interest-bearing 
debt  outstanding 


Ccoputsd 
annual 
Interest 
charge 


(MlUlone  of  dollore) 


6,360 

4,549 

4,092 

1,516 

409 

467 
83 
69 


72 
74 
73 
70 
70 
69 

51 

^7 

48 


117 

85 

81 

20 

5 

7 

1 
1 


Ccoputed 
annual  rate 
of  Interest 


(Percent) 

1.834 
1.861 
1.966 
1.335 
1,321 

1.410 
1.758 
1.924 


1.844 
1.853 
1.871 
1.896 
1.910 
1.924 

1.820 
1.855 
1.878 

1.863 


Source:  Dally  Treasury  Statement. 

1/  Treasury  bills  are  Included  In  Interest-bearing  debt  figures  at  face 
amount,  but  for  purposes  of  calculating  the  computed  annual  Interest 
cheirge  and  the  computed  rate  of  interest,  the  discount  Talue  is  used. 


2/ 


For  the  purposes  of  confuting  the  annual  interest  charge  and  rate  of 
interest  on  United  States  sayings  bonds.  Series  A-E  are  considered 
to  yield  2.90^  per  annum  and  Series  F  Is  considered  to  yield  2.53$. 
Excludes  guaranteed  securities  held  by  the  Treasury. 


Table  6.-  Treasury  Holdings  of  Securities  Issued  by  Corporations  and  Certain  Other 
Business-Type  Activities  of  the  United  States  Government-^ 

(In  minions  of  dollars) 


End  of  fiscal 
year  or  month 


1941 

1942 

1943 

1944 

1945 

1946 , 

191*7 

1948 , 

1948- January. . , 
February . , 
March . . . . , 

April 

May , 

June 

July , 

August. . . , 
S«pt«ab«r, 

October. . , 


Total 
2/ 


302 

4,079 

7,535 

10,717 

12,169 

11,673 

11,946 

2,789 


11,791 
11,784 
11,887 

13,044 
13,105 

2,789  1/ 

2,870 

2,769 

2,809 


2,984 


Commodity 

Credit 
Corporation 


140 
400 

1,950 
900 

1,591 

1,301 
510 
440 

1*35 
397 
386 

368 
355 
440 

440 
440 
404 

508 


Economic 
Cooper- 
ation 
Adminis- 
tration 


Eiport- 
Import 
Bank  of 
Washington 


516 
971 

730 
727 
839 

873 
926 
971 
954 
846 
854 

860 


Federal 
Farm 
Mortgage 
Corporation 


263 

366 
108 

13 
21 


Home  Owners' 

Loan 

Corporation 


551 

212 

580 

1,010 

737 
529 
244 


1*33 
420 
406 

397 
386 
244 
234 
221 
213 
203 


Public 
Bousing 

Adminis- 
tration 


85 
274 
283 
398 
383 

360 
347 
362 

347 
372 
372 
372 
372 
362 

362 
362 
362 

362 


Eeconstruc- 
tion 
Finance 
Corporation 


20 
2,534 
5,033 
8,416 
9,020 

9,205 
9,966 


9,186 
9,188 
9,179 

10,309 

10,316, 

1/ 

91 

85 

136 


176 


Pural 
Electri- 
fication 
Adminis- 
tration 


718 

603 
623 

648 

668 
693 
718 

734 
759 
784 

819 


Tennessee 

Valley 

Authority 


57 
57 
57 
57 
57 

57 
56 
54 

56 

56 
56 

56 
56 
54 
54 
54 
5* 


Source:  Daily  Treasury  StatsBsnt. 

1/  The  securities  shomi  in  this  table  vere  Issued  to  the  Treasury  to 
finance  OoreniBent  corporations  and  certain  other  business-type 
actlTltles  of  the  Gorenment,  vlth  the  Treasury  itself  raisii^  the 
necessary  funds  throngh  public  debt  operations.  To  avoid  daplloa- 
tlon,  these  securities  are  not  inolu&ed  in  the  guaranteed  debt 
outstanding  as  shovn  in  preceding  tables. 


2/  Total  Includes  notes  Issued  by  the  Virgin  Islands  Coapany  tram 
September  1947  through  June  1948  in  the  aaount  of  ^250, 000,  in 
July  $350,000,  In  August  $450,000,  and  In  Septesber  and  October 
$550,000. 

^    Rotes  Issued  by  the  Beconstmctlon  Finance  Corporation  and  out- 
standing in  the  aaount  of  $9,3l4  Billion  vers  canceled  on  June  30, 
1948,  pursuant  to  the  Qorersaent  Corporation  Appropriat icm  Act,  19491 
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Section  21  of  the  Second  Liberty  Bond  Act,  as 
anended,  provides  that  the  face  amount  of  obligations 
issued  under  authority  of  that  Act,  and  the  faoe  amount 
of  obligations  guaranteed  ae  to  principal  and  interest 
by  the  United  States  (exoept  guaranteed  obligations 
held  by  the  Secretary  of  the  Treasury) ,   shall  not  ex- 


ceed in  the  aggregate  $275  billion  outstanding  at  any 
one  time.  Obligations  issued  on  a  discount  basin,  and 
subject  to  redemption  prior  to  maturity  at  the  option 
of  the  owner,  are  included  in  the  statutory  debt  limi- 
tation at  ourj:>ent  redemption  values. 


Table  I.-  Status  under  Limitation,  October  31,  1948 

(U  ■lllioni  of  dollar!) 


Naziaoa  aaevat  of  Mcorltiat  wfaloh  aay  bo  otititaaAlBC  at  aajr  eaa  tiaa,  andar  llaitatloni  l^eaad  bj  SootioB  21 
of  tha  SacoDi  Llbartr  Boad  let,  aa  aaaodad 


iaooBt  of  aaoorltlai  omtitaadlif  aabjaot  to   aoeh  atatntarr  dabt  llaltattoai 

n.   S.   OeTaraaaat  aaeurltlaa  liniad  aadar  tha  Saeond  Llbartjr  land  lot,  aa  aaaadad. 

Onaraataad  laearltlai  (aasludlac  ttaoaa  hald  by  tha  Traaaoijr) 

Total  aaotint  of  ■acurltlai  ontatandlac  aobjaat  to  atatatory  dabt  llaltatloD 


251,65^ 
52 


Balanca  laaoabla  nadar  limitation. 


275,000 


251,707 


23,293 


Sooreai  Public  Dabt  Sarrlea. 


Table  2.-  Application  of  Limitation  to  Public  Debt  and  Guaranteed  Securities 

Outstanding  October  31,  1948 

(la  ■lllleaa  of  dollara) 


Claaa  of  aaenrltr 


Sob J Oct  to 
atatatory  dabt 
llaltatloB 


Bot  aubjaet  to 
atatstoiy  dabt 
llaitatloa 


Total 
outatandlng 


Pnblle  debt: 

lateratt-baarlBg  •aeuritiaa: 
Market abl a: 

Traa«uj7  bllla 

Cartlfleataa  of  Indebtadnaai 

Treaaory  Botea 

Treasury  boalt  -  baak  eligible 

Treaeury  bonde  -  bank  reitrletod  1/... 
Poatal   aaTlngs  and  Panaaa  Canal  boBda. 

Total  aarkatable 


■oBaarketabla: 

U.    S.    aarlBga  bonda   (currant  radaaptloa  tbIbo). 

Traaaury  aarlnga  Botaa 

Depoaltary  bonda 

Iraad  foreaa  leave  boBda 

Traaauiy  bonda,    InTaataaBt  aarlaa 

Total  BOBaarketabla 


Special   laenaa  to  QoTomBaDt  agenelaa  and  troat  fuada. 

Total   Intereat-bearlnc  (eenrltlaa 

MatBrad  •aeorltlea  on  which  iBtaraat  haa  eaaaad 


Debt  bearing  no   Interest: 

Onlted  States  aarla^s   ataapa 

Ixcess  profits  tax  rafoad  bonds 

Special  notes  of  tha  Ihlted  Stataai 

latematloaal  Monetary  ^ond  Serlea 

International  Bank  for  BeooBatruct Ion  aad  DeTalopaaat  aarlaa 

Ualted  States  noteo   (lees  gold  resarra) 

Deposits  for  retlrsaeat  of  Batioaal  bank  aad  Vadaral  Basarra  Baak  BOtai. 
Other  dabt  bearing  no   Interest 


Total   dabt  bearing  no  Interest. 


Total  piobllc  debt. 


Ouaranteed  aacnrltlee; 
latarest-bearlBC. . 
Matured 


2/ 


Total  guaraataed  sacBrltlaa 

Total  pnblte  dabt  aad  coaraataad  aaeurltlaa. 


12,607 
26,008 
7,131 
62,375 
1.9.636 

163 

12,607 
26,008 
7,131 
62,375 
1.9,636 
163 

157,757 

163 

157,920 

5U,860 

U,517 

333 

1.90 

956 

- 

54,860 

k,517 

333 

k90 

956 

61,157 

- 

61,157 

31,223 

- 

31,223 

250,137 

163 

250,300 

236 

5 

21.1 

55 
8 

191 

Wi2 
6 

55 
8 

191 

1.1.2 
6 

1,282 

638 

1,920 

251,65'» 

806 

252,1.60 

l>8 

- 

US 

1. 

52 

- 

52 

251,707 

806 

252,513 

Source:  Public  Debt  Sorrlce. 

1/  laauea  vblch  ccmnsrclal  banka  nay  not  acquire  prior  to  a  apeclfled 


date  (with  minor  oxcoptlone).  See  footnote  3  to  Table  2  under 
"Debt  Outetandlng". 
2/  ExcludOB  guaranteed  Bocurltlee  held  by  the  Treaaury. 
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Tear 

and 

Bonth 


I9U9 
Jan. . , 

Feb.., 
Mar... 
Apr. . , 
June. . 

July.. 
Sept . . 
Oct... 
Dec. . . 


1950 
Mar... 
Apr. . . 
Sept.. 

Dec... 


Table  1.-  Maturity  Schedule  of  Interest-Bearing  Public  Marketable  Securi'tles 

Issued  by  the  United  States  Government 

and  Outstanding  October  31,  1948^ 


(In  mlllJonB  of  dollare) 


I9W 

Hot. . . 
Sac... 


Description  of  eecurlty  g/ 


Amount  of  maturltlee 


Fixed 
matu- 
rity 
Iseuee 


BiUe 

BlUa 

2*  Bond  -  I2/15/W-5O 

Total 


Bills 

1-1/8*     Bote  -       I/1/U9-A 

1-1/8*  Certificate  -       I/1/U9-A 

1-1/9*  Certificate  -       2/1/U9-B 

1-1/8*  Certificate  -       3/1/U9-C 

1-1/^  Certificate  -       lt/l/U9-D 

1-1/8*  Certificate  -       6/1/U9-E 

2*  Bond  -     6/15/119-51 

1-1/8*  Certificate  -       7/l/lt9-F 

2*     Bond  -  9/15/U9-5I 

1-l/lt*  Certificate  -     IO/1/U9-C 

2*      Bond  -  I2/I5/U9-5I 

3-1/8*     Bond  -  12/15/U9-52 

2-1/2*  Bond  -  I2/15/U9-53 

Total 


2*  Bond  -     3/15/50-52 

1-3/8*     Rote  -       U/1/50-A. 

2-1/2*     Bond   -     9/15/50-52 
2*  Bond   -     9/15/50-52 

1-1/2*  Bond  -  12/15/50... 

Total 


Callable  Issues 
classified  by 
year  of: 


First 
call 


3,595 

5,206 
571 


■9,373 


3,806 
3,535 
2,592 

2,189 

3,553 
1,055 
I*,  301 

5,783 
6,535 


33,31*9 


3,596 


2,635 


6,231 


Final 
matu- 
rity 


l.OlU 


1,292 


2,098 

U91 

1,786 


6,682 


1,963 


1,186 
lt,939 


8,088 


Date 
bank  re- 
stricted 
Issues 
become 
bank 
eligible 
2/ 


Tear 

and 

month 


1951 
June.. 

Sept.. 
Dec. . . 


1952 
Mar.. 

June. 

Sept. 

Dec. 


1953 
June. . 
Sept.. 
Dec. . 


1951* 
Mar.., 
June. . 

Dec. . , 


1955 
Mar... 
June. . 

Sept.. 
Dec... 


Description  of  security  2/ 


2* 
2-3/1'* 

2* 
2* 
3* 


Bond 
Bond 

Bond 
Bond 
Bond 


6/15/1*9-51. 
6/15/51-51*. 

9/15/1*9-51. 
9/15/51-53. 
9/15/51-55. 


2*  Bond  -  12/15/U9-51. 
2-1/U*  Bond  -  12/15/51-53. 
2*     Bond  -  12/15/51-55. 


Total. 


2*  Bond  -  3/15/50-52. 

2-1/2*  Bond  -  3/15/52-51*. 

2*  Bond  -  6/15/52-51*. 

2-1/1**  Bond  -  6/15/52-55. 


Amount  of  maturities 


Fixed 
matu- 
rity 
Issues 


Callable  Issues 
classified  by 
year  of: 


First 
call 


1,627 


7,986 
755 


1,U8 
510 


11,996 


2-1/2* 

2* 

Bond  - 
Bond  - 

9/15/50-52 

9/15/50-52 

3-1/6* 
2* 

Bond  - 
Bond  - 

I2/I5/U9-52 

12/15/52-5U. 

Total. 

2* 

Bond  - 

6/15/53-55 

2* 

Bond  - 

9/15/51-53 



2-1/2* 
2-1/U* 

Bond  - 
Bond  - 

12/15/U9-53 

12/15/51-53 



Total. . 

2-1/2* 

Bond  - 

3/15/52-51* 

2-3/1** 

2* 

2-1/U* 

Bond  - 
Bond  - 
Bond  - 

6/15/5I-5U 

6/15/52-5U 

6/l5/5l*-56 

2* 

Bond  - 

12/15/52-5U 

Total.. 

2-7/8* 

Bond  - 

3/15/55-60 

2-1/U* 

2* 

Bond  - 
Bond  - 

6/15/52-55 

6/15/53-55 

3* 

Bond  - 

9/15/51-55 

2* 

Bond  - 

12/15/51-55 

1,02U 

5,825 
1,501 


8,662 


17,012 


725 


Final 
matu- 
rity 


l.OlU 
1,292 

2,098 


U,UOU 


1,963 


1,186 
i*,939 

U91 


725 


681 


681 


2,611 


2,611 


8,579 


7,986 

1,786 
1,118 


10,890 


1,02U 

1,627 
5,825 


8,662 


17,138 


1,501 
725 

755 
510 


3,1*91 


Date 
bank  re- 
stricted 
Issues 
becone 
bank 
eligible 
1/ 


(Continued  on  following  page) 
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Tsar 

and 

■oath 


Table  1.-  Maturity  Schedule  of  Interest-Bearing  Public  Marketable  Securities 
Issued  by  the  United  States  Government 
and  Outstanding  October  31,   1948^  -   (Continued) 

(In  millions  of  dollars) 


1956 
Nar... 
June. . 
Sept.. 


1958 
Mar.. 
June. 


1959 
June. 
Sept. 

Dec. 


i960 
Mar.. 
Dec. . 


1961 
June. . . 

1962 
June. . . 

Dec 


1963 
June. . . 
Dec 


Deacrlptloo  of  eecurit;  2/ 


Fixed 
tu- 
rlty 
iBBuea 


2-1/2*  Bond  -  3/15/56-58. 

2-l/U*  Bond  -  6/15/5U-56. 

2-3/Ult  Bond  -  9/15/56-59. 

2-1/1.*  Bond  -  9/15/56-59. 


2-1/2*  Bond 
2-3/I1*  Bond 


3/15/56-58 

6/15/58-63 


Total. 


2-1/1**  Bond  -  6/15/59-62 . . . . 

2-3/U*  Bond  -  9/15/56-59. . ■ . 
2-l/U*  Bond  -  9/15/56-59 . • • • 

2-l/U*  Bond  -  12/15/59-62.... 


2-7/8*  Bond  -     3/15/55-60 

2-3/lt*  Bond  -  12/15/60-65 


Total. 


3* 


Canal  bend  -  6/1/61 


ABDiBt  of  Baturltlee 


2-l/l»*  Bond  -     6/15/59-62. 
2-1/2*  Bond  -     6/15/62-67. 

2-1/1**  Bond  -  12/15/59-62. 

Total 


2-3/U*  Bond  -     6/15/58-63. 
2-1/2*  Bond  -  12/15/63-68. 


Total. 


50 


Callable  issues 
classified  b; 
year  of: 


First 
call 


1,W9 

982 
3,823 


6,253 


919 


919 


5,28U 


3,lt70 


8,75't 


1,1*85 


1,U85 


Final 
■aliu- 
rity 


2,118 


2,118 


2,831 


2,831 


681 


681 


l,i»ii9 


1,UU9 


982 
3,823 


U.SOU 


2,6u 


Date 
bank  re- 
stricted 
issues 
becons 
bank 
eligible 


2,611 


5,281* 
3,U70 


8,75i* 


919 


919 


6/15/52 
12/15/52 


Tear 
month 


6/15/52 
5/5/52 

12/15/52 


12/1/52 


196U 
June. 
Dec. . 


1965 
Mar.. 
Dec. . 


1966 
Mar.. 

1967 
June. 

Sept. 
Dec. . 

1968 
Dec. . 

1969 
June. 
Dec. . 


1970 
Mar... 

1971 
Mar... 

1972 
June. ■ 
Sept . . 
Dec . . . 


Descrlpticn  of  security  2/ 


2-1/2*  Bond  -  6/I5/6U-69. 
2-1/2*  Bond  -  12/15/6U-69. 


Total. 


2-1/2*  Bond  -  3/15/65-70. 
2-3/1**  Bond  -  12/15/60-65. 


Total. 


2-1/2*  Bond  -     3/15/66-71. 


2-1/2*  Bond  -     6/15/62-67 

2-1/2*  Bond  -  6/15/67-72  • .  • . 
2-1/2*  Bond  -  9/15/67-72 . . . . 
2-1/2*  Bond  -  12/15/67-72 


2-1/2*  Bond  -  12/15/63-68. 


2-1/2*  Bond  -    6/l5/6l*-69. 
2-1/2*  Bond  -  I2/I5/6U-69. 


2-1/2*  Bond  -     3/15/65-70. 

2-1/2*  Bond  -     3/15/66-71. 

2-1/2*  3ond  -  6/15/67-72. 
2-1/2*  Bond  -  9/15/67-72. 
2-1/2*  Bond  -  12/15/67-72 . 

Total 


Aaount  of  ■aturltles 


Fixed 
■atu- 
rity 
issues 


Callable  issues 
classified  by 
year  of: 


First 
call 


3,761 
3,838 


7,600 


5,197 


5,197 


3,'»8l 


7,967 

2,716 

11,689 


22,372 


Final 
■atu- 

rity 


1,'*85 


l,lt85 


Data 
bank  re- 
stricted 
issues 
beccae 
bank 
eligible 
3/ 


2,118 


2,U8 


2,831 


3,761 
3,838 


7,6X 

5,197 

3,1*81 

7,967 

2,716 

11,689 


82,372 


k/15/53 
9/15/53 


2/1/51* 


12/1/51* 


5/5/52 
6/15/62 


12/15/62 


12/1/5S 

it/15/53 
9/15/53 


2/1/5U 
I2/1/5U 
6/15/62 


12/15/62 


Source:  Dally  Treaaury  Statenent  and  Public  Debt  Serrlce. 

1/  Excludes  postal  ssTings  bonds. 

2/  It  should  be  noted  that  callable  iBsuea  appear  tvlce  in  this  colum, 
once  in  the  year  of  first  call  and  again  in  the  year  of  final  matu- 
rity. Callable  lesuee  with  reapect  to  which  a  definite  notice  of 


1/ 


call  has  boon  made,  howorer,  are  listed  as  fixed  Baturlties.  For^ 
date  of  issue  of  each  security,  see  chapter  on  "Market  Quotations"; 
for  tax  status,  see  chapter  on  "Treasury  Surrey  of  Ownership". 
Bank  restricted  issuss  nay  not  bo  acquired  by  conBorclal  banks  (vith 
Blnor  exceptions)  prior  to  a  specified  date. 
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Table  2.-  Offerings  of  Treasury  Bills 

(iaoonte  In  ■llllone  of  dollnre) 


leaue 

dAte 


Deecrlptlon  of  new  leene 


Maturity 
date 


loaber  of 
dajre  to 
maturity 


laount  of 

bide 

tendered 


iaonnt  of  bide  aoceptad 


Total 


On 

coapetltlve 

baals 


On  non- 
coapetltlre 
bseit  1/ 


IB 

•zehance 


Aaonnt  of 

■aturlDC 

leeue 

(ae  of  date 

•boon  In 

flret  colOBi 


Total  bllle 
outstanding 
(as  of  date 
sbown  1> 
first  colma) 


19*8-llBy   6, 
May  13. 

Nay  20, 
HbJ  27. 
June  3. 
June  10, 
imm  17. 
Jime  2k, 

July  1, 
July  8. 
July  15. 
July  22. 
July  29. 

Aug.  5. 

Aug.  12. 

Aug.  19. 

Aug.  26. 

Sept.  2. 
Sept.  9. 
Sept. 16. 
Sopt.23. 
Sept. 30. 

Oct.  7. 

Oct.  Ik. 

Oct.  21. 

Oct.  28. 


19*8-Aug.  5. 

Aug.  12, 

Aug.  19. 

Aug.  26, 

Sept.  2. 

Sept.  9. 

Sept.  16, 

Sept.  23. 

Sept.  30. 

Oct.  7, 

Oct.  1*. 

Oct.  21. 

Oct.  28. 

lOT.  *. 

>6t.  12. 

How.  18. 

Hot.  26. 

Dec.  2. 

Dec.  9 

Dec.  16. 

Sac.  23. 

Dec.  30. 

19*9-Jan.  6. 

Jan.  13. 

Jan.  20. 

Jan.  27. 


91 
91 
91 
91 

91 
91 
91 
91 

91 
91 
91 
91 
91 

91 
92 
91 
92 

91 
91 
91 
91 
91 

91 
91 
91 
91 


1,*91.5 
l,*7*-2 
l,6l>2.8 
1,728.0 

1,70*.3 
1,562.0 
1,653.* 
1,*68.3 

1,778.2 
1,802.7 
1,655.6 
1,725.1 
1,689.* 

1,708.1» 
l,608.k 
1,**7.8 
1,*93.5 

l,6ll>.U 
1,597.6 
1,685.3 
1,398.0 
1,*10.7 

1,676.1 
1,*13.9 
1,601.7 
1,7*0.6 


905.* 
1,005.6 
1,00* .0 
1,107.8 

1,100.7 
1,1D*.5 
1,103.6 
1,006.0 

1,101.9 

1,102.0 

906.1 

908.8 

909-7 

803.7 

890.2 

900.8 

1,000.* 


861.0 
960.1 
961.6 
1,071.1 
1,070.1 
1,058.9 
1,059.0 

966.5 

1,072.7 

1,071.1 

855.6 

863.2 

865.3 

760.0 
8I4O.2 
8lt8.6 
958.3 


1,000.8 

957.* 

1,001.5 

958.1 

1,100.8 

1,052.0 

1,000.8 

950.* 

1,102. Ij 

1,060.3 

1,101.3 

1,0*9.9 

902.1 

838.8 

901.2 

837.9 

901.2 

8U.3 

**.* 

*5.5 
*2.* 
36.7 
30.6 
*5.6 
kk.6 
39.5 

29.2 
31.1 
50.5 
*5.6 
kh.k 

*3-7 
50.0 
52.2 
1*2.1 

*3-3 
k3.* 
I18.8 
50.* 
*2.1 

51.* 
63.3 
63.* 
56.9 


391.* 
*67-9 
519.0 
589.7 
630.2 
596.3 
559.9 
52*  .0 

650.8 
670.8 
*89.7 
3*1.6 
3*7.9 

31*.l 
36*.3 
5*2.7 
6I1O.8 

659.3 
*89.5 
38U.2 
599.2 
511.5 

*65.7 

*03.8 

*3.* 

21.* 


903-2 
1,000.2 
1,000.5 
1,106.2 

1,101.H 
1,101.0 
1,107.* 
1,008.7 

1,200.3 
1,205.5 
1,006.6 
1,001.6 
1,005.6 

905-* 
1,005.6 
l,00k.0 
1,107.8 

1,100.7 
1,10*.5 
1,103 .6 
1,006.0 
1,101.9 

1,102.0 
906.1 
908.8 
909.7 


13,750.* 
13,755.8 
13,759-3 
13,760.9 

13,760.2 
13,763.7 
13,759.9 
13,757.2 

13,658.8 
13,555.* 
13,*5*.9 
13,362.2 
13,266.2 

13,16*.* 
13,01*9.0 
12,9*5-8 
12,838.l» 

12,738.* 
12,635.5 
12,632.6 
12,627.1* 
12,628.0 

12,627.2 
12,623.3 
12,615.7 
12,607.2 


Issue 

dat« 

On  total  bids  accepted- 

On  competitlTe 

bide  accepted- 

ATorage 

price 

per  hundred 

Iq[nl  Talent 

average 

ratal/ 

Hlgb 

Lew                                    1 

Price  per 
hundred 

Iqul Talent 
rate  2/ 

Price  per 
hundred 

Iqnl Talent 
rate  2/ 

99.7*8 
99-7*8 
99-7*8 
99.7*8 

99.7*8 
99.7*8 
99.7*8 
99-7*8 

99-7*8 
99.7*8 
99.7*8 
99.7*8 
99.7*8 

99-7*8 
99.7*5 
99.730 
99.726 

99-728 
99-728 
99.726 
99-72* 
99-720 

99-718 
99-717 
99-717 
99-717 

(Percent) 

0.998 
0.998 
0.997 
0.997 

0.997 
0.998 
0.998 
0.998 

0.997 
0.997 
0-997 
0.997 
0.997 

0.997 
0.997 
1.066 
1.072 

1-075 
1-076 
1.083 
1.092 
1.1D9 

1.11* 
1.119 

l.llB 
1.120 

99.752 
99-752 
99-752 
99-753 

99-752 
99-752 
99-752 
99-752 

99-752 
99.753 
99.753 
99.753 
99-753 

99-760 

99.75*3/ 

99.750 

99.7*7 

99.B2 

99.73*  y 

99-735 
99.730 
99.726 

99.72* 
99.722 
99.722 
99.722 



(Percent) 

0.981 
0.981 
0.981 
0.977 

0.981 
0.981 
0.981 
0.981 

0.981 
0.977 

0.977 
0.977 
0.977 

0.9*9 
0.963 
0.989 
0.990 

1.060 
1.052 
1.0t8 

1.068 

1.08l» 

1.092 
1.100 
1.1D0 
1.100 

99.7*7 
99.7*7 
99.7*7 
99-7*7 

99.7*7 
99.7*7 
99.7*7 
99.7*7 

99-7*7 
99.7*7 
99.7*7 
99.7*7 
99.7*7 

99.7*7 
99.7** 
99.727 
99.723 

99.726 
99.726 
99.725 
99.722 
99.717 

99.717 
99.717 
99.716 
99.715 

(Percent) 

1.001 
1.001 
1.001 
1.001 

1.001 
1.001 
1.001 
1.001 

1.001 
1.001 
1.001 
1.001 
1.001 

1.001 
1.002 
1.08b 
1.08k 

1.081* 
1.081* 
1.088 
1.100 
1.120 

1.120 
1,120 
1.12V 
1.127 

M«T            1"^      -      ...... a.. ...........e.e 

Itay           20 

Mkt       27 

JnD»            3      ■       .ea.et.T.-l- -■- 

Judo     ID 

JmM     2H   •.,...•••••.••-•••••••••• 

Jnly         1 

JiQt            ^,  ,  ,  t  x*t**-r ...-.-a... 

Jul  T      l*i      ........................ 

J«1y       22 

JuIt      2Q    ....*.........•.•••*•• 

Aim           S         . 

Auff        12 

Ana            IQ      .................  .•■•ee.e 

Aog.      26 

Sept.      2 

8«Bt        <J ............•...•■•.•• 

s«pt.  16 

Sept     23 

Sflivt.  "Vi ........•...•.•«•••.• 

Oct        7* ••.•••.•.•••••.•. •••••••• 

Ort.     1^ 

Oct.     21 • 

Oct      28 

Source:  Public  Debt  Serrlce  for  data  on  now  Iseuee;  Dally  Treoanry  State- 
^mt  for  data  on  aaturlng  laauea  and  aBCnmta  outatandlng.  Poor 
earlier  figures  aee  annual  reporte  of  the  Secretary  of  the  Treaaury. 
1/    Tenders  for  $200,000  or  less  fro«  any  00s  MdAer  axe  accepted  in 


full  at  ^rerago  price  per  hundred. 
2/  Benk  dleco^ait  baals. 
3/  Except  $300,000  at  99.770. 
k/    Except  $100,000  at  99.7*8. 
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Table  3.-  Offerings  of  Marketable  Issues  of  Treasury  Bonds,  Notes, 
and  Certificates  of  Indebtedness 


■ubtcrlptlen 
books  war* 
op«n«d 


Dkt* 
of 


Doterlptlon  of  tacurlty 


Period  to  Baturlty 

(Period  to  flrit  eedl 
shown  Id  parenthose*) 1/ 


AjBounl  of 

tubscrlptlooa 

tendered 


Cash  1/ 


Zxehmagt 


Aaount  Issued 


Por 
cash!/ 


In  exchange 
for  other 
securities 


Ulotaent 
ratio 


5/1UA5 


5/21A5 

T/asAs 

8/20/45 


10/29A5 


9/2U/l»5 
U/19/It5 
la/lT/U? 

1/21/U6 

2/18/U6 

3/^/lt6 

5/20/U6 

(,l\kfU6 

7/17/W 

8/19/W 

9/l8/it6 

10/21/U6 

li/18/1.6 

12/l8/!46 

l/20/l»7 

3/19A7 
S/Sl/"*? 
6/23/1.7 

8/20/U7 
9/2A7 

10/22A7 
11/1.9M 
12/19/U7 

1/20 /U8 
2/X8/48 
3/22/48 
5/19/U8 
6/21/U8 
9/1/U8 
9/20/U8 

1/ 


7th  War  Loan  securities:  3/ 


6/1A5 
6/1A5 
6/1A5 
6/1A5 

6/1A5 
8/1A5 
9/1/U5 


II/15/U5 

II/15/45 

12/3/U5 

10/l/'t5 

la/l/l.? 

1/1/U6 

2/1/W 
3/lM 
k/l/k6 
6/1/W 

8/1/U6 

9/1/U6 

lO/l/W 

U/1/It6 

12/1/U6 

I/1A7 

2/1/1*7 

3/1A7 

4/1/1.7 

6/1/U7 

7/1/1.7 

8/1/1.7 

9/1/1.7 

9/15/1.7 

IO/1/U7 

11/1/1.7 

12/1/1*7 

1/1/1.8 

2/1/1.8 

3/1/1.8 

1./1/48 

6/1/1.8 

7/1/1.8 

9/15/1.8 

10/1/1.8 

12/15/1.8 

1/1/49 


2-1/2$  Bond  -     6/15/67-72  4/ 

2-l/4it  Bond  -     6/15/59-62  4/ 

1-1/2$  Bond  -  12/15/50 

7/8)6      Certificate  -       6/1/46-E 

.90$      Note  -       7/1/46-D 

7/8$       Certificate  -       8/1/46-F 
7/8$      Certificate  -       9/1/46-0 

Tletory  Loan  securities:  ^ 

2-1/2$  Bond  -  12/15/67-72  4/ 

2-1/4$  Bond  -  12/15/59-62  5/ 

7/8$       Certificate  -     12/l/46-K 


7/8$  Certificate  -  lo/l/46-H 
7/8$  Certificate  -  ll/l/46-J 
7/8$      Certificate  -       l/l/47-A 


7/8* 
7/8* 
7/8$ 
7/8$ 
7/8$ 
7/8$ 
7/8$ 
7/8$ 
7/8$ 
7/8* 
7/8$ 

7/8$ 

7/8$ 

7/8$ 

7/8$ 

7/^ 

7/8$ 

7/8* 

1* 

1* 

1$ 

1-1/8* 

1-1/8* 

1-1/8$ 
1-1/8$ 
1-1/8$ 
1-1/8$ 
1-1/8* 
1-3/8* 
1-1/1.$ 
1-1/4$ 

1-1/1.$ 


Certificate 
Certificate 
Certificate 
Certificate 
Certificate 
Certificate 
Certificate 
Certificate 
Certificate 
Certificate 
Certificate 

Certificate 

Certificate 

Certificate 

Certificate 

Certificate 

Certificate 

Certificate 

Hote 

Certificate 

Certificate 

note 

Certificate 

Certificate 
Certificate 
Certificate 
Certificate 
Certificate 
Treae.  note 
Certificate 
Certificate 
Certificate 


2/1A7-B 

3/1/47-C 

4/1/47-D 

6/1/47-E 

7/1/47-P 

8/1/47-G 

9/1/47-H 

10/1/47-J 

11/1/47-K 

12/1/47-L 

1/1/48-A 

2/1/48-B 

3/1/48-C 

4/1/48-D 

6/1/48-E 

7/1/48-F 

7/1/48-G 

7/1/48-H 

lo/l/48-B 

lo/l/48-J 

lo/l/48-K 

1/1/49-A 

1/1/49-A 

2/1/49-B 
3/1/49-C 
4/1/49-D 
6/1/49-E 
7/1/49-F 
4/1/50-A 
10/1/49-C 
12/15/49 
1/1/50 


27  TT  (22  yr) 

17  yr  (14  yr) 

5  yr,  6  B  

1  yr  

1  yr,  1  m  

lyr  

1  yr  


27  yr,  1  m    (22  yr,  I  b) 

17  yr,   1  B     (14  yr,  1  b! 

1  yr  


7,967 

5,284 
2,635 

4,799 


U,689 
3,1.70 
3,768 


11  m 


lyr 
1  yr 

1  yr 
1  yr 
1  yr 
1  yr 
1  yr 
1  yr 
1  yr 
1  yr 
1  yr 
1  yr 
1  yr 


1  yr 
1  yr 
1  yr 

1  yr 
1  yr 

11  m 

10  B 
12i  m 

1  yr 

11  B 
1  yr  1  B 
1  yr 


6i 


(In  ■llllons  of  dollars) 


4,910 
2,470 
l.,336 


7,967  3/ 
5,284  1/ 
2.635  1/ 
l.,799i/ 


3,440 
3,778 
3,330 

l.,95l. 
4,106 
4,742 
4,168 
l.,673 
2,307 
l.,11.5 
3,203 
3,1.32 
3,281 
3,131. 

4,801 
2,951 
2,669 
2,510 
2,742 
1,127 
2,209 
4,092 
1,351* 
1,1.67 
3,535 
2,592 

2,189 
3,553 
1,055 
i.,30l 
5,783 
3,596 

6,535 
n.a. 


11,689  3/ 
3,1*70  3/ 
3,7682/ 


4,910 
2,470 
l.,336 


3,440 
3,778 
3,330 

4,954 
3,133 
2,820 
2,775 
2,916 
1,223 
2,341 
1,440 
1,775 
3,281 
3,131. 

3,91*7 
2,142 
1,321 
1,777 
2,742 
1,127 
2,209 
4,092 
1,351* 
1,1*67 
3,535 
2,592 

2,189 
3,553 
1,055 
4,301 
5,783 
3,596 
6,535 

n.a. 

n.a. 


100 
100 
100 
100 

100 
100 
100 


100 
100 
100 

100 
100 
100 

100 
76 
59 
66 

6e 

52 

56 
44 

51 

100 
100 

82 
72 
48 

70 

100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 


Source:  Bureau  of  the  Public  Debt. 

1/  In  the  case  of  the  reopening  of  a  prerlouely  offered  security,  the 

period  to  first  call  and  to  Baturlty  are  calculated  from  the  date       4/ 

Intereet  ccanences  on  the  reopenlne. 
2/    Conaleta  of  all  public  cash  aubacriptlons  and  of  eubscrlptiona  by 

U.  S.  CoTeraaent  agencies  and  trust  funds.  2/ 

^    Figures  on  aaount  of  War  Loan  securities  issued  consist  both  of 

aiounta  issued  in  connection  with  the  DrlTe,  and  of  amounts  issued    n.a. 


concurrently  trtth  Drlre  to  coomsrclal  banks  and  Treasury  InTestmant 

accounts . 

Bank  restricted  issues.  See  preceding  table,  "Maturity  Schedule  of 

Interest-Bearing  Public  Marketable  Securities",  for  earliest  date 

on  vhlch  ccnmercial  banks  may  acquire  this  Issue. 

Befundlng  operation  was  announced  Boreniber  I6,  1948.  Details  will 

be  released  later. 

Sot  aTallable. 


December  1948 
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Table  4.-  Disposition  of  Matured  Marketable  Issues  of  Treasury  Bonds,  Notes,  and  Certificates 
of  Indebtedness  and  Securities  Guaranteed  by  the  United  States  Government 


Date  of 
refunding 
or  retire- 
Bent 

Called  or  maturing  aecuritr  1/ 

Disposition  offers 
by  Treasury^ 

Hesults 

of  exchange  offers 

Description  of  new 
security  offered 

Oeserlptlon 

Date  of 
issue 

Amount 
out- 
standing 

Bi- 

changed 

Turned  1 

n  for  cash 

By 

Federal 
Beserre 
Banks y 

other 
Investors 

Cash 

rotire- 

ment 

Xxchange 
security 
offered 

(I 

n  Billions 

of  dollar 

b) 

2/1/1*7 
3/1A7 
3/15A7 
l*/l/l*7 
6/1A7 
7/1A7 
8/1A7 
9/1/1*7 

7/856         Certificate  -       2/lA7-B 
7/856         Certificate  -       3/l/l*7-C 
1-1/1*^     Treaa.  note  -     3/l5/l*7-B 
7/856         Certificate  -       l*/l/l*7-D 
7/856        Certificate  -       6/l/l*7-E 
7/856         Certificate-       7/l/l*7-F 
7/856        Certificate  -       8/l/l*7-G 
7/856         Certificate  -       9/1/1. 7-H 

2/1/1.6 
3/1/1*6 
6/26/1*1* 
4/1/1.6 
6/1/1*6 
7/1/1*6 
8/1/1*6 
9/1/1*6 

4,954 
3,133 
1,948 
2,820 
2,775 
2,916 
1,223 
2,341 

1,007 

991 

1,948 

1,499 

998 

3,947 
2,142 

1,321 
1,777 
2,916 
1,223 

2,341 

3,947 
2,142 

1,321 
1,777 

2,742 

1,127 
2,209 

- 

174 

97 

132 

7/856         Certificate  - 
7/856        Certificate  - 

7/856         Certificate  - 
7/856         Certificate  - 
7/856        Certificate  - 
7/856        Certificate  - 
7/856        Certificate  - 

2/1/48-B 
3/1/48-C 

4/1/48-D 
6/1/48-E 
7/l/48-r 
7/1/48-0 
7/1/48-E 

9/15/1*7 

1-1/256    Treaa.  note  -     9/15/U7-A 
1-1/1*56    Treae.  note  -     9/l5/l*7-C 

Total  for  9/15/1*7 

7/:2A3 
12/l/Ul. 

2,707 
1,687 

4,395 

. 

2,707 
1,687 

4,395 

2,580 

1,512 

4,092 

- 

127 
175 

302 

1^            Treas.  note  - 

lO/l/48-B 

- 

- 

10/1/1*7 

10/15/1*7 

11/1/1*7 

7/856         Certificate  -     10/l/1.7-J 
U-l/l*56    Treas.  bond  -  IO/15/U7.. 
7/8)6        Certificate  -     II/1A7-K 

10/1/1.6 

10/16/22 

11/1/1*6 

1,440 

759 

1,775 

759 

1,440 
1,775 

1,354 

1,467 

203 

86 

105 

156             Certificate  - 
156            Certificate  - 

lo/l/48-J 
lo/l/48-K 

12/1/1*7 

7/856         Certificate  -     I2/1/U7-L 
256            Bond                -  12/15A7-. 

Total  for  12/l/l*7 

12/1/1.6 
12/15/38 

3,281 
701 

3,982 

_ 

3,281 
701 

3,982 

2,908 
627 

139 

234 
74 

1-1/8)6    Treas.  note  - 

1/1/49-A 

- 

3,535 

139 

308 

1/1/1*8 
2/1/1*8 

7/9^        Certificate  -       I/1A8-A 
7/8^         Certificate  -       2/l/l»8-B 

I/1A7 
2/1/1*7 

3,134 
3,947 

- 

3,134 
3,947 

2,592 
2,189 

400 
1,614 

142 
144 

1-1/856    Certificate  - 
1-1/^    Certificate  - 

l/l/49-A 
2/1A9-B 

3/1/1.6 

7/856         Certificate  -       3/1/I.8-C 
256             Treas.  bond  -     3/15/1*8,. 
2-3/1*56     Treaa.  bond  -     3/l5/l*8.. 

Total  for  3/l/l*8 

3/1A7 
3/15A1 
3/16/36 

2,142 
1,115 
1,223 

- 

2,142 
1,115 
1,223 

4,481 

1,687 
899 
967 

3,553 

285 

75 

101 

169 
141 
156 

467 

1-1/856     Certificate  - 

3/1/49-C 

4,481 

- 

460 

i*/l/l*8 

7/856         Certificate  -       k/l/kB-D 

i*/lA7 

1,321 

- 

1,321 

1,055 

106 

160 

1-1/^     Certificate  - 

4/1/49-D 

6/1/W  1 

7/856         Certificate  -       6/l/l«8-E 
1-3/1*56     Treas.  bond  -     6/15/W.. 

Total  for  6/l/l*8 

6/1A7 
12/1/1*2 

1,777 
3,062 

4,839 

_ 

1,777 
3,062 

4,839 

1,618 
2,683 

4,301 

- 

159 
3T8 

538 

1-1/856    Certificate  - 

0/1/49-E 

- 

- 

7/1/1*8  • 

7/856        Certificate  -       7/l/l*8-F 
7/856         Certificate  -       7/l/l*8-G 
7/856         Certificate  -       7/l/l*8-H 

Total  for  7/I/W 

7/1/1*7 
8/:A7 
9/1/1*7 

2,742 

1,127 
2,209 

6,078 

- 

2,742 

1,127 

2,209 
6,078 

2,601 
1,079 
2,103 

5,783 

- 

141 

48 

106 

295 

■1-1/8)6    Certificate  - 

7/1A9-F 

- 

- 

9/15/1.8    { 

2-1/256     Treas.  bond  -     9/15/1*8.. 
1-1/256     Treas.  note  -     9/15/W-A 

3/15/38 
3/15/1*4 

451 

3,748 

451 

3,748 

3,596 

- 

152 

1-3/8)6    Treas.  note  - 

4/1/50 -A 

10/1/1*8 

156             Treae.  note  -     lo/l/l*8-B 
156             Certificate  -     lo/l/l*8-J 
156             Certificate  -     10/l/l*e-K 

Total  for  10/l/l*8 

9/15/1*7 

10/iM 
11/1/47 

4,092 
1,354 
1,467 

6,913 

- 

4,092 
1,354 
1,467 

6,913 

3,912 
1,257 
1,366 

6,535 

- 

180 

97 

101 

378 

1-1/4^    Certificate  - 

10/1/49 -G 

- 

- 

12/15/1*8 

256             Treas.  bond  -  I2/I5/U8 

■i2/&/l9 

571 

. 

571 

n.a. 

n.a. 

n.a. 

1-1/456    Certificate  - 

12/15/49 

1/1/1*9,  1 
1/  I 

1-1/8)6    Treas.  note  -       l/l/l*9-A 
1-1/8)6    Certificate  -       I/1/U9-A 

Total  for  l/lA9 

%n 

3,535 
2,592 

- 

3,535 
2,592 

n.a. 
n.a. 

n.a. 

n.a. 

n.a. 
n.a. 

n.a. 

^1-1/456     Certificate  - 

1/1/50 

6,127 

6,127 

n.a. 

n.a. 

Source:  Bureau  of  the  Public  Debt. 

1/  Original  call  and  maturity  dates  are  used. 

2/  Prior  to  the  refunding  operations  of  March  1,  1946,  iMturing  Issues 
were  either  paid  off  in  full  or  the  holders  vere  glTen  the  prlTllege 
of  exchange  into  another  security  in  full.  Beginning  with  that  oper- 
ation, some  maturities  have  been  split  by  the  Treasury  into  a  stated 
portion  for  cash  retirement  with  the  remainder  oorored  by  an  offering 
of  an  exchange  security 


^/  Beginning  with  the  HoTember  I947  operation,  arrangements  were  mide 
between  the  Treasury  and  the  Federal  Reserre  System  whereby  all  or 
a  part  of  the  System's  holdings  of  certain  maturing  and  called 
securities  would  be  presented  for  cash  redeiQition. 

4/  Refunding  operation  was  announced  November  I6,  1948.  Details  will 
be  released  later. 
L.a.  Hot  available. 
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DEBT   OPERATIONS. 


Table  5.-  Issuance  and  Retirement  of  the  Public  Debt 

(In  millions  of  dollars) 


Public 

debt        1 

Public 

debt  receipts 

Public  debt  expendlturee 

outatandlne        1 

(Issuance  of  public  debt) 

(Retirement  of  public  debt) 

la- 

Public   Issues 

Public  Issues 

Special  notes 

Tlscal 

crvaae. 

Certifi- 

Certifi- 

year 

A>ount, 

or 

cates  of 

Ad- 

Amed 

Inter- 

£zcess 

cates  of 

or 
mntta 

end 

of 

period 

de- 
crease 

(-), 
during 

Total 

Cash 
1/ 

Indebt- 
edness, 
special 
series 

Justed 

service 

bonds 

forces 

leave 

bonds 

national 
Bank  for 
Hecon- 
structlon 

Inter- 
national 
Honetarr 
Fund 

profits 
tax 
refund 
bonds 

Bc- 
changee 

Special 
Issues 

Total 

Cash 
1/ 

Indebt- 
edness, 
special 
series 
2/ 

El- 
cbangea 

Special 
issues 

period 

2/ 

and  De- 

series 

velopment 

series 

19''1 

ua,9oi 

5,991* 

17,8U7 

10,1*62 

_ 

2 

_ 

. 

. 

. 

3,11*2 

U,2l*l 

11,853 

5,816 

- 

3,1*2 

2,896 

19^^ 

72,1*22 

23,1*61 

37,161. 

30,388 

303 

1 

- 

- 

- 

- 

596 

5,876 

13,703 

8,693 

303 

596 

*,111 

19U3 

136,696 

61*, 271* 

122,632 

91*,  961 

17,911 

1 

- 

- 

- 

■ 

1,1*1*2 

8.318 

58,358 

33,671* 

17,911 

1,**2 

5,332 

I9M 

201,003 

61*,  307 

153,785 

123,958 

1*91 

1 

- 

- 

- 

13"* 

18,790 

10,1*11 

89,1*78 

63,202 

1*91 

18,790 

^'H"* 

19*5 

258,682 

57,679 

179,159 

129,663 

1* 

6 

- 

- 

- 

89U 

3'*,l83 

14,1*10 

121,1*80 

77,1*08 

1* 

3*,l83 

9,885 

19J^ 

269,1*22 

10,71*0 

150,988 

103,116 

1*81* 

1 

. 

. 

. 

88 

31,036 

16,263 

11*0,21*8 

95,985 

1*81* 

31,036 

12,7** 

ig**? 

258,286 

-11,136 

127,761 

71,1*12 

- 

* 

1,81*7 

566 

1,782 

-2 

31,758 

20,398 

138,897 

91,776 

- 

31,758 

15,36* 

19W 

252,292 

-5,99"* 

121,290 

29,772 

- 

* 

23I* 

- 

- 

* 

69,206 

22,078 

127,281* 

38,8U5 

' 

69,206 

19,233 

1948-Jan. 

256,571* 

-326 

9,1*86 

3,263 

. 

♦ 

11 

_ 

. 

♦ 

5,95* 

257 

9,812 

3,79"* 

- 

5,95* 

6U 

reb. 

251*, 605 

-1,969 

7,121* 

2,700 

. 

* 

6 

- 

- 

" 

l»,276 

11*2 

9,093 

'*,773 

- 

*,276 

1*1* 

Mar. 

252,990 

-1,615 

8,752 

2,631 

- 

* 

3 

- 

- 

6,012 

105 

10,367 

1*,27'* 

- 

6,012 

80 

Apr. 

252, 2U0 

-750 

7,217 

3,362 

_ 

■• 

2 

. 

. 

. 

3'I^I 

86 

1'^'' 

l*,0l*3 

- 

3,767 

157 

ttay 

252,236 

-3 

i*,85e 

2,702 

- 

* 

2 

- 

- 

- 

1,968 

181 

'*,855 

2,828 

- 

1,968 

59 

June 

252,292 

56 

27,990 

2,782 

- 

• 

1 

- 

- 

* 

6,611 

18,595 

27,93"* 

3,616 

- 

6,611 

17,707 

July 

253,37"* 

1,082 

13,310 
I*.  362 

'*,392 

. 

* 

1 

. 

. 

« 

8,285 

673 

12,229 

3,81*7 
2,75* 

- 

8,285 

97 

Aug. 

253,01*9 

-32U 

2,327 

- 

'  • 

2 

- 

- 

- 

1,862 

171 

i*,686 

- 

1,862 

71 

Sept. 

252.687 

-362 

10,U02 

3,760 

- 

• 

2 

- 

- 

- 

6,21*0 

399 

10,761* 

l*,l*58 

- 

6,21*0 

66 

Oct. 

252, k6o 

-227 

U,383 

3,758 

■ 

• 

2 

- 

- 

- 

7,'*70 

153 

11,610 

3,989 

■ 

7,*70 

151 

Source:  Dally  Treasury  Statement. 

1/  Excludes  certificates  of  Indebtedness,  special  series. 


2/  Consists  of  special  series  of  certificates  of  Indebtedness  Issued  directly 

and  solely  to  Federal  Deserve  Banks. 
*   Less  than  $500,000. 
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UNITED  STATES  SAVINGS  BONDS. 


United  States  savings  bonds  were  first  offered  for 
sale  in  March  1935.  Series  A-D  were  sold  from  March 
1935  to  April  19'+1.  Series  E,  F,  and  0  bonds  have  been 
on  sale  since  May  1, 19^1,  For  Information  on  the  terms 
and  conditions  of  these  bonds,  see  "Treasury  Bulletin" 
Issues  for  December  19*^7,  page  3I,  and  October  1935, 
pages  A-**^  and  A-5.  Sales  and  redemptions  data  by  States 
are  published  at  the  end  of  each  calendar  and  each  fis- 
cal year  after  June  30,  19^^?.  Sales  by  denominations 
are  also  published  semiannually  after  December  3I, 194^7. 


In  the  following  tables  sales  figures  are  quoted 
at  Issue  prloe,  and  redemptions  and  amounts  outstanding 
at  current  redemption  values.  Amounts  of  Series  0  out- 
standing are  quoted  at  par.  Matured  bonds  which  have 
been  redeemed  are  Included  In  the  figures  on  redemp- 
tions. Matured  bonds  outstanding  are  reflected  In  the 
Interest-bearing  debt  until  all  bonds  of  the  series 
have  matured,  when  they  are  transferred  to  matured  debt 
upon  which  Interest  has  ceased. 


Table  1.-  Summary  of  Sales  and  Redemptions,  by  Series 
Cumulative  through  October  31,  1948 


Series 

Sales  1/ 

Accrued 
discount 

Sales  plus 

accrued 

discount 

Bedea^ptlocB  2/ 

Aoounts  outetandlDS 

Percent  of 
redenptlons  to 
sales  plus 
accrued  discount 

Matured 
debt 

Interest- 
bearlne  debt 

(In  mllllonB  of  dollars) 

Series  A 

201. 

370 

1,010 

2,365 

51,7^7 

U,100 

19,01l» 

52 

93 

262 

U95 

2,2U1 

I9U 

255 

1.63 

1,272 

2,860 

53,988 

U,29lt 

19,0lU 

250 

U50 
1,061 

606 
22,0U9 

805 
2,018 

6 
13 

28 

182 
2,253 

31,939 
3,'*89 

16,996 

83.1*2 
21.20 
H0.8U 
18. 7U 
10.61 

Series  C........ •••.••....• 

Series  D................ .......... 

Series  E 

Series  T 

Series  G. ....... •.....•...•. ...... 

Total,  Series  A-G 

78,811 

3,336 

82,iU7 

27,239 

1*7 

5U.860 

33.16 

Source:  Dally  Treasury  Statement;  Office  of  the  Treasurer  of  the  U.  3. 
Footnotes  at  end  of  Table  3* 


Table  2.-  Sales  and  Ademptions,  All  Series  Ck)mblned     ' 


Sales  1/ 


Accrued 
discount 


Sales  plus 

accrued 

discount 


RedaniptlonB  2/ 


Total 


Sales 
price 


Accrued 
discount 


Amount  outstanding 


Matured 
debt 


Intoreet- 
bsarlng  debt 


(In  millions  of  dollars) 


Percent  of 
monthly 
redemptions 
to  amount 
outstanding 


Piscal  years: 
1935-19'tO. 

191*1 

191*2 

19't3 

191*1* 

191*5 

191*6 

19^*7 

191*8 


Calendar  years: 
1935-191*0.. 

191*1 

191*2 

191*3 

191*1* 

191*5 

191*6 

191*7 


Months: 


191*8- January.. 
February. 
March.... 


April. 
May... 
June.. 


July 

August. . . . 
Septaaber. 

October. .. 


3,120 

1,1*92 

5,991* 

U,789 

15,1*98 

11*,  891 

9,612 

7,208 

6,235 


3,1*1*9 

3,036 

9,157 

13,729 

16,01*1* 

12,937 

7,1*27 

6,691* 


770 
607 
588 

U68 
1*32 
1*97 
1,673 
1*73 
l|12 

1*15 


96 
65 
88 
128 
223 
387 
573 
691 
801* 


121* 

77 

102 

169 
295 

1*81* 
61*0 
71*2 


81* 
57 
61 

55 
70 
95 
91* 
63 
65 
60 


3,215 

1,557 

6,082 

11,916 

15,721 

15,278 

10,181* 

7,899 

7,039 


3,573 

3,113 

9,259 

13,898 

16,339 

13,1*21 

8,067 

7,1*36 


851* 
661* 
61*9 

523 
502 

591 

1,767 
536 
1*77 
U75 


311 

11*8 

207 

81*8 

2,371 

U,298 

6,717 

5,51*5 

5,113 


379 
168 
31*9 
1,585 
3,31*1 
5,558 
6,1*27 
5,126 


1*51* 
36I* 
1*62 

1*52 
1*28 
1*65 
1*38 
Ul42 
1*07 

393 


301* 

11*3 

201 

81*1 

2,358 

lt,252 

6,579 

5,321* 

U,8I*5 


369 
162 
31*3 
1,576 
3,321 
5,1*72 
6,21*3 
1*.889 


1*22 
31*0 
1*35 
1*27 


n.a. 
n.a. 


7 

5 

6 

7 

13 

1*7 

138 

221 

268 


9 

6 

6 

9 

20 

86 

185 

237 


32 
21* 
27 
25 
23 
25 

n.a. 

n.a. 

n.a. 

n.a. 


18 
1*0 
59 


1*1 

87 

122 


95 
82 
73 
68 
63 
59 
55 
52 
50 

1*7 


2,905 
i*,31l* 
10,188 
21,256 
34,606 
1*5,586 
1*9,035 
51,367 
53,271* 


3,195 
6,11*0 
15,050 
27,363 
1*0,361 
1*8,183 
1*9,776 
52,053 


52,1*79 
52,793 
52,988 

53,065 
53,11*3 
53,271* 
54,607 
51*,  701* 
54,776 

54, 860 


.86 
.69 
.87 

.85 
.81 
.87 
.80 
.81 
.74 
.72 


Source:  Dally  Treasury  Statement;  Office  of  the  Treasurer  of  the  U.  S. 
Footnotes  at  end  of  Table  3* 
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UNITED   STATES   SAVINGS  BONDS- 


Table  3.-  Sales  and  Redemptions  of  Series  B,  F,  and  G 


Period 


Sales  1/ 


Accrued 
discount 


Seles 
plus 
accrued 
discount 


Bedssvtlons  2/ 


Total 


Sales 
prloe 


Accrued 
discount 


outstanding 
( Interest- 
bearing 
debt) 


(In  millions  of  dollars) 


Percent  of 
■onthlr 
redaaq)tiona 
to  sBoont 
outstanding 


Series  E,  J,   and  G 


yisoal  jeare: 

19517777 

I9te 

19k3 

19** 

19*5 

19*6 

19*7 

19*8 

Calendar  jatLTe: 

19*1.. 

19*2 

19*3 

19** , 

19*5 

19*6 , 

19*7 

Months: 

igiS- January. . , 
Pebruary , , 
March 

AprU 

M»y 

June 

July 

August.. . . 
Seyteaber. 

October... 


66* 

5,993 

U,789 

15,*98 

1*,891 

9,612 

7,208 

6,835 


2,537 

9,157 

13,729 

16,0** 

12,937 

7,*27 

6,69* 


770 
607 
588 

*68 
*32 
*97 

1,673 
1*73 
*12 

*15 


53 


- 

66* 

2 

5,995 

36 

u,ae* 

127 

15,625 

28* 

15,175 

*67 

10,078 

583 

7,791 

69* 

6,929 

_ 

2,537 

12 

9,169 

7* 

13,80* 

195 

16,239 

379 

13,315 

533 

7,961 

633 

7,327 

67 

837 

*8 

655 

53 

6*1 

*8 

516 

6* 

*97 

86 

583 

78 

1,750 

53 

527 

57 

W9 

«i9 


1 

75 

760 

2,292 
*,156 
6,*08 
5,063 
*,597 


1* 
2*6 
1,50* 
3,263 
5,332 
6,038 
*,6*5 


372 
305 
*08 

*09 
390 
*25 

396 

397 
373 

355 


1 

75 
760 
2,286 
*,13* 
6,337 
*,95* 
*,*53 


1* 
2*5 
1,502 
3,251 
5,293 
5,9*1 
*,522 


360 
296 
39* 
395 
377 
*10 


. 

66* 

« 

6,58* 

1 

17,6*8 

6 

30,981 

21 

*2,000 

71 

*5,670 

109 

*8,398 

1** 

50,730 

_ 

2,52* 

* 

11,**7 

2 

23,7*6 

12 

36,723 

39 

**,706 

97 

*6,628 

123 

*9,3U 

12 

*9,776 

10 

50,126 

1* 

50,359 

IK 

50,*67 

ik 

50,573 

15 

50,730 

n.a. 

52,08* 

n.a. 

52,21* 

it.a. 

»,3U 

5a,*2* 


.75 
.61 
.81 

.81 

.77 
.8* 

.76 

.76 
.71 

.68 


Pleeal  yeare: 

19*1 

19*2 

19*3 

19** 

19*5 

19*6 

19*7 

19*8 

Calendar  years: 

19*1." 

19*2 

19*3 

19** 

19*5 

19*6 , 

19*7 

Mouths: 

igliS- January. . 
February . 
March 

April 

May 

June 

July 

August 

B«rpt«ator. 

October... 


203 
3,526 
8,271 
11,820 
U,553 
6,739 
*,287 
*,026 


1,1*5 
5,989 
10,3** 
12,380 
9,822 
*,*66 
*,085 


*79 
367 
383 
320 
305 
3*1 

379 
33* 
30* 

305 


- 

203 

1 

3,528 

33 

8,30* 

118 

11,938 

265 

U,8l8 

*3* 

7,173 

536 

*,82* 

633 

*,659 

_ 

1,1*5 

10 

5,999 

70 

10, *1* 

182 

12,562 

353 

10,175 

*93 

*.959 

579 

*,66* 

60 

539 

** 

*ll 

*8 

*31 

** 

363 

60 

365 

78 

*20 

70 

**8 

*9 

383 

52 

356 

*9 

35* 

60 
689 

2,100 
3,8*6 
5,912 
*,39l 
3,885 


u 
209 
1,380 
3,005 
*,963 
5,*83 
3,930 


310 
2*2 
31*1 
3*6 
316 
3*6 

318 
321 
3*2 
286 


60 
668 
2,095 
3,885 
5,8*3 
*,288 
3,689 


11 
209 
1,378 
2,993 
*,925 
5,330 
3,813 


299 
233 
328 

332 
303 
338 
n.a. 

n.a. 


- 

203 

* 

3,671 

1 

11,287 

5 

21,125 

20 

29,097 

69 

30,358 

103 

30,791 

136 

31,625 

_ 

1,13* 

« 

6,923 

2 

15,957 

U 

25,515 

3tt 

30,727 

93 

30,263 

116 

30,997 

11 

31,226 

9 

31,39* 

13 

31,*85 

1* 

31,503 

13 

31,552 

1* 

31,625 

n.a. 

31,755 

n.a. 

31,818 

n.a. 

31,878 

B.a. 

31,939 

.99 

.77 
1.08 

1.10 
1.00 
1.10 

1.00 

1.01 

.95 
.90 


(Conklnued  on  follovlng  page) 
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UNITED  STATES  3A.VIN03  BONDS. 


Table  3.-  Sales  and  Redemptions  df  Series  B,  F,  and  G  -   (Continued) 


Psrlod 


Seaee  1/ 


Fiscal  Team: 
— im 

igJiS 

m3 

19U 

Wl*?.. 

19U6 

131^7 

191*8 

Calandar  years: 
I9UI.. 

i9i»a 

19'*3 

1941* 

19^5 

19>*6 

mi 

Months: 

191*8- January , . , 
February. , 
March..... 

April.... 

May 

June , 

July , 

Auguat. . . , 
Septflaber. 
October.. . 


67 

758 
802 
679 
1*07 
360 
301 


208 
652 
7U5 
773 
595 
325 
3'*2 


kk 
ko 
30 

20 
17 
19 

2U6 
18 
Ik 

11* 


FlBcal  years: 

191*1 

191*2 

ig'*3 

191*1* 

191*5 

191*6 , 

191*7 

191*8 , 

Calendar  years: 

191*1.. , 

191*2 , 

191*3 

191*1* , 

191*5 

191*6 , 

191*7 

Months: 

1958- January. . , 
February., 
March 

April 

May 

June 

July 

August. . . , 
September 

October.. 


395 
2,032 
2,759 
2,876 
2,658 
2,1*65 
2,561 
1,907 


1,185 
2,516 
2,61*0 
2,891 
2,520 
2,637 
2,267 


21*8 
201 
175 

128 

110 

136 

1,01*8 

x» 

9k 


96 


Accrued 
discount 


Sales 
plus 
accrued 
discount 


Bedomptlons  2/ 


Total 


Sales 
price 


Accrued 
discount 


Anount 
outstanding 
( interest- 
bearing 
debt) 


(In  mllllonfl  of  dollars) 


2 
9 
19 
33 
1*7 
61 


2 
k 
13 
25 
1*0 
51* 


Series  F 


67 
1*35 
760 
811 
698 
1*1*0 

1*07 
362 


208 
651* 
750 
786 
621 
365 
396 


51 

1*3 
35 

25 
21 
27 
25I* 
22 
19 

19 


96 


Series  G 


395 
2,032 
2,759 
2,876 
2,658 
2,1*65 
2,561 
1,907 


1,185 
2,516 
2,61*0 
2,891 
2,520 
2,637 
2,267 


21.8 
201 
175 

128 
110 
136 

1,01*8 

122 

9k 


3 

17 

58 

89 

1U9 

203 

206 


7 

35 

77 

106 

189 

203 


17 
18 
17 

17 
19 
21 

22 
21 
19 

17 


1 

12 
55 
lih 
220 
31*8 
I169 
566 


2 
29 
89 
181 
261* 
1*26 
502 


1*6 
1*5 
50 

1*6 
55 
57 

57 
55 
51 

52 


3 

17 

57 

88 

1U7 

197 

198 


7 

35 

77 

lOi* 

185 

196 


16 
17 
16 

16 
18 
80 

n.a. 
n.a. 
n.a. 


1 
12 
55 
13"* 
220 
31*8 
1*69 
566 


2 
29 
89 

181 
261* 
1*26 

512 


1*6 
1*5 
50 

1*6 
55 
57 

57 
55 
» 

52 


1 
1 

1 

1 
1 
1 

n.a. 

B.a. 

n.a. 

n.a. 


67 
1*99 
1,21*2 
1,996 
2,6ol* 
2,895 
3,099 
3,255 


207 
85I* 
1,569 
2,278 
2,793 
2,969 
3,162 


3,196 
3,222 
3,21*0 

3,21*7 
3,250 

3.255 

3,1*87 
3,1*88 
i.k9r 

3,1*89 


391* 

2,l*lU 

5,119 

7,861 

10,299 

12,1*16 

ll*,508 

15,850 


1,183 

3.669 

6,221 

8,931 

11,186 

13,397 

15,152 


15,351* 
15; 510 
15,631* 

15,717 
15,771 
15,850 

16,8U2 
16,908 
16,996 

16,996 


Percent  of 
nonthly 
redainpt  1  ons 
to  amount 
outstanding 


Source:  Dally  Treasury  Statement;  Office  of  the  Treasurer  of  the  U.  S.        ^ 

1/  Beginning  vlth  June  191*7,  Series  E  sales  Include  small  anounts  of        g/ 
unclassified  sales  consisting  of  Series  E,  F,  and  G.  These  amounts 
are  substantially  less  than  the  sales  reported  as  unclassified  In 
the  Dally  Treasury  Statement.  The  greater  peLPt  of  that  Item  con-        2j 
slsts  of  sales  for  which  Information  Is  STallable  aa  to  the  series      n.a. 
but  not  the  year  of  Issue.  On  the  basis  of  that  infoinatlon  such        * 
Bales  are   Included  In  this  table  according  to  series.  Prior  to 
June  191*7,  It  was  possible  to  distribute  by  series  all  sales  re- 


.52 

.55 
.52 

.53 
.58 

.61* 

.62 
.62 

.55 

.1*9 


.30 
.29 

.32 

.29 
.35 
.36 

.Ik 
.33 
.30 

.30 


ported  as  unclassified  In  the  Dally  Treasury  Statement. 

Series  E  redeitptlons  Include  small  amounts  of  unclassified  Series 

A-D  redemptions  beginning  vlth  October  191*1*,  and  small  amounts  also 

of  unclassified  F  and  G  redemptions,  beginning  with  Juno  191*7. 

Hot  calculated  for  matured  series. 

Rot  STallable. 

Less  than  $500,000. 
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TREASURY   SAVINGS  NOTES 


Treasury  aavlnge  nokas  (originally  designated  tax 
■arln^  notes)  hare  been  issued  In  four  series:  Series  A 
from  August  1,  19^1,  through  June  22,  19lt^3;  Series  B  from 
August  1,  I9U1,  through  Septenftyer  12,  19'^2;  Series  C  from 
September  lU-,  19't2,  thro\igh  August  3I,  19''-8;  and  Series  D 
on  continuous  sale  beginning  September  1,  I9M.  Details 
ooncernlng  terms  and  conditions  for  purchase  and  redemp- 
tion, and  Investment  yields  of  Series  D  notes  will  be  found 
on  page  A-1  of  the  October  194«  "Treasury  Bulletin".  For 
details  concerning  terms  and  conditions,  Investment  yields, 
and  tax  payment  or  redemption  valuoa  of  Sfirlaa  A  utdB,  see 
"Annual  Report  of  the  Secretary  of  the  Treasury"  fbr  19'<-2, 
pages  207  and  220,  and  for  sales  and  redemptions  by  fiscal 
years  and  months,   see  "Treasury  Bulletin"  for  February  191^, 


pages  ^2  and  k"}.  Sialic  information  concerning  Series  C 
notes  will  be  found  In  the  "Treasury  Bulletin"  for 
October  19'<-5,    pages  A-4  and  A-5. 


In  the  following  tables  sales  and  redemptions  of 
Treasury  savings  notes  are  shown  at  par  value.  Matured 
notes  redeemed  (either  for  cash  or  for  tax  payment)  are 
Included  in  the  figures  on  redemptions.  Matured  notes 
outstanding  are  reflected  In  the  Interest-bearing  debt 
until  all  notes  of  the  series  have  matured,  when  they  are 
transferred  to  matured  debt  upon  trtiloh  Interest  has  ceased, 
in  accordance  with  the  practice  of  the  Dally  Treasury 
Statement. 


Table  1.-  Smnary  of*  Sales  and  Redemptions  by  Series,  Cumulative  through  October  31,   IMS 

(In  mlUlons  of  dollara) 


Ssrlea 

Sales 

Badeaptlons 

Anoont  outstanding 

Total 

Fop  caah 

For  taxes 

Matured 
debt 

Intereat- 

bearlne 

debt 

Series  A 

U07 

k,9kk 

32,Wtl 

1,120 

ItOU 

U,9V» 
29,018 

1 

66  1/ 
182  1/ 
8,587 

1 

338 

l»,76l 

20,U31 

3 

» 

25 

3,397 
1,120 

S«r las  D 

Total 

38,912 

3U,367 

8,836 

25,531 

28 

1»,517 

Source:  Dally  Treaaurr  Statenent;  Office  of  the  Treasurer  of  the  Ohlted  States. 
1/  Includes  excbanees. 
•   Leas  than  $500,000. 


Table  2.-  Sales  and  Redemptions  of  Series  C  and  D 

(in  mllllona  of  dollars)      


Period 


riecal  years: 

I9W* 

19't5 

19M6 

19''7 

WW 


Calendar  years: 

19''3 

19UJ* 

WIjS 

19't6 

W"*? 


Months: 


I9I18- January. . 
February. 
Itarch 


April. 
May... 

June.. 


July 

Auguat 

Septeaber: 

Series  C. 

Serlea  D. 

October: 

Series  C. 
Series  D. 


Sales 


7,016 
3,525 
3,057 
2,lU3 


7,958 
8,533 
5,50U 
2,789 
2,925 


IU3 
111 
120 

129 
ll»2 
183 

lUO 
53 

6 
7x1 


I409 


Pedemptions 


Total 


5,970 
6,396 
6,873 
U,19U 
3,301 


3,331 
7,087 
6,966 
5,287 
3,2lH 


lUl 

191* 

361* 

31*8 
291 
538 

151 

100 

655 


297 

1 


For  caah 


U62 

5U3 

2,602 

2,182 

1,971 


223 

590 

1,637 

2,332 

1,880 


72 

151* 

91 

2lt6 
262 
309 

83 
69 

U12 


827 

1 


For  taxes 


5,508 
5,853 
'',271 
2,012 
1,330 


3,108 
6,1*97 
5,329 
2,955 
1,361 


68 

liO 

273 

102 

229 

67 
30 

2U3 


69 


Amount  outstanding 


Matured 
debt 


9 
23 
32 


51 
63 
89 


73 
66 
U9 

'»3 
liO 
32 

30 
28 

26 


25 


Interest- 
bearing 
debt 


9,l»lt8 
10,068 
6,711 
5,560 
U,39'» 


8,302 
9,7W 
8,235 
5,725 
5,38lt 


5,'*03 
5,327 
5,100 

l.,886 
U,7'»l 
l»,39l' 

1^,386 
U,3l»0 

3,693 
711 


3,397 
1,120 


Soio-ce:     Dally  Ti-easury  Stateaent;  Office  of  the  Treasurer  of  the  United  States. 
•       Less  than  $500,000. 
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Table  1.-  Distribution  of  Federal  Securities  by  Classes  of  Investors  and  Types  of  Issues 

(In  millions  of  dollars) 


Bad  of 

fiscal 

year 

or  month 

Total 
Federal 
securi- 
ties out- 
standing 

Interest-bearing  securities  Issued 
by  the  U.  8.  Government 

Interest-bearing  securities  guar- 
anteed by  the  U.  S.  Govemmsnt  1/ 

Matured 

debt 

and 

debt 

bearing 

no 

Interest 

Total 
out- 
standing 

He 
If 

nent 
inds 

Held  by 
Federal 
Reaerre 
Banks  - 
public 
market- 
able 
Issues 

Held  by  private 

Investors 

2/3/ 

Total 
out- 
standing 

Held  by 
U.  S. 
Govern- 
ment 
agencies 
and  trust 
funds  and 
Federal 
Reserve 
Banks  g/kj 

Held  by  private 

Investors 

2/i/ 

Ld  by  U.  S.  Govemi 
>nclee  and  trust  fi 

Total 

Public 
market- 
able 
Issues 

Public 
non- 
market- 
able 
Issues 

5/ 

Special 
Issues 

Total 

Public 
market- 
able 
iBBuea 

Public 
non- 
market- 
able 
Issues 

Public 
market- 
able 
Issues 

1 

Public 
non- 
market- 
able 
Issues 
6/ 

1941 

1942 

1943 

1944 

1945 

1946 

1947 

1948 

1948-Jan. . . 
Feb. . . 
Mar... 

Apr.. . 
May... 
June.. 

July.. 
Aug... 
Sept.. 

Oct... 

55,332 

76,991 

140,796 

202,626 

259,115 

269,899 
258,376 
252,366 

256,651 
254,683 
253,068 

252,315 
252,311 
252,366 

253,429 
253,101 
252,738 

252,513 

48,387 

71,968 

135,380 

199,543 

256,357 

268,111 
255,113 
250,063 

253,958 
252,100 
250,634 

249,920 
249,958 
250,063 

251,168 
250,875 
250,518 

250,300 

8,225 
10,340 
14,091 
18,920 
24,934 

29,121 
32,809 
35,749 

34,600 
34,883 
34,973 

34,814 
34,879 
35,749 

36,366 
36,830p 

2,104 
2,452 
3,213 
4,623 
6,105 

6,759 
5,407 
5,401 

5,315 
5,500 
5,564 

5,476 
5,420 
5,401 

5,447 
5,442 
5,481 

5,482p 

1 

3 

7 

10 

17 

30 

36 

137 

137 
137 
137 

137 
137 
137 

133 
126 
125 

125P 

6,120 

7,885 

10,871 

14,287 

18,812 

22,332 
27,366 
30,211 

29,148 
29,246 
29,272 

29,201 
29,323 
30,211 

30,787 
30,887 
31,221 

31,223 

2,180 

2,640 

7,149 

14,899 

21,792 

23,783 
21,872 
21,366 

21,925 

21,024 
20,887 

20,340 
20,662 
21,366 

21,325 

21,577 
23,413 

23,042 

37,982 

58,988 

114,141 

165,725 

209,630 

215,206 
200,432 
192,948 

197,434 
196,193 
194,774 

194,766 
194,417 
192,948 

193,476 
192,842 
190,277 

190,428p 

33,428 

45,481 

84,948 

120,880 

153,421 

159,064 
141,423 
133,578 

137,677 
136,235 
134,887 

135,060 
134,806 
133,578 

132,787 
132,U3 
129,424 

129,397P 

4,554 
13,507 
29,193 
44,845 
56,209 

56,143 
59,010 
59,370 

59,756 
59,958 
59,887 

59,706 
59,611 
59,370 

60,689 
60,730 
60,853 

6l,031p 

6,360 
4,549 
4,092 
1,516 
409 

467 
83 
69 

72 
74 
73 

70 
70 
69 

51 
47 
46 

48 

275 
287 
285 
180 
6 

9 
2 

» 
* 

6,085 
4,262 
3,738 
1,186 
28 

34 
37 
27 

28 
28 
28 

28 
27 
27 

14 
14 
14 

14 

68 
150 
375 

424 
45 
42 

44 
46 
45 

43 
42 
42 

37 
33 
32 

34 

585 

474 

1,324 

1,567 

2,350 

1,321 
3,179 
2,234 

2,621 
2,510 
2,361 

2,325 

2,283 
2,234 

2,210 
2,179 
2,174 

2,165 

Source: 


2/ 


1/ 


Dally  Treasury  Statement  for  total  amounts  outstanding;  reports  of 
agencies  and  trust  funds  for  securities  held  by  U.  S.  Government 
agencies  and  trust  funds;  and  Federal  Reserve  System  for  securities 
held  by  Federal  Reserve  Banks. 

Excludes  guaranteed  securities  held  by  the  Treasury. 
Holdings  by  Federal  land  banks  are  Included  under  "Private  Investors" 
Instead  of  "U.  S.  Government  agencies  and  trust  funds"  beginning  with 
June  30,  1947,  since  the  proprietary  Interest  of  the  United  States  In 
these  banks  ended  June  26,  1947. 

The  total  amount  of  Interest-bearing  securities  held  by  private  in- 
vestors is  calculated  by  deducting  from  the  total  outstanding  the 


amount  held  by  U.  S.  Government  agencies  and  trust  funds  and 

Federal  Reserve  Banks. 
4/  All  public  marketable  issues  except  R.  F.  C.  notes  in  the  amount 

of  $115  million  for  I943  and  $176  million  for  1944. 
5/  Includes  U.  S.  savings  bonds.  Series  A-F  at  maturity  value. 
0/  Consists  of  Commodity  Credit  Corporation  demand  obligations 

stated  as  of  the  close  of  the  previous  month,  as  In  the  Dally 

Treasury  Statement. 
p  Preliminary . 
*  Less  than  $500,000. 


Table  2.-  Net  Market  Purchases  or  Sales  of  Federal  Securities  for  Treasury  Investment  Accounts^ 

(In  millions  of  dollars;  negative  figures  are  net  sales) 


Year 


Jan. 


Feb. 


Mar. 


Apr. 


May 


July 


Aug. 


Sept. 


Oct. 


Nov. 


1940. 
1941. 
1942. 

1943. 
1944, 
1945. 

1946. 
1947. 
1948. 


-9.5 

-2.8 

-.5 

-14.5 
-9.9 

-67.5 

-8.1 

.1 

-.2 


-20.9 
12.0 
30.0 

-90.3 

-105.1 

-48.1 

-.7 

176.9 


-5.7 

5.8 

-72.9 

-11.5 

-5.9 


-4.7 
106.8 


-1.6 

-.7 
•  3 

.4 
-16.5 
-55.6 

3.3 
-61.3 
-12.1 


-35.2 
-10.0 
-34.4 

.4 
-338.6 
-30.4 


•9 

.4 
.3 

-145.8 

20.5 

-56.4 

-69.8 

-359.2 

1.1 


-2.3 

-67.8 
-18.5 
-17.0 

-157.8 

-609.1 

5.4 


-8.4 

-15.8 

-19.0 

-.2 

-41.2 
-308.1 

4.4 


-4.5 

-2.7 
-28.1 
-12.5 

-74.1 

-123.1 

7.2 


-4.4 
-.2 
1.0 


-123.0 

-14.1 

.1 


-5.0 
-5.9 


-57.6 
221.0 


-1.1 
60.0 


4.8 
-12.0 


-20.3 
696.4 


Consists  of  purchases  or  sales  made  by  the  Treasury  of  securities 
issued  or  guaranteed  by  the  U,  S.  Government.  Treasury  investment 
accounts  conprise  (l)  trust  fimds  which  by  law  are  under  the  con- 
trol of  the  Secreteiry  of  the  Treasury  or  of  the  Treasurer  of  the 
United  States,  and  (2)  accounts  under  the  control  of  certain 


U.  S.  Government  agencies  whose  investments  are  handled  through 
the  facilities  of  the  Treasury  Department.  This  table  also  in- 
cludes purchases  under  Section  19  of  the  Second  Liberty  Bond  Act, 
as  amended,  and  excludes  the  Exchange  Stabilization  Fund. 
Less  than  $50,000. 
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Table  3.-  Estimated  Oimershlp  of  Federal  Securities  by  Bank 
and  Nonbank  Investors 


(Par  Taluee  l/  -  In  tlUlone  of  dollare) 


n>i  of 

■onth 


1939-Deceaber . 


19liO-J<ms 

Doceober. 


19kl-Juna 

Dsceober. 


19te-Juiia 

Deooaber. 


19k3-March 

Jnna 

S«ptegiiber. 
Dacasib«r. . 


19Uk-March 

June 

Septaaiber. 
D»c«ab«r.. 


19'»5-»taroh 

June 

S«i>taab«r. 
Deeeobar.. 


19't6-r»bruar7  (Peak) 

Maroh 

June 

Septeober 

Decaaber 


I9U7- January.. 
rebruai7. 
March 


April. 
May... 
June.. 


July 

August .... 
Sept  amber. 


October.. 
HoTenber . 
December. 


19k8- January.. 
Tebruary. 
Marofc 


April. 
May... 


July 

At«uat 

September  p. 


Total 
Federal 
aecurltles 
outetand- 
Ine  2/ 


1*7.6 

U8.5 
50.9 

55.3 
6J*.3 

77.0 
112.5 

119.9 
lUo.8 
162.3 
170.1 

187.0 
202.6 
211.1 
232.1 

235.1 
259.1 
262.6 
278.7 

279.8 
276.6 
269.9 
265.8 
259.5 

260.0 
261.6 
259.3 

257.9 
258.5 
258.1* 

259.5 
260.2 
259.2 

259.2 
258.3 
257.0 

2?6.7 
25k. 7 
853-1 

2?2.3 
2?e.3 
252. k 

253  > 
253.1 
252.7 


Held  by  banks 


Total 


I8.U 

18.6 
19.5 

21.8 
23.7 

28.7 
1*7.3 

50.1 
59.1* 
67.2 
71.5 

76.2 
83.3 
87.1 
96.5 

97.1* 
106.0 
107.3 
U5.0 

u6.7 
112.8 
108.2 
10U.3 
97.9 

97.9 
96.8 
91*. 1 

93.5 
92.8 
91.9 

91.9 
91.9 
92.2 

92.1 
91.7 
91.3 

90.9 
88.1*  r 
66.0  r 

86.5 
86.2 
85.9 


Ccn»rcial 
banks  2j 


86.5 
86.1* 
85.9 


15.9 

16.1 
17.3 

19.7 
21.1* 

26.0 
1*1.1 

1*1*  .2 
52.2 
58.3 
59.9 

61*.0 
68.U 
70.5 
77.7 

77.7 
81*  .2 
8U.0 
90.8 

93.8 
90.2 
8l».i* 
80.2 
71*. 5 

73.9 
72.7 
71.5 

71.6 
70.7 
70.0 

70.1* 
69.7 
69.9 

70.0 
69.5 
68.7 

69.0 
67.1* 
65.1 

66.1 
65.6 
61*  .6 

65.2  r 
61*. 9 
62.5 


Federal 
Boeorre 
Banks 


2.5 

2.5 
2.2 

2.2 
2.3 

2.6 
6.2 

5.9 

7.2 

8.9 

11.5 

12.1 
11*. 9 
16.7 
18.8 

19.7 
21.8 
23.3 
24.3 

22.9 

22.6 
23.8 

2l*.0 
23.3 

23.9 
2l*.l 
22.6 

21.9 
22.1 
21.9 

21.5 
22.2 
22.3 

22.2 
22.2 
22.6 

81.9 
21.0 
20.9 

20.3 
20.7 
81.1* 

81.3 
81.6 
23.1* 


Held  by  nonbank  inrestors 


29.3 

29.9 
31.5 

33.5 
1*0.6 

1*8.3 
65.2 

69.8 
81.1* 
95.1 
98.7 

110.8 
U9.3 
123.9 
135.6 

137.7 
153.1 
155.2 
163.6 

163.1 
163.8 
161.7 
161.5 
161.6 

i6e.8 
161*. 8 
165.2 

161*. 1* 
165.8 
166.5 

167.6 
168.2 
167.0 

167.0 
166.6 
165.7 

165.7 
166.2 
167.0 

I65.8  r 
166.1  r 
l£6.l*  r 

166.9 
166.7  r 
166.8 


Individ- 
uals U/ 


10.1* 

10.3 
10.9 

11.5 
ll*.l 

18.U 
21*. 5 

27.7 
31.7 
36.0 
38.1* 

1*3.6 
1*6.5 
1*9.2 
53.5 

5l*.9 
59.8 
60.7 
6U.8 

61*. 6 
6l*.8 
61*. 1 
61*  .0 
61*. 9 

65.5 
66.0 
66.5 

66.8 
67.0 
67.1 


Insurance 
ccaqpOnles 


66.8 
66.7 
66.6 

66.6 
66.8  r 
67.0 

67.0 
67.0 
67.2 

67.5  r 

67.5 

67.5 


6.3 

6.5 
6.9 

7.1 
8.2 

9.2 
11.3 

11.2 
13.1 
11*. 7 
15.1 

16. U 
17.3 
18.3 
19.6 

20.1* 
22.7 
22.5 
2l*.l* 

21*  .8 
25.0 

25.3 
25.1* 

25.3 

25.1* 
25.1* 

25.1 

25.1 
25.8 
25.0 

25.0 
2U.9 

21*. 7 
2U.9 

21*. 7 
2U.3 

81*. 1 
83.9 
83.8 

83.5 
83. !► 

23.2 
23.0 

22.6 
82.3 


Mutual 

saTlngs 

banks 


3.1 

3.1 
3.2 

3.1* 
3.7 

3.9 
1*.5 

l*.6 
5.3 
5.9 
6.1 

6.8 
7.3 
7.7 
8.3 

8.7 
9.6 

10.0 
10.7 

11.1 

U.2 
U.5 
U.7 
U.8 

U.9 
12.0 

12.0 

12.0 
12.0 
12.1 

12.2 
12.2 
12.1 

12.2 
12.1 
12.0 

12.0 
12.0 
12.1 

12.0 
12.0 
12.0 

12.0 
11.9 
11.7 


Other 
corpora- 
tions and 
associa- 
tions 5/  6/ 


2.6 

8.5 

2.1* 

2.U 
1*.U 

5.1* 
U.6 

12.1 
15.5 
20.7 
20.0 

23.1* 
25.9 
21*. 8 
28.1 

26.5 
30.9 
29.9 
30.2 

27.9 
28.0 
25.3 
23.6 
22.1* 

81.9 
23.7 
23.3 

22.0 
22.5 
22.3 


State  and 
local 
gorem- 
Dsnta  2/ 


22.0 
21.7 
21.2 

81.2 
81. k 
81.8 

81.8 

ei.6 

81.0 

20.7 
20.8 
21.1 


.1* 

.1* 
.5 

.6 
.7 

.9 
1.0 

1.0 
1.5 
8.0 
2.1 


5.3 
5.5 
6.5 

6.7 
6.7 
6.5 
6.1* 
6.3 


6.7 

6.9 

7.0 
7.1 

7.1 
7.2 
7.8 

7.2 
7.3 
7.3 

7.2 
7.8 
7.5 

7.3 

7.3 
7.8 

7.k 
7.k 
7.3 


u.  s. 

Goremnsnt 
agencies  and 
trust  f unds6/ 


6.5 

7.1 
7.6 

8.5 
9.5 

10.6 

12.2 
13.1 

15.8 
16,9 

18.1 
19.1 
80.6 
81.7 

22.9 
21*. 9 
86.6 
87.0 

88.0 
28.2 
29.1 
30.1* 
30.9 

31.2 
31.3 
31.6 

31.6 

32.2 

38.8 

33.3 
33.7 
33.9 

33.9 

31*  .2 
3U.1* 

3k.6 
3k  .9 
35.0 

3k  .8 
3k  .9 
35.7 

36.k 
36.5 
36.8 


i/  United  States  ssrlngs  bonds,  Serlee  A-D,  E,  and  F,  are  Included  at 
current  redan^tlon  ralues. 

2/  Include*  all  securities  Issued  or  guaranteed  by  the  U.  8.  Oorem- 
Btmt,  but  excludes  guaranteed  securities  hold  by  the  Treasury.  In 
the  April  191*8  issue  of  the  "Treasury  Bulletin"  figures  In  this 
table  were  rerlsed  to  Include  mtured  debt  and  debt  bearing  no 
Interest,  as  veil  as  Interest-bearing  debt.  For  all  practical 
purposes  the  addition  of  these  Items  to  the  fomer  series  affects 
only  the  holdli«B  by  "Individuals"  and  by  "Other  corporations  and 
association",  since  other  Inrestors  hold  negligible  amounts. 

2/  Consists  of  coimerolal  banks,  trust  ocopanles,  and  stock  savings 
banks  In  the  United  States  and  in  Territories  and  Insular  posses- 
sions. Figures  exclude  securities  held  In  trust  departments. 

kj     Includes  peurtnerahlps  and  personal  trust  accounts. 


i/  Includes  eavli«s  and  loan  associations,  dealers  and  brokers,  and 
Investments  of  foreign  balances  and  international  accounts  in  this 
country.  Beginning  vlth  Deoamber  191*6,  figures  Include  investments 
by  the  International  Bank  for  Reconstruction  and  Develojment  and 
International  Monetary  Fund  In  special  nonlnterest-bearlng  notes 
issued  by  the  U.  S.  Government. 

6/  Holdings  by  Federal  land  banks  are  Included  under  "Private  In-^ 
vestors"  Instead  of  "U.  S.  Oovemnent  agencies  and  trust  funds" 
beginning  vlth  June  30,  191*7,  since  the  proprietary  interest  of 
the  United  States  In  these  banks  ended  June  26,  191*7 . 

7/  Comprleee  trust,  sinking,  and  Investment  funds  of  State  and  local 
governments  and  their  agencies,  and  Territories  and  Insular 
possessions. 

p   Preliminary. 

r   Devised . 
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The  Treasury  Survey  of  Ownership  covers  securities 
Issued  by  the  United  States  Government  and  by  Federal 
agencies.  The  banks  and  insurance  companies  included 
In  the  Survey  account  for  approximately  95  percent  of 
suoh  securities  held  by  all  banks  and  insurance  com- 
panies in  the  United  States.  Data  were  first  published 
for  March  3I,  191^1. 


Information  on  the  distribution  of  ownership  by 
types  of  banks  and  insurance  companies  is  published 
each  month.  Additional  information  showing  the  holdings 
of  commercial  banks  distributed  according  to  Federal 
Reserve  member-bank  classes  and  nonmember  banks  is  pub- 
lished for  June  JO   and  December  31- 


Section  I  -  Securities  Issued  or  Guaranteed  by  the  United  States  Government 
Table  1.-  Summary  of  All  Securities 

(Far  ralues  -  In  allllans  of  dollare) 


Claaelflcatlon 

Total 
anount 
outstand- 
ing 

Held  by  inrestora  corered  in  Treasuzy  Surrey 

Held  by 
all  other 
isfestore 

Banks  1/ 

n.  S.  Oorem- 
■snt  agencies 
and  trust 
funds,  end 
Federal  Beserre 
Banks 

7,283 

ccnmsrcial 

2/ 

33 

stock 

saTliigs 

532 

mutual 

saTlngs 

331 
life 

626  fire, 
casualty, 
and  marine 

Intarest-bearloff  securltlsB: 

Public  naz^oteble •.■...•.■.•••.•«.•..•••.•••. 

158,333 
61,010 
31,221 

5*,907 
1,633 

*11 
16 

U,l*8 
593 

17,0*1 
53* 

3,601 
*23 

28,89* 

125 

31,221 

*2,331 
57,65* 

Public  nonmarketable  */  5/ 

SpOCi&l  188UB8 ••.•.•........•.••...•..*.•.... 

Xotal  Interos^'boarlnA  sacuirl^loa •••.■••■••■• 

250,56* 

56,5*0 

*27 

11,7*1 

17,575 

*,02* 

60,2*0 

99,985 

Matured  debt  and  debt  bearing  no  Interest  6/ 

Total  securities  issued  or  guaranteed  ij  the 
n.  S.  Govenment  jj 

2,17* 

- 

- 

- 

252,738 

Footnotes  at  end  of  Section  II. 


Table  2.-  Summary  of  Interest-Bearing  Public  Marketable  Securities 

(Par  ralues  -  in  millions  of  dollare) 


Classification 

Total 
amount 
outstand- 
ing 

Held  by  Inrestors  corered  in  Treasury  Surrey 

Held  by 
all  other 
Inrestors 

2/ 

Banks  1/ 

Insurance  con^nnles 

a.  S.  Gorem- 
ment agencies 
and  trust 
funds,  and 
Federal  Eeeerre 
Banks 

7,283 

commercial 

2/ 

33 

stock 

seringa 

532 

mutual 

Barings 

331 
life 

626  fire, 
casualty, 
and  marine 

^pe  of  security: 

12,628 
22,29* 
11,223 
62,375 
*9.636 
163 
1* 

2,189 

7,*53 

*,329 

*0,080 

835 

1* 

6 

5*,907 

13,859 

31,352 

6,193 

1,31*9 

2,1*8 

6 

5*, 907 

1* 
11,069 
*3,82* 

5*,907 

2 

21 

12 

213 

163 

» 

69 

2*0 

165 

2,633 

8,0*0 

1 

• 

22* 

122 

31 

2,276 
1*,382 

* 

6 
17,0*1 

*16 

1,637 

520 

1,682 

12,780 

6 
17,0*1 

• 

27 
17,013 

17,0*1 

50 

*50 

231 

1,5** 

1,32* 

1 

* 

7,102 
5,199 
1.95* 
'*,753 
9,850 
36 

2,991 

8,810 

*,501 

10,876 

15,0*1 

111 

2 

Issued  by  U.  S.  Goremment: 

Treasury  bills 

Treasujjy  bonis  -  bank  eligible ........... 

Treasury  bonds  -  bank  restricted  8/ 

Postal  Barings  and  Panama  Canal  bonds .... 
Guaranteed  by  U.  S .  Goreniasnt  jJ 

Total 

158,333 

*5,5*0 
*8,*28 
10,*6* 
12,*07 
*l,*8l 

1* 
158,333 

163 

l*,937 
1*3,232 

158,333 

*U 

11,1*8 

3,601 

28,89* 

*2,331 

Call  classes: 

37 

116 

82 

59 

118 

* 

5*5 
1,853 

525 
2,79* 
5,*30 

• 

706 
1,0*9 
*02 
65* 
790 

* 

1*,019 

3,63* 

8*3 

2,226 

8,173 

1,899 

3,6*2 

12,0*3 

2 

Sue  or  first  becoming  callable: 

Within  1  year 

1  to  5  years ............................. 

10  to  15  years ........................... 

15  to  20  years 

Orer  20  years 

Various  (Federal  Housing  Administration 
debentures ) 

Total 

irn 

U,l*8 

3,601 

28,89* 

*2,33l 

Tax  status:  9/ 

• 

9* 

317 

*ii 

1 

*8 
11,099 

U,l*8 

1 

639 

2,961 

3,601 

36 

1,035 

27,823 

111 
2,025 

*0,195 
*2,33l 

Wholly  exempt  from  Federal  Inecoe  taxes 

Partially  exempt  f  rcsi  Federal  Incoae  taxes . . . 
Subject  to  Federal  income  taxes  lo/. ,. 

Total 

28,89* 

Footnotes  at  end  of  Section  II. 
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Section  I  -  Securities  Issued  or  Guaranteed  by  the  United  States  Government 
Table  3.-  Interest -Bearing  Public  Marketable  Securities,  by  Issues 

(Par  Toluee  -  la  ■llllona  of  dollars) 


Issue 
(Tax  status  2/  ^'   shovn  In  parentheses) 


Treasury  bills. (taxable) 

Certificates  of  Indebtedness: 

1^  October     19'*8-J (taxable) 

H  October     19U8-K (taxable) 

1-1/d^     January     19I19-A (taxable) 

1-1/8*    February  I9't9-B (taxable) 

l-l/8)t    Jtorch        19'»9-C (taxable) 

1-1/8*     April         19'»9-D (taxable) 

1-1/8*     June  I9U9-E (taxable) 

1-1/8*    July  19U9-y (taxable) 

Total  certificates  of  Indebtedness 

Treasury  notes: 

1*  October  19^*8-3 (taxable) 

1-1/8*     January  19lt9-A (taxable) 

1-3/8*    April  1950-A (taxable) 

Total  Treasury  notes 

Treasury  bonds: 
Bank  eligible: 

2*  December     I9W-5O (partially) 

a*  June  I9U9-5I (taxable) 

2*  September  191»9-51 (taxable) 

2*  December     19't9-51 (taxable) 

3-1/8*  Decesiber     191*9-52 (partially) 

2-1/2*  December     19'»9-53 (partially) 

2*  March  1950-52 (taxable) 

2-1/2*  September  1950-52 (partially) 

2*  September  1950-52 (taxable) 

1-1/2*  December  1950 (taxable) 

2-3/U*  June     1951-5'' (partially) 

2*    September  1951-53 (taxable) 

3*    September  1951-55 (partially) 

2-l/lt*  Dec«rt>er  1951-53 (partially) 

2*    Dece^er  1951-55 (taxable) 

2-1/2*  March     1952-5'» (taxable) 

2*    June     1952-5'* (taxable) 

2-l/U*  June     1952-55 (taxable) 

2*    December  1952-5'* (taxable) 

2*    June     1953-55 (partially) 

2-1/1**  June     195'*-56 (partially) 

2-7/9*  March     1955-60 (partially) 

2-1/2*  March     1956-58 (taxable) 

2-3/U*  September  1956-59 (partially) 

2-1/1**  September  1956-59 (taxable) 

2-3/1**  June     1958-63 (partially) 

i-l/ki  L^ctmber     I96O-65 (partially) 

2-1/2*  September  1967-72 (taxable) 

Totaa  bank  ellslble 

TootDotes  at  and  of  Section  II. 


Total 
amount 
outstand- 
ing 


12,628 


1,35"* 
1,1*67 
2,592 

2,189 
3,553 
1,055 

'•,301 
5,783 


22,291* 


U,092 
3,535 
3,596 


11,223 


571 
1,011* 
1,292 

2,098 

1*91 

1,786 

1,963 
1,186 
'*,939 

2,635 
1,627 
7,986 

755 

1,118 

510 

1,021* 

5.825 
1,501 

8,662 

725 
681 

2,611 

1,1*1*9 

982 

3,823 

919 

1,1*85 

2,716 

62,375 


Held  by  Inrestors  corered  In  Treasury  Surrey 


Banks  1/ 


7,283 

com 

2/ 


srclal 


2,189 


565 

527 

1,071* 

792 

1,371* 

36U 

1,571 
1,185 


7,1*53 


1,'*30 
1,023 
1,876 

'*,329 


1*09 
598 
71*1* 

1,329 
367 

1,377 

1,310 

998 

2,861 

1,511* 
1,257 
'*,975 

1*1*3 
935 
367 

501 

3,971* 

878 

5,751 
61*0 
582 

1,5^5 
736 
733 

1,902 

695 

1,089 

1,571 


1*0,080 


33 

stock 

sarlngs 


12 


2 
11 
20 

1 
2 
2 

1 

20 

3 

25 
2 
6 

29 
11 
15 

11 
11 
10 


213 


532 

mutual 

sarlngs 


69 


17 

9 

56 

35 

55 

3 

1*7 
17 


21*0 


83 
31 
51 


165 


1 
69 
52 

71 
3 
5 

60 

U 

158 

36 

5 

1*17 

9 

7 

13 

166 
2U1 
166 

1*1*2 

1 
1 

3 

101 

2 

1*1U 
1* 
3 

181 


Insurance  ccapanles 


331 
life 


2,633 


221* 


29 
18 
35 

11* 
10 


12 
1* 


20 
7 
k 


31 


16 
28 

61* 

11 

2 

11*3 

1 

31*8 


1 
310 


23 

22 
180 

155 

371 

1 


1 
295 

1 

216 

7 

1 

78 


626  fire, 
casualty, 
and  marine 


2,276 


50 


38 
33 
88 

U2 
78 
16 

66 

88 


1*50 


90 
65 
76 


231 


13 
16 
21 

33 
11* 
36 

37 

1*9 

101 

1*6 

1*7 

167 

31 
39 
13 

lU 

106 

30 

172 
37 
29 

131* 
18 
51 

108 
63 
98 

22 


U.  S.  Gcrrern- 
ment  agencies 
and  trust 
funds,  and 
Federal  Beserre 
Banks 


1,5'*'* 


7,102 


91 

196 
180 

613 

681 

1,154 

11*1* 

800 

88 

1,159 

1,233 

580 

881 
2,819 

1,721 
1,668 

8,810 

5,199 

1,035 
278 
61*1 

1,1*31 

2,127 

9'*2 

1,951* 

1*,501 

19 
102 
21*7 

126 

211 
198 

169 

36 

168 

1*26 

60 

195 

% 

uio 

273 

1*1* 

1,053 

136 

666 

1,038 

169 

1,1*30 

68 
86 
11 

203 
51 

8e 

91 
Ull 
105 

228 
891. 
161* 

395 
15 

1* 

1.506 
29 
59 

181 

111 

62 

719 
177 
118 

1*18 

68 

105 

753 

72 

180 

1*1*1* 

1*17 

'*,753 

10,876 

Held  by 
all  other 
loreetors 


1/ 


2,991 


(Continued  on  follovlng  page) 
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Section  I  -  Securities  Issued  or  Guaranteed  by  the  United  States  Government 
Table  3.-  Interest-Bearing  Public  Marketable  Securities,  by  Issues  -   (Continued) 


(Far  Taluea  -  In  mlllloos  of  dollars) 

laeue 
(TU  atatna  2/  la  shewn  In  parentbeeee) 

Total 
amount 
outstand- 
ing 

Beld  by  Inreatora  coTered  In  Treasury  Surrey 

Held  by 
all  other 
Inreetora 

Banks  1/ 

Insurance  cc^anlee 

U.  S.  Oorera- 

7,283 

ccHKrclal 

2/ 

33 

atock 

aaTli^s 

532 

mutual 

sarlngs 

331 
life 

626  fire, 
casualty, 
and  marine 

and  trust 
funda,  and 
Federal  Beaerre 
Banks 

Treaanry  bonde  (continued): 

Bank  restricted:  8/ 

2-l/l.lt  June     1959-62 (taxable) 

2-l/l.lt  December  1959-62 (taxable) 

2-l/21t  June     I962-67 (taxable) 

2-l/2(  December  I963-68 (taxable) 

2-1/2*  June     I96I1-69 (taxable) 

2-l/21t  December  1961.-69 (taxable) 

2-1/2*  March    1965-70 (taxable) 

2-1/2*  March    I966-7I (taxable) 

2-1/2*  Juno    1967-72 (taxable) 

2-1/2*  December  1967-72 (t^Tflble) 

Total  bank  reetrlcted 

Total  Troaauiy  boolB 

5,281. 
3,'»70 
2,118 

2,831 
3,761 
3,838 

5,197 

3,'»8l 

7,967 

11,689 

"•9,636 

79 

171. 

6 

2 
6 

7 

51 

1.2 

60 

U08 

19 
17 
lU 

7 
19 
16 

16 
12 
18 
27 

163 

376 

• 

1,61.9 
691 
1.50 

510 
988 
61.1 

3*0 

3U7 

1,182 

1,21.2 

8,0l«) 

10,673 

1 

513 
308 
860 

1,180 
1,'»79 
1,536 

2,319 
1,U50 
2,579 
2,158 

ii.,38e 

16,658 

« 

309 

185 

62 

85 

85 

100 

87 

56 

115 

21.1 

1,321. 

2,868 

996 
783 
31.2 

I160 
278 
1.90 

1,087 

732 

1,656 

3,025 

1,719 

1,312 

381. 

587 

907 

1,01.9 

1,297 

81.2 

2,357 

l*,588 

15,01.1 

25,917 

63 
1*7 

111 

835 
Uo,9l6 

12 
2 

9,850 

112,011 

ll.,603 

Other  bonde: 

Postal  earlngs  bonds (vholXr) 

Panama  Canal  bonds (wholly) 

Total  other  bonds 

113 
50 

163 

11. 
158,333 

1 
1 

1 

36 

11. 

» 

1 

« 

36 

Guaranteed  securities:  j/ 

Federal  Housing  Administration  deben- 
tures   ( taxable  U/ ) 

Total  public  marketable  securities 

6 

» 

» 

6 

• 

2 

54,907 

1.11 

U,11.8 

17,01.1 

3,601 

28,891. 

••2,331 

Footnotes  at  end  of  Section  II. 


Table  4.-  Interest-Bearing  Public  Nonmarketable  Securities,  by  Issues 

(Par  Taluos  -  in  millions  of  dollars) 


Issue 
(Tax  status  2/  Is  shown  In  parentheses) 

Total 
amount 
outstand- 
ing 

Held  by  inrestors  corered  in  Treasury  Survey 

Held  by 
all  other 
Inreetore 
i/ 

Banks  1/ 

Insurance  campanles 

tJ.  S.  Govern- 
ment agencies 
and  trust 
funds,  and 
Federal  Reserve 
Banks 

7,283 

conmasrclal 

2/ 

33 

stock 

savings 

532 

mutual 

savings 

331 
life 

626  fire, 
casualty, 
and  marine 

Italted  States  savings  bonds: 

Series  C-I938  and  V  k/ (12/) 

Series  X  W (taxable) 

2,1.66 
31,872 

3, '•87 
16,952 

5l*,776 

k,kOk 
333 

507 
958 

32 

61,010 

109 

328 
682 

• 

2 
9 

1. 

16 
1.50 

3 

29 
210 

5 

50 
322 

• 

1 

1 

lU 

2,3't5 
31,871 

3,061 
15,261. 

Serlea  F  X/ (taxable) 

R^rif^  fr.^ (t-«^-'«M») 

Total  United  States  saTlngs  boi^s 

1,U9 

295 
185 

5/ 
1,633 

12 

1.71 

21.2 

377 

16 

52,541 

38 
507 
219 

5/ 
57,654 

Other  n.  S.  securities: 

Treasury  sarlngs  notes •.«...•( taxable ) 

1 
• 

3 

• 
• 

022 

1 
291 

9 

37 

9 
100 

Arntfd  forces  leaTe  bonds ( taxable ) 

Treasury  bonds,  Inrestment  series .( taxable ) 

Guaranteed  securities:  j/ 

Cogmodlty  Credit  Corporation  demand 

obligations (taxable) 

Total  public  nonmarketable  securities  2/ 

16 

593 

531. 

1.23 

125 

Footnotes  at  end  of  Sectlco  II. 


>.r 


3^ 


Treasury  Bulletin 


TREASURY  SURVEY  OF  OWNERSHIP,  SEPTEMBER  30,  19^8 


Section  II  -  Interest-Bearing  Securities  Issued  by  Federal  Agencies  but 
not  Guaranteed  by  the  United  States  Government 

(Par  Talues  -  In  Billions  of  dollars) 


ISBUA 

(Tax  status  2/  1"  shown  In  par«ntheses) 

Total 
aaount 
outstand- 
ing 

Held  by  Inrestore  corered  In  Treasury  Surrey 

Held  by 
all  other 
Inrestcrs 
1/ 

Banks  1/ 

Insurance  companies 

U.  S.  Gorem- 
ment  agencies 
and  trust 
funds  f   and 
Federal  Beserre 
Banks 

7,283 

comarclal 

2/ 

33 

stock 

aarlnge 

532 

mutual 

savings 

331 
life 

626  fire, 
casualty, 
and  marine 

Fsdaral  InterBsdiate  cradlt  banks: 

51*2 

97 

81. 

115 

120 

351. 

59 
55 
82 
75 

• 

* 
1 

38 

^5 
6 
7 
8 

2 

* 
* 
* 

13 

3 
3 

1 
3 

- 

13'» 

30 
21 
25 
31* 

110 

Pedar&l  hoBs  loan  banks: 

l-3/lt<  Januarx   19'»9  (Hotes) (taxable) 

1 - 5/8>  April     19*9  ( "otas ) ( taxable ) 

1.65#  July     19'»9  (Hotes) (taxable) 

1-3,/ki   Septoaber  19''9  (Hotes) (taxable) 

Total  rsder&l  hone  loan  bank  securities... 
redaral  land  banks:  13/ 

1.16 

270 

1 

26 

1 
2 

« 

1. 

1 

8 

- 

11.8 
217 
186 

llU 

121 
151 

157 
91 

1 
« 

♦ 

1 
» 

1 

» 
1 

- 

21 
63 
29. 
17 

1-1/2*  October   19^*8-50  (Bonds)  .(taxable) 
1-lA*  »toJ      1950-52  (Bonds). (taxable) 
l-l/sit  January   1951-53  (Bonds)  .(taxable) 
2-l/l»*  February  1953-55  (Bonds)  .(taxable) 

Total  Federal  land  bank  bonds 

665 

520 

1 

7 

2 

6 

- 

129 

Excludes  trust  departments. 

Includes  trust  companies. 

Includes  those  banks  and  insurance  coa^anles  not  reporting  In  the 

Treasury  Surrey. 

United  States  saTlngs  bonds,  Series  C-I938,  D,  E,  and  F,  are  shown 

at  current  redemption  values.  They  were  reported  at  maturity  value 

by  the  banks  and  Insurance  companies  Included  In  the  Treasury  Survey 

but  have  been  adjusted  to  current  redemption  values  for  use  In  this 

statement . 

C.  C.  C.  demand  obligations  In  the  amount  of  $32  million,  all  held 

by  ccaimerclal  banks,  are  shown  only  In  the  total  amount  outstanding; 

data  for  reporting  banks  are  not  available. 

Information  for  reporting  agencies  not  available. 

Excludes  guaranteed  securities  held  by  the  Treasury. 

Issues  which  commercial  banks  may  not  acquire  prior  to  a  specified 

date  (with  minor  exceptions);  see  footnote  3  to  Table  2  under  "Debt 

Ontstandlng' . 


2/  Federal  securities  fall  Into  three  broad  classes  with  respect  to 
the  lisposltlon  of  Federal  Inccmie  taxes  on  Income  derived  from  them. 
"Wholly"  tax-exempt  securities  are  those  with  the  Income  exeunt 
from  both  normal  tax  and  surtax.  "Partially"  tax-exempt  securities 
are  those  with  the  Income  exempt  from  the  normal  tax  except  that 
in  the  case  of  partially  tax-exenipt  Treasury  and  savings  bonds. 
Interest  derived  from  $5,000  of  principal  amount  owned  by  any  one 
holder  Is  also  exempt  from  the  surtax.  "Taxable"  securities  are 
those  with  the  Income  subject  to  normal  tax  and  surtax. 

10/  Includes  F.  H.  A.  debentures;  see  footnote  11. 

11/  A  small  Indeterminate  amount  of  these  debentures  is  partially  tai- 
exenipt. 

12/  United  States  savings  bonds  sold  prior  to  March  1,  I9I.I,  are  par- 
tially tax-oxaiig)t;  those  sold  on  and  after  that  date  are  taxable. 

12/  The  proprietary  interest  of  the  tfaitod  States  In  these  banks  ended 

on  June  26.  191.7- 
•   Less  than  $500,000. 


December  1948 
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MARKET   QUOTATIONS,    OCTOBER  29,    194g, 


Market  quotations  shown  here  are  over-the-counter 
closing  quotations  In  the  New  York  market  for  the  last 
trading  day  of  the  month,  as  reported  to  the  Treasury  by 
the  Federal  Reserve  Bank  of  New  York.  The  securities 
listed  In  Section  I  Include  all  public  marketable  secu- 
rities Issued  or  guaranteed  by  the  United  States  Govern- 
ment   except    those    not    regularly  quoted  In  the  market. 


The  Issues  excluded  are  postal  savings  bonds  and  Fed- 
eral Housing  Administration  debentures.  The  latter  are 
the  only  public  marketable  Interest-bearing  guaranteed 
securities  outstanding.  Section  II  lists  the  public 
marketable  securities  issued  by  Federal  agencies  but 
not  guaranteed  by  the  United  States  Oovernraent. 


Section  I  -  Securities  Issued  or  Guaranteed  by  the  United  States  Government 
Table   1.-  Treasury  Bills   (Taxable)  Table  2.-  Certificates  and  Notes   (Taxable) 


ABOUDt 

out- 

Matmrlty 

iBsne 

Bank 

dlBcoont 

standing 

data 

date 

Bid 

Aak 

Mean 

mean  from 

Otllllons) 

last  Bonth 

♦801. 

11/1./W 

8/5/1*8 

l.lOit 

.90* 

1.00* 

-.08* 

890 

11/12/1*8 

8/12/1*8 

1.10 

.95 

1.02 

-.06 

901 

11/18/W 

8/19/1*8 

1.10 

.98 

l.OU 

-.OU 

1,000 

11/26/1*8 

8/26/1*8 

1.10 

.98 

l.OU 

-.01* 

1,001 

12/2/1*8 

9/2/1*8 

1.10 

.98 

l.Ol* 

-.oi* 

1,002 

12/9/1*8 

9/9/1*8 

1.11 

1.02 

1.06 

-.02 

1,101 

12/16/1*8 

9/16/1.8 

1.11 

1.02 

1.06 

-.02 

1,001 

12/23/1*8 

9/23/1*8 

1.11 

1.03 

1.07 

-.02 

1,102 

12/30/1*8 

9/30/1*8 

1.12 

1.03 

1.08 

-.02 

1,101 

1/6A9 

10/7/1*8 

1.12 

1.06 

1.09 

- 

902 

1/13/1*9 

10/ll*/l*8 

1.12 

1.06 

1.09 

. 

901 

1/20/1*9 

10/21/1*8 

1.13 

1.06 

1.10 

- 

901 

1/27/1*9 

10/28/1*8 

1.13 

1.08 

1.10 

- 

Amount 
out- 
standing 
(Millions) 

Description 

Issue 
date 

Yield                                1 

Bid 

Aak 

Mean 

Change  in 
mean  trtm 

last  month 

*2,592 
2,189 
3,553 
1,055 
i*,301 

5,783 
6,535 

3,535 
3,596 

Certificates  of  Indettedneee : 

.96* 
1.06 
1.10 
1.08 
1.19 

1.20 
1.21. 

.96 
1.36 

.90* 
1.02 
1.08 
l.Ol. 
1.17 

1.18 
1.22 

.90 
1.3"* 

.93* 
l.Ol. 
1.09 
1.06 
1.18 

1.19 
1.23 

.93 
1.35 

-.15* 

-.06 

-.03 

-.01. 

-.01 

-.01 
.00 

-.15 

+  .02 

1-1/8*  -     1/1A9-A 
1-1/8     -     2/l/l*9-B 
1-1/8    -     3/1A9-C 
1-1/8    -    i*/l/U9-D 
1-1/8    -    6/1/U9-E 

1-1/8    -    7/l/l*9-F 
1-lA    -  10/1/1*9-0 

Treasury  notes: 

1-1/8*  -     1/1/U9-A 
1-3/8     -     U/1/50-A 

1/1/1*8 
2/1/1*8 
3/1/1.8 
U/l/W 
6/1/1*8 

7/1 A8 
10/1/1*8 

12/1/1.7 
9/15/1.8 

Table  3.-  Taxable  Bonds 

(Price  decimals  are  32ndB) 


Amount 
out- 
standing 
(Mllllona) 

Deserlptlon 

Price 

Tleld 

Issue 
date 

Price  range  l/                                               | 

Bid 

Ask 

Mean 

Change 
In 

mean 
froB 

To 

first 
call 

Change 

from 

last 

Since  first  traded 

In  191*8 

High 

Lov 

High 

Low 

last 
month 

month 

Price 

Date 

Price 

Sate 

Price 

Sate 

Price 

Bate 

Treasury 

1 
'bonds  -  hank  eligible: 

$1,011. 
1,292 
2,098 
1,963 
••,939 

2* 

2 

2 

2 

2 

6/15/1.9-51 
9/15/1.9-51 
12/15/1.9-51 
3/15/50-52 
9/15/50-52 

100.15 
100,19 
100.22 
100.25 
100.30 

100.17 
100.21 
100.21* 
100.27 
101.00 

100.16 
100.20 
100.23 
100.26 
100.31 

-.02 
-.02 
-.03 
-.03 
-.02 

1.19* 

1.28 

1.35 

1.1*0 

1.1*7 

-.01* 
+  .01 

+.03 
+,03 

+  ,01 

1/15/1.2 
5/15/1.2 
7/15A2 
10/19/1*2 
i*/l5/'*3 

103 .22 
103,28 
10l*.00 
10l*,01 
10l*.07 

3/7/1.6 

3/2/1*6 

3/2/1*6 

3/11/1.6 

3/11/1.6 

100.06 
100 .01* 
100.03 
100.01 
100.08 

8/5A2 
10/6/1*2 

8/5/1*2 
11/2/1*2 

5/3/1.3 

101.09 
101.10 
101.11* 
101.18 
101.21 

1/5 
1/16 
1/9 
1/6 
1/6 

100.16 
100,20 
100.23 
100.26 
100.31 

10/29 
10/29 
10/29 
10/29 
10/29 

2,635 
7,986 
510 
1,021. 
5,825 

1-1/2     - 

2 

2 

2-1/2     - 

2 

12/15/50 

9/15/51-53 
12/15/51-55 

3/15/52-51. 

6/15/52-51. 

100.03 
101.02 
100.30 
102 .16 
101.00 

100.05 
101 .01* 
101.00 
102.18 
101.02 

100.01* 
101.03 
100.31 

102.17 
Ifll.Ol 

-.01* 
-.01 
-.01* 
-.01* 
.00 

1.1*1* 
1,61 
1,68 
1.72 
1.71 

+,06 

.00 

+.03 

+  .01 
.00 

6/1/1*5 

9/15A3 

12/15/1*1 

3/31/1.1 

6/26/1*1* 

102.15 
IOU.18 
10l*.26 
107,11* 
10U,27 

3/U/1.6 
3/11/1.6 
3/11/1.6 
3/11/1.6 
2/18/1.6 

100. oi* 
100.03 
100.01 
101.01* 

100.08 

10/29/1.8 
11/8A3 
12/5A2 
3/20/1*1 
7/2i*/i*i* 

100.19 
101.28 
101.28 
103.23 
101.31 

5/28 

6A7 

6/17 

6/1 

100.01* 
101.03 
100.31 
102.17 
101.01 

10/29 
10/29 
10/29 
10/29 
10/29 

1,501 
8,662 
1,1*1*9 
3,823 
2,716 

2-1/1*     - 
2 

2-1/2     - 
2-1/1*     - 
2-1/2     - 

6/15/52-55 
12/15/52-51. 
3/15/56-58 
9/15/56-59 
9/15/67-72  2/ 

101.22 
100.31 
102.23 
101.07 
101.00 

101.21* 
101.01 
102.25 
101.09 
101.02 

101.23 
101.00 
102.21* 
101.08 
101.01 

-.03 

.00 

-.15 
-.15 

-.01* 

1.76 
1.75 

2.10 
2.08 
2.1*3 

+  .02 
.00 
+  .07 
+  .06 
+  .01 

2/25/1*2 

12/1/1*1* 

6/2 /Ul 

2/l/Ul* 

10/20/1*1 

106,08 
105.00 
110 .22 
107.16 
109.18 

2/9A6 
3/11/1.6 
2/8/1*6 
l*/6/i*6 
V6/1.6 

100.16 
100.09 
101.30 

100.01 
100.01 

2/18/1*2 
12/19/1*1* 
12/26/1*1 

2/&9/1*!. 
1/2/1*2 

102.25 
102.00 

101*  .27 

103.10 
103,00 

6/17 
6/1 
6/1 
6/1 
6/1 

101.23 
101.00 
102.21* 
101.08 
101.01 

10/29 
10/29 
10/29 
10/29 
10/29 

Treasui7 

bonds  -  bank  restricted:     2/ 

5,281* 
3,'»70 
2,118 
2,831 
3,761 

2-lA*  - 
2-1/1*     - 
2-1/2     - 
2-1/2     - 
2-1/2     - 

6/15/59-62 
12/15/59-62 

6/15/62-67 
12/15/63-68  2/ 

6/15/6I.-69  2/ 

100.00 
100.00 
101.08 
101.00 
100.21* 

100.02 
100.02 
101.10 
101.02 
100.26 

100.01 
100.01 

101.09 

101.01 
100.25 

.00 
.00 
.00 
.00 
.00 

2.25 
2.25 
2.39 
2.1*2 
2.1*1* 

.00 
.00 
.00 
.00 
.00 

6/1A5 
11/15/1*5 

5/5/1*2 
12/1 A2 
'*/l5/l*3 

IOU.2O 
101*  .21 
108.12 
108.03 
107.25 

i*/6/l*6 
l*/6/l*6 
i*/6/!*6 
l*/6/l*6 
k/e/kf, 

100.01 
100.01 
100.00 
100.00 
100,00 

10/29/1*8 

10/29/1*8 

8/17/1*2 

2/17/1*1* 

3/2/1*1* 

100,21 
100,21 
102.12 
101.29 
101.17 

6/1 
6/1 
6/2 

100.01 
100.01 
101.09 
101.01 
100.25 

.  10/29 
10/29 
10/29 
10/29 
10/29 

3,838 
5,197 
3,1*81 
7,967 
U,689 

2-1/2     - 
2-1/2     - 
2-1/2     - 
2-1/2      - 
2-1/2     - 

12/15/61.-69  2/ 
3/15/65-70  2/ 
3/15/66-71  2/ 
6/15/67-72  2/ 

12/15/67-72  2/ 

100 .2U 
100. 2U 
100.16 
100.08 
100.08 

100.26 
100.26 
100.18 
100.10 
100.10 

100.25 

100 .25 

100.17 
100.09 
100.09 

.00 
,00 
,00 
.00 
.00 

2.1*1* 
2,1*1* 
2.1*6 
2.1*8 
2.1*8 

.00 
.00 
.00 
.00 
.00 

9/15/1*3 
2/1/1*1* 

12/l/i*U 

6/1/1.5 

11/15/1*5 

107.21* 
107.23 
107.22 
106.16 
106.16 

I./6A6 
k/(,/k6 
U/6/i*6 

k/6/k6 

100,00 
100.00 

100.06 
100.09 
100.09 

3/2  Ai. 

2/16/1*1* 

12/19A'. 

10/29/1.8 
10/29/1*8 

101.15 
101,11* 
101,13 
100,28 
100,28 

'A 

5/21 
6/1 
6/1 

100.25 
100.25 
100.17 
100.09 
100.09 

10/29 
10/29 
10/29 
10/29 
10/29 

rootnotes  at  end  of  Section  II. 
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MARKET  QUOTATIONS,  OCTOBER  29,  19*^5. 


Section  I  -  Securities  Issued  or  Guaranteed  by  the  United  States  Government 

Table  4.-  Tax-Exempt  Bonds  i/ 


(Price  deolaala  are  32Dda) 


l^niint 
out- 

•taodlag 
(MU- 
llaoa) 


Price 


DeaoriptlOB 


Change 

In 

■aan 

iTom 

laat 

aonth 


To 

flret 

call 


Change 
frcB 
last 
month 


Issue 
date 


Price  range  1/ 


Since  first  traded 


High 


Price 


Date 


Price 


Data 


In  I9I.8 


Blgh 


Price    Date 


Low 


Price 


Date 


Treasury  bonds: 


♦571 

•►91 

1,786 

1,186 

1,627 

755 

1,118 

725 

681 

2,6U 

986 

919 

1,'>85 


50 


12/15/1.8-50  , 
12/l5/'*9-52 
12/15/1*9-53 
9/15/50-52 
6/15/51-5^ 

9/15/51-55 
12/15/51-53 
6/15/53-55 
6/15/54-56 
3/15/55-60 

9/15/56-59 

6/15/58-63 

12/15/60-65 


Canal  bonds: 


6/1/61 


100.03 
102 .09 
101.18 
102.16 
103 .21. 

IOI..25 
102.25 
102.11* 
103.11. 
106.28 

107.09 
107.11* 
107. 2U 


117.16 


100.05 
102.12 
101.21 
102.19 
103.27 

IOI..28 
102.28 
102.18 
103.18 
107.00 

107.13 
107.18 
107.28 


119.00 


107.11 
107.16 
107.26 


118.08 


-•03 
-.08 
-.05 
-.05 
-.07 

-.09 
-.09 
-.12 

-.lU 

-.08 

-.02 
-.01 
+  .01 


-1.16 


.95* 
1.03 
1.05 
1.12 
1.27 
1.28 
1.32 
l.W. 
1.60 
1.72 

1.75 
1.89 
2.02 


1.1*2 


+  .02$ 
+  .06 
+  .03 
+  .02 
+  .03 

+  .05 
+  .05 
+  .07 
+  .07 
+  .02 

.00 
-.01 
-.01 


+  .11 


12/8/39 

12/15/3'^ 

12/15/36 

9/15/38 

6/15/36 

9/15/31 

12/22/39 

10/7/io 

7^Ao 
3/15/35 

9/15/36 
6/15/38 

12/15/38 


6/1/11 


107.00 
115.01* 
108.28 
108.30 
110.26 

II3.2U 
108.01 
107.25 
109.29 
116.02 

116.13 
117.01* 
119.00 


131*  .00 


12/12/1*0 
12/12  Ao 
12/10/1*0 

12/l0/l«) 
11/12/1*1 

12/30/1*0 
3/10/1*5 
1/12/1*6 
3/12/1*6 

1/12/1*6 

1/26/1*6 
l/l5/'*6 
1/25/1*6 


9/5/1*1* 


100.01* 

101.07 
96.19 
99.15 
98.16 

82.08 

101.08 

101.19 

102.02 

98.30 

98.10 

99.15 

99.11* 


75.00 


10/29/1*8 
12/15/31* 

V8/37 
9/25/39 

Vl/37 

l/u/32 
5/2U/io 

2/15A1 
7/2i*Ao 

9/20/35 

9/25/39 
9/25/39 


6/18/21 


101.03 
103.29 

ioe.2k 
103,18 
105.03 

106.06 
101*  .01* 
1O4.09 
105.28 
109.16 

110.03 
110.16 

110.28 


122.12 


1/7 
2/19 

2/20 
5/21* 

5/21* 

5/21 

6/1 

6/9 

6/1 

6/1 
6/3 
6/1 


1/9 


118.08 


10/29 
10/29 
10/29 
10/29 
10/29 

10/29 

10/29 

10/29 

10/29 

1/27 

1/26 

1/26 

1/27 


10/^9 


footnotes  at  end  of  Section  II. 


Section  II  -  Securities  Issued  by  Federal  Agencies  but  not  Guaranteed  by  the  United  States  Govermient 
Table  1.-  Debentures:  Federal  Intermediate  Credit  Banks  (Taxable) 


Aaount 
out- 
standing 
(Mll- 
lloias) 

Description  6/ 

Issue 
date 

Tleld 

Change 

In 

mean 

fro* 

last 

month 

Amount 
out- 
standing 
(Mil- 
lions) 

Description  6/ 

Issue 
date 

Held 

Change 

In 

■san 

frcB 

last 

■onth 

Bid 

Ask 

Mean 

Bid 

Ask 

Nean 

»58 
31 
77 
85 
55 

1.55*     -     11/1/1^ 
1.1*5      -     11/1/1*8 
1.55      -     12/1/1.6 
1.55      -      1/3/1*9 
1.55      -      2/1/1*9 

2/2/1*8 
6/1/1*8 
3/1/1*8 
i./l/i*8 
5/1/1.6 

1.55 
1.55 

1.35 
1.1*0 

1.U5 
1.1*8 

-.1 

-.05 
-.02 

$53 
55 
26 
38 
62 

1.55*    -    3/l/'»9 
1.55      -     l*/lA9 
1.55      -     5/2/1*9 
1.65      -     6/1 A9 
1.65      -    7/1/1*9 

6/1/1*6 
7/1/W 
6/2/HB 
9/1/1*8 
10/1/1*8 

1.55* 

1.60 

1.60 

1.65 

1.65 

1.1.0* 

1.1*5 

1.1*5 

1.50 

1.55 

1.1*8* 

1.52 

1.52 

1.58 

1.60 

-.02* 
.00 
.00 
.00 
.00 

rootnotea  at  end  of  this  section. 


Table  2.-  Notes  and  Bonds  (Taxable) 


(Price  decimals  are  32nda) 

Amoimt 
out- 

■tudlng 
(Mil- 
lions) 

Description 

Price 

Tl« 

Id 

Issue 
date 

Price  range  1/ 

Bid 

Ask 

Mean 

Change 

m 

mean 

from 

laat 

month 

To 

first 

call 

Change 
froB 

laat 
month 

Since  first  traded 

IE 

191*8 

High 

Low 

High 

Low 

Price 

Date 

Price 

Date 

Price 

Date 

Price 

Date 

♦97 
8l* 
115 

120 

11.8 
217 
166 
111. 

Federal  hcas  loan  bi 

ink  not! 

a: 

100.01. 

100.03 
100.03 

100.05 

>/ 
99.22 

97.22 

96.01. 

100.21. 

100.03 

100.02 
100.02 
100.01. 

99.19 

97.18 

98.00 

100.17 

+  .ooi 

+  .01 
+  .01 
+  .02 

-.06 

-.01 
-.09 
+  .01 

1.30* 
1.1*8 
1.56 
1.60 

1.72  2/ 
1.98  2/ 
2.00  2/ 
2.12 

-.16* 
-.06 
-.05 
-.06 

+  .11 
-.01 

1/20/1.6 
1./15/1.8 
7/22/1.6 
9/15/1.6 

6/1/1*5 
5/1/U6 
1/2  A6 
2/1A5 

100.07 
100.03 
100.02 
100. oi* 

101.10 
100.02 
101.22 
105.31 

3/1/1.8 

8/5/1*6 

10/29/1*6 

10/29/1*8 

3/6/1*6 

3/11/1*6 

3/12/1.6 

100. 02i 
100.00* 
99.3li 
100.01 

99.19 

96.30 

97.30 

100.08 

9/30/1*8 
8/23/1*8 
8/17/1*8 
9/22/U8 

10/29/1*8 

3/8A8 

3/8/1*8 

2/16/1*8 

100.07 
100.03 
100.02 
100 .01* 

99.30i 

98.05 

99.00 

101.11* 

3/1 

10/29 
10/29 

7/22 

8/3 
6/10 

6/9 

100 .02i 
100.  OO; 
99. 31* 
100.01 

99.19 

96.30 

97.30 

100.06 

9/30 

8/17 
9/22 

10/29 

HI 
3/8 

2/16 

1-3/1**  -  1/20-U9-A 
1-5/8    -  './15/1*9-B 
1.65      -  7/22/1*9-0 
1-3/1.     -  9/15/1.9-D 

Federal  land  bank  b< 

100.02 
100.01 
100.01 
100.03 

>nda:     i 

1-1/2*  -  10/l/k8-50 
1-lA     -     5/1/50-52 
1-1/2     -     1/1/51-53 
2-1/1.     -    2/1/53-55 

99.16 

97.11* 

97.28 

100.10 

Prices  represent  the  mean  of  closing  bid  and  ask  guotatlons  In  the 

oTer-the-counter  market,  except  that  prices  of  Treasury  bonds  for 

the  period  prior  to  October  1,  1939,  represent  closing  prices  on 

the  lew  Tork  Stock  Kzchange.  'Whan  lasued"  prices  are  Included  In 

history  beginning  October  1,  1939-  Dates  of  highs  and  lows,  In 

ease  of  recurrence,  are  the  latest  dates. 

Iiveluded  In  the  STerage  yield  of  long-term  taxable  Treasury  bonds 

as  shown  under  'Yields  of  Treasury  and  Corporate  Bonds". 

Issues  which  cc^Mrclal  banka  may  not  acquire  prior  to  a  specified 

date  (with  minor  exceptions). 

All  partially  taz-ez«^>t  except  Panama  Canal  bonds,  which  are 

wbolly  tax-exempt. 


2/ 


Called  on  August  13,  I9U8,  for  redsaptlon  on  Decaaiber  15,  I9I.8. 

These  securities  are  not  shown  until  date  of  Issue. 

lot  quoted  on  October  29,  191*8. 

Excludes  Issues  coipletely  held  by  Farm  Credit  Administration 

agencies.  The  proprietary  Interest  of  the  United  States  In  the 

Federal  land  banks  ceased  on  June  26,  191*7. 

Tleld  to  maturtty.  Market  oonrentlon  treats  the  yield  to  earliest 

call  date  as  more  significant  when  an  Issue  Is  selling  abore  par; 

the  yield  to  laturlty  as  more  significant  when  an  Issue  Is  selling 

at  or  below  par. 
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YIELDS   OF  TREASURY  SECURITIES    OCT.   29,1948 

Based  on  Mean  of  Closing  Bid  and  Ask  Quotations 
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Explanation:  Tt>»  points  rsprasant  ylalds  to  call  whan  pricas  are  abova  par,  and  to  maturity  data  whan  pricas  are  at  par  ar  below. 

The  smooth  curves  for  the  various  classes  of  points  are  fitted  t>y  eye.  Issues  for  which  on  exchange  offer  has  been  made  or 
which  are  due  or  callable  in  less  than  3  months  are  excluded. 
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YIELDS  OF   TREASURY  AND  CORPORATE  BONDS 


Table  I.-  Average  Yields  of  Long-Term  Bonds  by  Periods 


(Percent  per  annum) 


Date 


Partially 
tax-axaapt 
treasur7 
bonds  1/ 


Taxable 
Treasury 
bonds  1/ 


grade 

corporate 

bonds 


Sate 


Partially 
tax-axe npt 
Treasniy 
bonds  1/ 


Taxable 
Treasury 
bonds  1/ 


Hl^- 
grade 
corporate 
bonds 


Sate 


Partially 
tax-eienpt 
Treasury 
bonds  l/ 


Taxable 

Treasury 
bonds  l/ 


High- 
grade 
corporate 
bonds 


Annual  series  -  calendar  year  arerages  of  monthly  series 


1933. 

1935- 
1936- 
1937- 
1938- 


3.31 
3.12 
2.79 
2.69 

2.61 


U.3g 

1:21 

3.19 
3.27 
3.12 


1939. 

1940. 

19U1. 
igUa. 
19>*3. 
19UU. 


2.U1 
2.26 
2.05 
2.09 
1.98 
1.92 


2.U6 
2.1*7 
2.US 


2.92 

2.77 
2.67 

2. 60 


19>*5. 
19U6. 
19'»7 


1.66  1/ 


2.37 
2.19 

2.29 


2.51* 
2.UU 

2.57 


Monthly  series  -  averages  of  dally  figures 


igUa-Jan.  . 
Tab.. 
Mar.. 

Apr.. 
May.. 
June. 

July. 
Aug.. 

Sept. 

Oct.. 

■OT.. 

Sec. 

19U3-Jaa. . 
Teb.. 
Mar.. 

Apr.. 
May.. 
June. 

July. 
An«.. 
Sept. 

Oct.. 

lOT.. 

Sao.. 

19Ul»-Jan.. 
reb.. 
Mar.. 

Apr.. 


19U8-May  1. 

e. 

15. 
22. 
29. 

June  ?. 
12. 

19. 

26. 


19U8-Oct.  1. 
2. 


2.10 
2.17 
2.10 

2.07 
2.06 
2.0l» 

2.OU 
2.06 
2.08 

2.09 
2.10 
2.13 

2.11 
2.11 
2.12 

2.05 
1.96 
1.91 

1.91 
1.92 
1.90 

1.90 
I.9U 
1.95 

1.95 
1.93 
1.91 

l.9'^ 


2.1V8 
2.Ug 
2.1»6 

zM 
2.U5 
2.U3 

2.U6 

2.U7 

2.U6 
2.U5 

2. 1*7 

2.U9 

2.>*6 
2.1*6 
2.Ug 

2.1*8 

2.U6 

2.1*5 

2.1*5 
2.H6 
2.1*8 

2.1*8 
2.1*8 
2.1*9 

2.1*9 
2.1*9 
2.1*8 

2.1*8 


2.76 
2.80 
2.80 

2.77 

2.76 

2.75 

2.71* 
2.73 
2.73 

2.72 

2.71 
2.72 

2.70 

2.68 

2.70 

2.68 

2.65 
2.63 

2.58 
2.57 

2.59 

e.6o 
2.61 
2.63 
2.65 
2.65 

2.61* 

2.61 


igUU-May. . 
Jane. 

July. 
AQg.. 

Sept. 

Oct.. 
Hot.. 
Dec. 

igUS-Jaa.. 
Teb.. 
Mar.. 

Apr. . 
Hay.. 
June. 

July. 
Aug.. 
Sept. 

Oct.. 
Hot.. 
See.. 

19l*6-Jan. . 
Teb.. 
Mar.. 

Apr.. 
Hay.. 
June. 


July. 
Aug.. 


I.9I* 
1.91 

1.89 
1.90 
1.93 

1.93 
1.90 
1.87 


1.81 
1.75 
1.70 

1.68 
1.68 

1.63 
1.63 

1.68 
1.68 

1.62 
1.56 

1.51 


2.1*9 
2.1*9 

2.1*9 
2.1*8 
2.1*7 

2.1*8 
2.1*8 
2.1*8 

2.1*1* 
2.38 
2.1*0 

2.39 
2.39 

2.35 

2.31* 
2.36 
2.37 

2.35 
2.33 
2.33 

2.21 
2.12 
2.09 

2.08 
2.19 

2.16 

2.18 
2.23 


2.58 
2.58 

2.59 
2.57 
2.55 

2.55 
2. 61  2/ 

2.59 
2.58 
2.56 
2.51 

2.1*9 

2.53 

2.51* 

2.53 

2.56 
2.56 

2.5** 
2.5"* 
2.51* 

2.1*3 

2.36 

2.35 

2. 
2. 
2.1*2 


?'.Vi 


19l*6-Sep» . 

Oct.. 
Hot.. 
Dec. 

19l*7-Jan. . 
Peb.. 
Mar.. 

Apr. . 
Hay.. 

June. 

July. 
Aug.. 
Sept 

Oct., 
Hot.  . 

Sec. 

19>*»-Jaii., 

Har.. 

April 
May-. 
June. 
July. 
Allg..c 
Sept. 
Oct.  , 


Weekly  aeries  -  aTeragee  of  dally  figures 


2.UU 
2.W* 
2.1*3 
2.U0 
2.39 

2.39 
2.U0 
2.U1 

2.U3 


2.76 
2.75 
2.71* 
2.73 
2.72 

2.72 
2.72 
2.72 

2.75 


19'*8-July  3  • 
10. 
17. 
2k. 
31. 

Aug.  7. 
lU. 
21. 

28. 


2.UU 
2.UU 
2.UU 
2.U1* 
2.1*1* 

2.1*5 
2.1*5 
2.1*5 
2.1*5 


2.77 
2.78 
2.78 
2. 81 
2.82 

2.85 
2.88 

2.87 

2.86 


19U8-Sopt.  1*. 
U. 
18. 
25. 


Oct. 


2. 

9. 
16. 
23- 
30. 


Sally  series 


2.1*5 


2.1*5 
2.1*5 
2.U5 

2.1*5 
2.1*5 

it/ 


2.81* 
2.81* 


2.81* 
2.81* 
2.81* 

2.83 
2.83 

2.83 


19U8-0ct.  11. 
12. 

13. 

.  11*. 

15. 

16. 

18. 
19. 

20. 


2.U5 

y 

2.1*5 
2.1*5 
2.1*5 

hJ 

2.1*5 

2.1*5 
2.U5 


2.8U 

2.86 
2.81* 
2.83 
2.83 

2.81* 

2.83 

2.81. 


19l*8-0et. 


21. 
22. 
23. 

25. 
26. 

27. 

28. 

29. 

30. 


2.28 


2.1*5 
2.1*5 
2.1*5 
2.1*5 

2.1*5 
2.1*5 
2.1*5 
2.U5 
2.1*5 


2.1*5 
2.1*5 

y 

2.1*5 
2.1*5 
2.1*5 
2.1*5 
2.1*5 

y 


2.50 


2.26 

2.51 

l:U 

2.51 

2.55 

2.21 

2.U8 

2.21 

2.U8 

2.19 

2.U9 

2.19 

2.U9  1/ 

2.19 

2.H9 

2.22 

2.50 

1:^ 

2.51 
2.51 

2.2U 

2.57 

2.27 

2.68 

2.36 

2.75 

2.39 

2.86 

2.1*5 

2.85 

2.1*5 

2.8U 

2.1*1* 

2.81 

2.UU 

2.77 

2.1*2 

2.71* 

2.U1 

2.73 

2.1*1* 

2.80 

2.1*5 

2.86 

8.1*5 

S.85 

2.U5 

2.85 

2.81* 
2.81* 

2.85 

2.85 


2.85 
2.85 
2.85 

2.86 
2.88 
2.88 
2.88 
2.88 
2.86 


■otei   treasury  bonds  included  In  the  aTsrages,  beginning  with  Secenber  1935, 
are  those  neither  due  nor  callable  for  fifteen  years.  Prior  to  that 
tlae,  for  years  shown  In  this  table,  the  bonds  Included  were  neither 
due  nor  callable  for  twelTe  years.   Tor  a  dlaeusslen  of  the  cooposltlon 
of  these  aTerages,  see  the  'Treasury  Bulletin*  for  March  191*1*,  page  58; 
for  the  ceqwsltlen  of  the  high-grade  corporate  bond  average,  sea  the 
•Treasury  »alletla'  for  July  191*7,  page  59,  and  January  19l*5,  P*«»  56. 
Treasury  bond  jlelds  ars  coaputad  on  the  basis  ef  the  nean  of  closing 
bid  and  ask  quotations  in  the  OTer-the-eeunter  aarket,  beginning 
Septeaber  2,  19UI.  Prior  to  that  time,  yields  were  coapnted  en  the 
basis  of  closing  prices  on  the  lew  Tork  Stock  Iichange,  except  that  oa 
days  when  an  Issue  did  net  sell  the  yield  was  cosiputed  on  the  nean  ef 
closing  bid  and  ask  quotations  on  the  Iichange.   Corporate  bond  yields 
are  ceaputed  en  the  basis  of  closing  prices  on  the  Hew  Terk  Steek 


Sxehange  and  the  Haw  Terk  Curb  Ixchange;  on  days  when  an  issue 
does  not  sell,  the  prloe  of  the  last  preoedlng  sale  Is  «sed. 
Por  daflaltlea  ef  taxable  and  partially  tax-exenpt  bonds,  see 
footnotes  to  the  "Treasury  Burray  of  Ownership*  in  this  issue 
ef  the  "Treasury  Bulletin*.   The  partially  tax-excopt  series 
was  discontinued  en  Beoeaber  15,  191*5,  because  there  were  ne 
longer  any  bonds  In  this  category  with  fifteen  er  aore  yeara  te 
aatnrlty  or  first  call. 

Average  roTlsed  beginning  BoTeaber  1,  191*1*.  Old  aTerage  for 
HoTenber  191*1*  «as  2.^. 

ATerage  reTlsed  beginning  April  1,  19l*7.  Old  aTerage  for 
April  191*7  was  Z.kti. 
Market  closed. 
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INTERNAL  REVENUE  COLLECTIONS 


Table   1.- 

Summary  by  Principal  Sourcesj/ 

(In  thousands  of  dollare) 

riacal  7ear 
or  Bonth 

Total  re- 

eelpta  from 

Intamal 

rerenue 

(Dally 
Troaeury 
Stataaant) 

Adjustaent 
to  Dally 
Treasury 
Stateosnt 

Total 
Internal 
rerenue 
colleotlone 

Income  and  prof 1 to  tazee 

Employment  taxes 

Total 
Income 
ai^ 
profits 

IndlTldual 
Income 

Corporation 
Incoms  and 
profits  2/ 

Total 
employ- 
ment 

Social  security 

Ballroad 
retire- 
ment 

Old-age 
Insurance 

Unemploy- 
ment In- 
surazxce 

191*1 

7,361,675 
12,993,118 
22,1*3,969 

Ul,68*,987 
U3,902,002 
'•0,310,333 
39,379,1*09 
*1,853,*85 

3,91*1*, 051 
U, 210, 780 
6,060,3*1 

2,602,6*6 
2,859,079 
1*,536,*18 

1,997,705 
2,720,026 
1*,'*37,896 

+10,1*1 

-36,797 

-22*, 755 

+1.565,U77 

+101,66* 

-361,589 

+271,136 

-11,051 

-261,582 
-*51,211 
+602, *3* 

-*02,201 
-280,30* 
+571,891 

-362,288 
-3*5,889 
+519,83* 

7,351,531* 
13,029,915 
22,368,72* 

*o, 119, 510 

••3,800,338 

*o, 671,922 

39,108,273 
*1,86*,536 

■•,205,633 
*,66l,99l 
5,*77,906 

3, 00*, 8*7 
3,139,383 
3,96*,527 

2,359,993 
3,065,915 
3,918,062 

3,*71,12* 

8,006,88* 

16,298,888 

33,027,802 
35,061,526 
31,258,138 
29,019,756 
31,172,191 

3, '•73, 292 
3,605,986 
*,6lO,*8l 

2,157,321 
2,122,582 
3,160,156 

1,527,393 
1,9U2,*8* 
3,115,*75 

1,1^17,655 
3,262,800 
6,629,932 

18,261,005 
19,03*,313 
18, 70*,  536 
19,3lt3,297 
20,997,781 

2,982,97'^ 
3,253,69* 
2,312,899 

1,767,939 
1,837,052 
1,26*, 676 

1,077,1*59 
1,6**, *85 
1,1*9,228 

2,053,*69 
*, 71*1*, 083 
9,668,956 

1*,  766, 796 
16,027,213 
12,553,602 
9,676,*59 
10,17*,*10 

*90,3l8 

352,293 

2,297,582 

389,383 

285,530 

1,895, *8o 

**9,93* 

297,999 

1,966,2*7 

925,856 
1,185,362 
1,*98,705 

1,738,372 
1,779,177 
1,700,828 
2, 02*, 365 
2,381,3*2 

98,213 
*1*,1*7 
139,083 

151,633 
358,028 
11*, 120 

130, *73 
39'^,153 
83,735 

687,328 

895,336 

l,131,5't6 

1,290,025 
1,307,931 
1,237,825 
1,1*58,931* 
1,612,721 

68,597 

258,71*7 

16,929 

1*1,810 

313, '♦58 

8,008 

12*, 891 

321,610 

6,672 

100,658 
119,617 
156,008 

183,337 
186,*89 
178,71*5 
185,876 
208,508 

25,902 

130,097 

8,50* 

*,37l* 

12,080 

890 

2,837 

U,850 

550 

137,871 
170, *09 
2U,151 

265,0U 
28*,758 
28*, 258 
379,555 
560,113 

3,713 

25,303 

113,6*9 

5,1*50 

32,*90 

105,222 

2,71*5 
60,692 
76,513 

19k2 

19k3 

19k* 

19k5 

19W6 

19*7 

19*8 

19l*8-Januar7 

February .... 
March 

April 

May 

June 

July 

August 

Saptoaber... 

Fiscal  year 
or  month 


19*1 

19*2 

191*3 

19** 

19l»5 

19*6 

191*7 

19*6 

19*8-Januai7.. 
February. 
March.... 

April 

May 

June 

July 

August. . . 
September 


Miscellaneous  Internal  revenue  taxes 


Total 

miscellaneous 
Internal 
rerenue 


2,95l*,553 
3,837,670 
*, 571, 131 

5,353,336 
6,959,631* 
7,712,956 
8, 06*, 152 
8,3U,003 

63*, 128 
6*1,858 
728,3*3 

695,892 
658,77'* 
690,250 

702,126 
729,278 
718,851 


Capital 
stock  2/ 


166,653 
281,900 
328,795 

380,702 

371,999 

352,121 

1,597 

1,723 

12 

8 

12 

65 

1,135 

281 

2,176 

7 

ID 


Estate  and 
gift 


*O7,058 
*32,5i*0 
**7,*96 

511,210 
6*3,055 
676,832 
779,291 
899,31*5 

72,231 

55,917 

125, U76 

117,783 
71*,  521 
60,937 

9't,551 
55,66* 
58, 957 


Liquor 


819,869 
1,0*8,165 
1,*23,*80 

1,618,0*5 
2,309,86* 
2,526,162 
2, '•7'*,  756 
2,255,320 

160, *66 
162,631 
16*, 1*7 

16*, 9*1 
155, '*12 
171,51*9 

177, '*57 
186,083 
203,293 


Source:     Dally  Treasury  Statement  for  total  receipts  from  Internal  rerenue; 
reports  by  collectors  of  Intenial  rerenue  for  collections  by  type 
of  tax. 
1/    Excludes  collections  for  credit  to  certain  trust  accotmte  for  Ter- 
ritories and  Insular  possessions,  etc.;   Includes  corporation  Income 
tax  on  Alaska  Railroad. 


697,712 
780,792 
923,857 

988, *83 

932,1*5 

1,165,519 

1,237,768 

1,300,280 

102,777 

88,7*8 

109,592 

U9,796 
106, 8ei 
118,555 

103,1*2 
127,257 
U3,191 


StCUIQ} 


39,057 

*1,702 
1*5,155 

50,800 
65,528 
87,676 
79,978 
79,1*66 

7,187 
6,i8e 
6,115 

6,50* 
6,861 
7,119 

6,890 
6,390 

5,*31 


Manufacturers ' 
and 

retailers' 
excise 


617,373 
852,069 
670,012 

728,69* 
1,206,616 
1,*1*,717 
1,939,621 
2,119,2*8 

183,091 
200,977 
175,505 

161,591 
182,012 
185,308 

171,065 
188,681 


Miscel- 
laneous 


206,831 
*00,501 
732.335 

1,075,1*02 
l,*30,*2e 
1, '•89,929 
1,551,11*0 
1,655,620 

108,36* 
127,396 
11*7,1*96 

125,211 
132,012 
1*6,500 

1*6,8*6 
180,231 
1*9,289 


2/  Beginning  with  the  fiscal  year  19*7,  collections  frosi  the  unjust 
enrichment  tax,  prerlously  carried  In  this  column,  ajn   liusluded 
vlth  other  repealed  taxes  under  '^(Iscellaneous" . 

^    Repealed  for  years  ending  after  June  30,  19*5. 
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1934     '35      '36       '37      '38      '39      '40       '41       '42      '43       '44      '45       46       47       48      '49 


DOLLARS" 
Billions 


20 


Individual  Income  Taxes 


Offic*  0*  tht  S«cratory  of  tht  Traosury.  Office  of  the  Technical   Staff 


20 


DOLLARS 
Billions 


1934  '36  '38  '40  '42  '44  '46  '48 


Estate  and  Gift  Taxes 

—  ^n^H^^HHHHHHHMrzj 

1934 

•36             '38             '40 

'42 

■44 

■46 

•48 

1934  36  '38  '40  '42  44  46  '48 


Corporation  Income 
and  Excess  Profits  Taxes  v 


"DOLLARS 
Billions 


M 


1934  36  '38  '40  '42  '44  '46  '48 


Employment  Taxes 


-■■■■■llllll^ 


1934  '36  '38  '40  '42  '44  '46  '46 


Manufacturers'  and   Retailers" 
Excise  Taxes 


1934  '36  '38  '40  '42  '44  '46  '48 


1934  '36  '38  '40  '42  '44  '46  '48 


J  l/icludts  misesllantovs  profits  toxtt 


1+2 


Treasury  Bulletin 


INTERNAL  REVENUE   COLLECTIONS 


Table  2.-  Detail  of  Collectione  by  Type  of  Tax 

(la  thouBeuuls  of  doLXars) 


Type  of  tax 


■jju-rmttk  anl  proflta  taiee! 

IMlTldual: 

Withheld  b;  eaployers. 
Other: 

Current  2/ 

Back 


Total  IndlTldual  Incoms  taxee. 


Corporation: 

Xnccoe  taxee: 
Current  2/. 
Back 


Excess  profits  taxes: 

Declared  Talue  i/ 

Rerenue  Act  of  19^   h/ 

Army   and  Hary  contracts  ^. 


Total  corporation  Inooie  and  profits  taxes. 
Total  lacoas  and  profits  taxes 


Iiqiloyant  taxes: 

Social  security  taxes: 

Old-age  insurance 

Uhea^loynsnt  insurance. 


Total  social  security  taxes. 

Ballroad  retirement 

Total  ei^loynent  taxes 

Miscellaneous  Internal  rerenue: 


Capital  stock  tax  6/. 
Estate  tax 


Gift  tax 

LlqtK>r  taxes: 

Distilled  nplrlte  (iBported,  excise) 

Distilled  spirits  (dcnestlc,  excise) 

Distilled  spirits,  rectification  tax 

Vlnee,  cordials,  etc.  (laported,  excise) 

Vines,  cordials,  etc.  (domestic,  excise) 

Dealers  In  distilled  spirits;  rectifiers; 

■anufacturere  of  Btllls  (special  taxes) 

SteBps  for  distilled  spirits  Intended  for  export. 
Case  etanps  for  dlstlUed  spirits  bottled  In  bond 

Container  etaapa 

Floor  taxes 

rermented  aalt  liquors •• 

Brevere;  dealers  In  malt  liquors  (special  taxes). 


Total  liquor  taxes. 


Tobacco  taxes: 

Cigars  (large) 

ClgaCT(aMaJ.) 

Cigarettes  (large) 

Cigarettes  (bmII) 

Snuff •••• 

Tobacco  (chevlng  and  SBoklng)... 
Cigarette  papers  and  tubes...... 

Leaf  dealer  penalties,  etc 

Cigarette  ai^  cigar  floor  taxes. 


Total  tobacco  taxes. 


StoMp  taxes: 

Bonds,  Issoea  of  capital  stock,  deeds  of 

ccoTeyance ,  etc 

Transfers  of  capital  stock  and  similar  Interest 

sales • 

Playing  cards • 

SllTsr  bullion  sale*  or  tranaf era 


Total  stamp  taxes. 


riscal  year 


I9U7 


9,8lt2,28e 

8,950,272 
550, 7U3 


19,3'»3,297 


5,Wil,776 
613,320 


55,185 
3,566,178 


9,676,U59 


29,019,756 


l,lt58,93'» 
185,876 


l,6l»l*,8lO 

379,555 

2,0211,365 


1,597 


708,79k 


70,1*97 


121,562 

1,563,800 

U3,U85 

2,906 

5l»,291 

9,I»U3 

9 

71*6 

13,282 

153 

66l,lH8 

3,662 


2,lt7'»,756 


19lt8 


1,237,768 


^9,106 

21,963 
7,782 
1,127 


79,978 


11,533,577 

8,8i>7,it69 
6l6,73'» 

20,997,781 


8,86U,251 
987,21*8 


17,6V3 
305,251 
16_ 

10,17lv,l*10 

31,172,191 


1,612,721 
208,508 


1,821,229 
560,113 


2,381,31*2 


1,723 


822,380 


76,965 


109,965 

1,326,261 

31*,  983 

2,533 

58,1*29 

9,500 

7 

1*1*7 

12,036 

1*3 

697,097 

1*,020 


2,255,320 


1*6,686 

66 

5 

1,208,199 

7,372 

37,021* 

926 

1 

2 

1,300,280 


50,771 

20,37'* 

7,867 

i*5>* 


79,li66 


September 

I9U7 


(Contlnoed  on  follovlng  page) 


26,321 

1,083,076 
1*5,133 


1,15»*,531 


1,1*73,873 
1*0,016 


993 
35,167 


1,550,01*9 


2, 701*, 580 


5,893 
902 


6,795 
89,1*81* 


96,279 


-301* 


62, 5U 


1,076 


10,177 

105,831 

2,827 

33 

1*,613 

31*2 

1 

32 

992 

5 

67,620 

163 


192,636 


1*,026 

6 

• 

102,211* 

716 

3,731 


110,781 


1|,022 

1,11*3 

61*3 

Vk 


5,853 


September 
191*8 


133,360 

969,81*1* 
li6,02l* 

1,11*9,228 


1,900,1*1*3 
1*6,099 


892 

18,811 

2 


First  3  months 


Fiscal 

year 

191*8 


Fiscal 

year 

191*9 


1,966 ,2U7 


3,115,1*75 


6,672 
550 


7,222 
76,513 


83,735 


10 


58,1*92 


I165 


10,31*0 

116,365 

3,268 

208 

5,822 

1*10 

• 

"»3 
l,lii6 

1 

65,532 

158 


203,293 


l*,i*37 

6 

1 

iok,i*98 

669 

3,'»99 

80 


113,191 


3,572 

1,169 

656 

3"* 


5,'*31 


2,651*, 785 

1,363,829 
123,666 


U, 11*2,280 


2,009,963 
11*9,391 


1*,581* 
126,900 


2,290,839 


6,1*33,119 


1*13,801* 
13, 1*29 


1*27,233 
136,1*87 


563,720 


96 


201*,  1*25 


1*,353 


21*,  578 

269,991 

6,861* 

302 

11,686 

5,851* 

2 

93 

2,1*29 

15 

209,679 

2,1*62 


533,955 


U,50k 

Ik 

1 

307, 3W 

1,796 

10,1*26 

210 


331,299 


12,656 

It,  1*39 

1,581 

83 


18,759 


2,525,799 

1,202,083 
11*3,290 


3,871,172 


2,505,281* 
156,673 


3,772 

1*8,1*1*2 

ID 


2,711*, 181 


6,585,353 


1*53,173 
15,237 


1*68.1*10 
139,951 


608,361 


2,193 


206,81*1* 


2,328 


26,888 

301,288 

8,1*10 

502 

Ik, 232 

5,960 

• 

96 

2,802 

9 

203,919 

2,727 


566,833 


12,069 
11* 

2 

320,051* 

1,788 

9,'H6 
21*7 


3<»3,590 


12,218 

l*,792 

1,630 

TO 


18,711 
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INTERNAL  REVENUE   COLLECTIONS 


Table  2.-  Detail  of  Collections  by  Type  of  Tax^  -   (Continued) 

(In  thousands  of  dollars) 


Type  of  tax 


Mlsollansous  intamal  reranue  (continued): 
Numf asturers '  azolse  taxes: 

Lubricating  oils 

Gasoline 

Tires  and  tubes 

Autoaoblle  truclcs  and  buses 

Other  autcaoblles  and  notorcycles 

Farts  and  accessories  for  automobllea 

Electrical  energy 

Electric,  gas,  and  oil  appliances 

Electric  light  bulbs  and  tubes 

Badlo  sets ,  phonographs ,  oaiiQ)on«nts ,  etc 

Phonograph  records 

Musical  Instrunsnts 

Mechanical  refrigerators,  air-conditioners,  etc.. 

Matches 

Business  and  store  naohlnss • 

Photographic  apparatus 

Sporting  goods .' 

Plreams ,  shells ,  and  cartridges • 

Pistols  sod  rerolrers 

Repealed  taxes 

Total  namif acturers '  excise  taxes 

Betallers*  excise  taxes: 

Furs 

Jewelry 

Luggage 

Toilet  preparations 

Total  retailers '  excise  taxes 

Miscellaneous  taxes: 

Sugar  Act  of  1937 

Telephone,  telegraph,  radio,  and  cable  facilities 

Local  telephone  serrlce 

Transportation  of  oil  by  pipe  line 

Transportation  of  persons ,  etc 

Transportation  of  property 

Leases  of  safe-deposit  boxes 

AdalBsloDs  to  theaters ,  concerts ,  etc 

Admissions  to  cabarets ,  roof  gardens ,  etc 

Club  dues  and  Initiation  fees 

Bowling  alleys ,  pool  tables ,  etc 

Coin  operated  derlces 

Adulterated  and  process  or  renorated  butter, 

and  filled  cheese 

Olscaargarlne,  Including  special  taxes 

narcotics,  including  narihuana  and  special  taxes. 

Coconut  and  other  Tegetable  oils  processed 

Haticmal  Flrearas  Act 

All  other,  including  repealed  taxes  not  listed 
obor* 

Total  miscellaneoua  taxes 

Total  Bisoelloneous  internal  rerenus 

Total  Internal  rerenus  collections 

Adjus'tesnt  to  Sally  Treasury  Statement 

Total  receipts  frca  internal  rerenus  (Sally  Treasury 
Statement) 


Fiscal  years 


I9U7 


82,015 

1*33,676 

17U,927 

62,099 

20U,680 

99,932 

63,011* 

65,608 

23,180 

63,856 

8,1*92 

10,151 

37,352 

8,1*13 

25,183 

36,163 

17,051* 

9,031 

381* 

18I* 

1,1*25,395 


97,'*8l 

236,615 

8U,588 

95,5't2 

511*,227 


59,152 
252,71*6 
l6l*,9l*J* 

16,988 

21*1*,  003 

275,701 

8,560 

392,873 

63,350 

23,299 
U,U58 

20,1*32 

30 

5,871* 

792 

17,208 

8 

720 


1,551,11^ 


8,o6i*,l52 


39,108,273 
+271,136 


39,379,1*09 


191*8 


80,887 

1*78,638 

159,281* 

91,963 

270,958 

122,951 

69,701 

87,858 

21*,  936 

67,267 

7,532 

10,573 

58,1*73 

10,610 

32,707 

1*3,935 

18,828 

11,277 

858 

92 


1,61*9,326 


79,539 

217,899 

80,632 

91,852 


1*69,923 


71,21*7 
275,255 
193,521 

18,773 

21*6,323 

317,203 

9,081 

385,101 

53,527 

25,1*99 
U,086 

19,271 

20 

9,806 

889 

25,70U 

9 

305 


1,655,620 


8,311,003 


l*l,a6»,536 
-11,051 


l*l,853,lt85 


Source:  Solly  Treasury  Statement  for  total  receipts  fro»  internal  rerenus j 

reports  by  collectors  of  internal  rerenue  for  collections  by  type 

of  tax. 
1/  Excludes  collections  for  credit  to  certain  trust  accounts  for 

Territories  and  Insular  posssssions,  stc.;  includes  corporation 

inccBB  tax  on  Alaska  Boilroad. 
2/  Current  collections  consist  in  general  of  taxes  paid  within 


September 
191*7 


6,592 

1*6,295 

13,369 

6,173 

19,368 

9,205 

1*,833 

5,531* 

1,573 

3,62U 

629 

563 

3,729 

999 

2,1*16 

3,616 

1,376 

1,080 

50 

27 


131,050 


l*,027 

13,781 

5,ll»3 

6,73k 


29,685 


9,U8 
25,977 
18,6U7 

1,1*61 

25,289 

26,390 

595 

37,11*9 

5,181 

1,838 
51*8 

1,103 

1 

61*1 

1*5 

1,686 

1 

8e 


155,753 


1*,266,637 


689,01*1 


3,1*89,900 
+776,736 


September 
191*8 


8,1*76 

1*5,807 

15,673 

19,012 

21,569 

10,699 

5,985 

7,031 

2,21*1* 

l*,2l*l* 

1*96 

575 

7,089 

596 

2,11*2 

3,895 

1,667 

l,l»31 

89 

1* 


158,725 


3,191* 

ll*,278 

5,591* 

6,891 


First  3  months 


year 
191*8 


29,956 


8,907 
20,181* 
13,332 

1,135 

28,176 

29,756 

662 

36,051* 

l*,6l8 

2,236 
1*63 

1,071 


1,051 

1.8 

1,582 


13 


11*9,289 


718,851 


3,918,062 


+519,831* 


l*,l*37,896 


19,072 

130,1*28 

39.792 

16,273 

61,168 

28,623 

16,100 

19,1*1*0 

5,992 

15,158 

1,691* 

1,885 

ll*,555 

2,279 

7,605 

10,191 

l*,3lt6 

2,878 

lllO 

39 


397,660 


8,907 
l.6,781» 
17,616 
20,91*0 


9i*,2l*7 


2,02l*,603 


2l*,96o 
6U,23l* 
1*8,735 

3,962 
71,961 
75,221* 

2,11*8 

101,712 

li»,363 

6,1*01 

3,012 

11*,  507 

2 

2,708 

262 

5,530 

5 

81* 


1*39,809 


9,021,1*1*2 


+33,321 


9,051*, 76I* 


Fiscal 

year 

191*9 


20,1*77 

129,1*95 

1*2,91*3 

1*3,521* 

55,019 

33,01*6 

17,575 

23,919 

5,012 

12,232 

1,161* 

1,971* 

20,835 

1,526 

7,681* 

11,732 

6,593 

3,611. 

209 

21* 


1*38,597 


7,262 
1*6,919 
18,881* 
21,729 


9l*,79l* 


23,527 
78,122 
53,091 

l*,303 
73,937 
87,71*8 

2,280 

103,538 

13,53s 

7,168 

3,013 
15,537 

8 

5,592 

26e 

i*,66o 

6 

15_ 

1*76,367 


2,150,256 


9,31*3,969 


-188,31.3 


9,155,627 


twelre  nantbs  after  the  close  of  the  taxable  year  for  rtilch  the 

return  was  filed. 
3/    Bepealed  for  years  ending  after  June  30,  191*6. 
5/    Bepealed  for  years  ending  after  Secenber  31,  19l*5. 
5/    Ihider  the  Vinson  Act. 

6/    Bepealed  for  years  snding  after  June  30,  191*5. 
•       Less  than  $500. 


■  ■■.  -■  .< 
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Table  1.-  Honey  in  Circulation 

(In  nllllooa  of  dollar  axcapt  oa  z>ot»d) 


&>i  of  fiscal 
year  or  ■ootli 


19'»1 

19^ 

19*3 

19W» 

19*5 

i9»6 

19*7 

19I18 

19l>d-JanuAi7.., 
Tebruai7., 
March 

April...., 

May 

JlDM 

July 

Auguat*.. 
Septaabar 

Oetobar  p 


Total 
mootj  In 
clroula- 
tlon  i/ 


9,612 

ia.383 

IT.tel 

28,2*5 
28,297 
27,903 


28,111 
28,019 
27,781 

27,716 
27,812 
27,903 


27,866 
28,172 


Paper  >cnM7 


Total 
paper 
Bonsy 


8,932 

u,6oo 
16,*92 
21,*38 
25,5*1 

26,9*5 
26,9*2 

26,*a2 


26,728 
26,63* 
26,387 

26,317 
26,*03 
26,*8e 

26,*** 
26,623 
26,676 

26,721 


Gold 

certlf- 

loatee 

2/ 


63 
59 
57 
5* 
52 
50 
*8 
*5 


U6 
*6 
*6 

*6 
*5 
*5 

*5 
*5 
*5 

** 


SllTer 
certif- 
icates 


1,71* 
1,75* 
1,6*9 
1,588 
1,651 

2,025 
2,061 
2,061 


1,9*7 
1,951 
1,973 

2,009 
2,060 
2, 061 

2,0*5 
2,053 
8,058 

2,053 


Treasury 
notes 
of  1890 


Oxlted 
States 
notes 


300 
317 
322 
322 

323 
317 
320 
321 


303 
307 
308 

310 
315 
321 

318 
321 

319 

318 


Federal 
Beserre 
notes 


6,68* 

9,310 

13,7*7 

18,750 

22,d67 

23,973 
23,999 
23,600 


23,953 
23,857 
23,592 

23,*89 
23,585 
23,600 

23,588 
83,1<« 
23,880 

23,870 


Federal 
Beserre 
Bank 
notes 

JtZ 


20 
19 

?8* 
597 
527 
*6* 
*06 
353 


375 
370 
365 

361 
357 
353 

3*9 
3*5 
3*8 

338 


national 

bank 

notes 

y 


150 
139 

132 

126 

120 
11* 

io6 
99 


102 
101 
101 

100 
100 

99 


9| 

98 

97 
97 


ftkd  of  fiscal 
Tear  or  Bonth 


19*1 

19*2 

19*3 

19** 

19*5 

19*6 

19*7 

19*8 

19*d-Januar7... 
rebruar^.. 
March 

April 

May 

June 

Jul7 

Aug^iat... 
BsptMibai 

Octobair  9 


Coin 


Total 
coin 


680 
783 
989 
1,066 
1,205 
1,300 
1,355 
i,tei 


1.388 
1,385 
1,39* 

1,399 
1,*09 
1,U81 

i,*a8 
1,*32 
1,U8 

1,*50 


Standard 

sllTer 

dollars 


53 
66 
8* 
103 
125 
1*0 
1*8 
156 


153 
15* 
15* 

15* 
155 
156 

157 

160 

ISO 


Subsldlai7 
SllTer 


*33 
50* 
610 
700 
788 

8*3 
876 
919 


890 
892 
899 

903 
910 
919 

917 
92* 
930 

937 


Minor 
coin 


19* 
213 
236 
263 
292 

317 


339 
339 
3*1 

3*2 
3** 
3*6 

3*8 
350 

338 

353 


Money  in 
circulation 
per  capita 
(in  dollars) 


72.16 

91.95 
127.63 
162.98 
191.61  r 
199.99  r 
196.*6 
190.37 


193.17 
192.30 
190. *l 

189.55 
189.9* 
190.37 

189A 
190.81  r 
190.95 

191.02 


Source:  Circulation  8tato«Bnt  of  United  States  Money.  |/ 

1/  Eiclulee  money  held  by  the  Treasury,  money  held  by  or  for  U 
the  account  of  the  Federal  Beserre  Banks  and  their  agents, 

and  coin  eatlaated  to  be  haU  outside  the  continental  limits  of  ^ 
of  Onlted  State*.  Inclodee  paper  currency  held  outside  tha 

continental  limits  of  the  Italted  States.  P 


Gold  certificates  wore  vithdrawtt  from  circulation  in  1933. 

Treasury  notes  of  I890  In  circulation  are  being  canceled  and  retired 

upon  receipt  by  the  Treaaury. 

Federal  Beserre  Bonk  notes  and  national  bank  notea  are  covered  by 

deposits  of  lavful  money  and  are  In  process  of  retirement. 

Preliminary. 

BeTlsed . 
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MONETARY   STATISTICS 


Table  2.-  Monetary  Stocks  of  Gold  and  Silver 

(In  mllllonfl  of  dolletrs) 


End  of  fiscal 
year  or  month 


Gold 
($35  per 
fine  ounce) 


Silver 
($1,29+  per 
fljis  ounce) 


Ratio  of  allTer 
to  gold  and 
ellTer  In 
monetary  stocks 


19J>1 

19^2 

191*3 

19W 

19'»5 

19'i6 

19l»T 

19k8 

I9U8- January... 
February . . 

March 

AprU 

May 

June 

July 

Auguat . . . . 
September . 

October  p. 


22,621*. 2 
22,736.7 
22,387.5 
21,173.1 
20,213,0 

20,269,9 
21,266,5 
23,532,5 


22,93'».6 
23,036.1 
23,136.5 
23,168.7 
23,303.9 
23,532.5 

23,678.9 
23,725.1 
23,872.3 

2U,003.9 


U,lU8.7 
It, 306. 3 
'♦,298.5 
3,91*7.9 
3,685.8 

3,508.U 
3,525.7 
3,5T1.0 


3,552.1 
3,555.6 
3,559.7 
3,563.6 
3,568.3 
3,571.0 

3.576.-1 
3,577.8 
3,58l».l» 

3,589.3 


15.5 
15.9 
16.1 
15.7 
15. i* 

11*. 8 
IU.2 
13.2 


13.1* 
13.1* 
13.3 
13.3 
13.3 
13.2 

13.1 
13.1 
13.1 

13.0 


Source: 

P 


Bally  Treasury  Statement  and  Circulation  Statement  of  U.  S, 
Preliminary. 


Money.  For  detail  of  sllTer  monetary  stock,  see  Table  1*. 


Table  3.-  Gold  Assets  and  Liabilities  of  the  Treasury 

(In  mllllonfl  of  doUare) 


End  of  calendar 
year  or  month 


Gold  assets 


Liabilities 


Gold  certif- 
icates 1/ 


Gold  reserve 
against  U.  S. 
notes,  etc.,  2/ 


Exchange 
Stabilzlatlon 
Fund  ^ 


Gold  In 
General  Fund 


1939 

191*0 

191*1 

191*2 

191*3 

191*1* 

191*5 

191*6 

191*7 

191*8- January,., 
February . , 
March 

April 

May 

June 

July 

August.... 
September . 

October  p. 


17,61*3.1* 
21,991*. 5 
22,736.1 
22,726.3 
21,937.8 

20,618,8 
20,061*. 9 
20,529.0 
22,753.9 


22, 931*  .6 
23,036,1 
23,136.5 

23,168.7 
23,303.9 
23,532.5 

23,678.9 

23,725.1 
23,872,3 

21*, 003 .9 


15,278,6 
19,825.1* 
20,56i*,8 
20,611.9 
19,821.0 

18,1*97.1* 
17, 911*.  1 
18,1*30.5 
21,5l*i*.0 


21,71*7.6 
21,822,3 

21,923.8 

21,955.2 
22,081.3 
22,303.0 

22,1*51.7 
22,509.3 

22,61*7.7 
22,770.3 


156.0 
156.0 
156.0 
156.0 
156.0 

156.0 
156,0 
156,0 
156,0 


156,0 
156,0 
156,0 

156,0 
156,0 
156,0 

156,0 
156.0 
156,0 

156.0 


1,800.0 
, 1,800.0 
1,800.0 
1,800.0 
1,800.0 

1,800.0 
1,800.0 
1,800.0 


1*08.9 
213.2 
215.3 
158.1* 
160.7 

165.1* 

191*.  8 

11*2.1* 
1,053-9 


1,031.0 
1,057.8 
1,056.7 

1,057.5 
1,066.6 

1,073. U 

1,071.1 
1,059.8 
1,068.6 

1,077.5 


Source:  Dally  Treasury  Statement  and  Circulation  Statement  of  U,  S,  Money, 
1/  Comprises  (l)  gold  certificates  held  by  the  public  and  in  Federal 
Reserve  Banks;  and  (2)  gold  certificate  credits  in  (a)  the  gold 
certificate  fund  -  Board  of  Governors,  Federal  Reserve  System,  and 


(b)  the  redemption  fund  -  Federal  Reserve  notes. 
2/  Reserve  against  United  States  notes  and  Treasury  notes  of  189O. 
3/  Excludes  gold  in  active  portion  of  Exchange  Stabilisation  Fund, 
p   Preliminary. 
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MONETARY   STATISTICS 


Table  4.-  Components  of  Sliver  Monetary  Stock 


(In  millions  of  dollars) 


&ul  of  calendar 
year  or  asnth 


1939 

19«0 , 

Wkl 

19*2 

19!»3 

19'*i* 

19'»5 

19'»6 

19U7 

19'td- January . . 
February. 
March.... 

April.... 

Hay 

Juna 

July 

August . . . 
Septeator 

October  p 


SllTsr  held  In  Treasury 


Securing  silver 
certificates  1/ 


Silver 
hulllow  2/ 


1,298.2 
1,398.1 
1,U76.1 
1,516.2 
1,520.0 

1,520.1 
1,703.9 
1,911.2 
1,937.6 


1,91(0.6 
1,91*3.7 
l,9it6.2 

1, 91*9.1 
1,951.7 
1,955.1 

1,956.1* 
1,960.0 
1,962.6 

1,965.7 


Silver 
dollars 


1*99.0 
1*91*. 6 
Wl*.l 
1*68.3 
1*00. u 

376.5 
356.1* 
31*3.1* 

337.2 


336.8 
336.7 
336.5 

336.1 
335.6 
331*.  5 

333.0 
331.6 
330.6 

330.1 


In  General  Fund 


Subsidiary 
coin  ^ 


5.3 
2.3 
3.5 
9.2 

11*. U 

12.5 
10.2 
lU.O 
13.1 


13.3 
14.1 
11*. 5 

11*. 8 
12.8 
10.0 

9.2 

11.1* 

9.3 

8.6 


Bullion  for 
reeolnage  hj 


19.1 


.1 
.1 
.2 

.5 
.3 
.3 
.1 
.1 


Bullion 
at  ooet  g/ 


616.0 
657.1* 
662.3 
628.2 
551.8 

1*05.6 

185.6 

93.1 

91.1 


91.7 
91.7 
92.6 

91.9 
92.8 
91.2 

92.9 
91.3 
91.6 

90.5 


Silver 

outside 

Treasury 


Silver 
dollars  1/ 


1*8.1 
52.5 
63.0 
78.8 
96.8 

117.5 
137.5 
150.1 
156.3 


156.7 
156.6 
156.9 

157.2 
157.6 
158.6 

160.1 
161.5 
162.5 

163.0 


Subsidiary 
coin  ^ 


391*. 1 
1*22.1* 
1*93.5 
587.3 
681*. 7 

771.6 
81.6.7 
901.1 
928.7 


929.1 
929.3 
929.7 

932.8 
936.1 
91*2.3 

9I16.7 
91*9.2 
95'*.6 

959.9 


Total 
silver 
at  $1.29+ 
per  fine 
ounce 


3,790.2 
1»,060.0 
l*,2ltJ*.8 
1*, 317.6 
1*,207.3 

3,870.6 
3,512.8 
3, 511*. 2 
3,51*7.9 


3,552.1 
3,555.6 
3,559.7 

3,563.6 
3,568.3 
3,571.0 

3,576.3 
3,577.8 
3,58U.l* 

3,589.3 


Source:   Dally  Treasury  Statement  and  Circulation  Statement  of  0.  S.  Money. 

1/  Valued  at  $1.29+  per  fine  ounce. 

2/  Includes  sliver  leased  to  Office  of  Defense  Plants  of  the  E.F.C., 
etc.  (see  Dally  Treasury  Statement  for  amount).  Does  not  Include 
silver  lend-leased  to  foreign  governments  (see  191*6  Annual  Beport 
of  the  Secretary  of  the  Treasury  for  amounts). 

2/  Valued  at  $1.38+  per  fine  ounce. 


"kj    Valued  at  $1.38+  per  fine  ounce  or  at  $1.29+  P»r  fln»  ounce 
according  to  whether  the  bullion  Is  held  for  recolnage  of 
subsidiary  silver  coins  or  for  recolnage  of  standard  sliver 
dollars. 

p   Preliminary. 

♦   Less  than  $50,000. 


Table  5.-  Silver  Production  In  the  United  States  and  Acquisitions  by  Mints  and  Assay  Offices^ 

(In  millions  of  ounces  or  dollars) 


Calendar  year 
or  month 


Silver 

production  In 
United  States 


1939 

191*0 

191*1 

191*2 

191*3 

191*1* 

191*5 

191*6 

191*7 

191*8- January . . . 
February . , 
March 

April 

M«J 

June I 

July 

At^uat. . . . 
Septaaber 


Ounces 


63.9 
68.3 
71.1 
55.9 
1*0.8 

35.7 
29.3 
21.1* 
36.1 


3.9 
2.1 
3.1* 

3.2 

3.3 
3.1 

2.7 
2.3 
3.5 


Silver  ac(iulred  by  mints  and  assay  offices 


Nevly  mined  domestic 
sliver  2/ 


60.7 
68.3 

70.5 

1*7.9 

5.5 


.9 
1*.9 
30.3  1*/ 


3.2 
2.7 
3.2 

2.8 
3.3 

1.7 

l*.l 

2.7 
3-5 


Dollars 


1*0.1 
1*8.5 
50.1 
31*. 0 

3.9 

« 
.6 
l*.U 
27.1*  k/ 


2.9 
2.5 
2.9 
2.6 
3.0 
1.5 

3-7 
2.5 
3.2 


Foreign  silver  2/ 


282.8 

139.8 

72.6 

11*. 3 


Dollars 


120.5 

50.9 

27.1 

6.0 


Total 


Ounces 


31*3.3 

208.0 

11*3.1 

62.1 

5.5 


.9 

i*.9  , 

30.3  y 


3.2 
2.7 
3.2 
2.8 
3.3 
1.7 

i»:i 

2.7 
3.5 


Dollars 


160.6 

99.1* 

77.2 

1*0.0 

3.9 

» 

.6 

l*.l* 

27.1*  J*/ 


2.9 
8.5 

2.9 

2.6 
3.0 

1.5 

3-7 
2.5 
3.2 


Source:  Annual  figures  trrm   the  Bureau  of  the  Mint.  Monthly  figures  on 
H.  E.  silver  production  from  releases  of  the  American  Bureau  of 
Metal  Statistics;  these  will  not  agree  with  the  annual  figures. 
]J    For  Infomatlon  on  silver  production  In  other  countries,  see 
annual  reports  of  the  Director  of  the  Mint.  Data  from  1933 
through  191*1  are  sumaarlzed  In  the  "Treasury  Bulletin"  for 
August  191*3,  P«g«  71*. 
2/  Acquired  at  61*. 61*  cents  per  fine  ounce  until  April  9,  1935;  at 
71.11  cents  per  fine  ounce  from  that  date  until  April  23,  1935; 
at  77.57  cents  per  fine  ounce  from  April  23,  1935,  to  December  3I, 


1937;  *t  61* .61*  cents  per  fine  ounce  from  December  31,  1937,  to 
July  1,  1939;  at  71.II  cents  per  fine  ounce  from  July  1,  1939,  to 
July  2,  19^6;  and  at  90.5  cents  per  fine  ounce  since  July  2,  19U6. 

i/  Acquired  at  various  prices  averaging  approximately  51  cents  per 
fins  ounce. 

kj    Includes  0.2  million  ounces  valued  at  71.11  cents  per  fine  ounce 
totalling  $0.2  million,  and  30.I  million  ounces  valued  at  90.5 
cents  per  fine  ounce  totalling  $27.2  million. 

•   Less  than  50,000  ounces  or  $50,000. 


December  1948 
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Table  6.-  Seigniorage  on  Silver 

(CuBilatlTe  froB  January  1,  1935  -  In  mlllioisaf  dollars) 


toA  of  calendar 
year  or  aonth 


Seigniorage 
on  coins 
(sllrer  and 
■Inor) 


Sources  of  seigniors^  on  silTer  bullion  rcralusd  l/ 


Misc.  silTer 
(Incl.  sllrer 
l)ullion  held 
June  lU,  1931*) 


>ewly  nlned 
SilTer  (Proc. 
Dec.  21,  1933) 


levly  nlned 

sllrer  (Act 

July  6,  1939, 

and 

July  31,  19''6) 


Sllrer  Pur- 
chase Act 
of  June  19, 
193"* 


latlonollzed 
sllrer 
(Proc.  of 
Aug.  9,  193'*) 


Total 

seigniorage 
on  sllrer 
reraluad 


Potential 
seigniorage  on 
sllrer  bullion 
at  cost  in 
General  fund  2/ 


1935 

1936 

1937 

1938 

1939 

19'«0 

19'»1 

191*2 

19^3 

19W* 

191*5 

19*6 

19*7 

19>)8-Jamiaz7... 
rebmaiy. , 
March 

April 

May 

June 

July 

Anguat . . . . 
Septeaiber. 

Ootobar.., 


18.5 
I16.I 
63.7 
69.5 
91.7 

122.2 
182.1 
2*5.7 
299.6 
362.3 

"♦29.5 
'*91.9 
520.5 


521.1* 
527.6 
529.1* 

532.0 
533.5 
536.3 

5l*6!2 
550.1* 


1.8.7 
1.8.7 
1*8.7 
1*8.7 
1*8.7 

1*8.7 
1*8.7 
1.8.7 
1*8.7 
1*8.7 

1.8.7 
1*8.7 
1*8.7 


1*8.7 
1*8.7 
1*8.7 

1*8.7 
1*8.7 
1*8.7 

1*8.7 
*8.7 
1*8.7 

1*8.7 


16.8 
36.0 
58.0 
7*. 9 
87.3 

87.6 
87.6 
87.6 
87.6 
87.6 

87.6 
87.6 
87.6 


87.6 
87.6 
87.6 

87.6 
87.6 
87.6 

87.6 
87.6 
87.6 

87.6 


1*.2 

25.7 

1*8.3 
63.6 
65.3 
65.1* 

65.5 
66.5 
7*. 5 


75.1* 
76.3 
77.1 

77.9 
78.7 
79.7 

80.1 
81.2 
81.9 

82.9 


226.2 
302.7 
366.7 
1*57.7 
530.7 

562.7 
580.1* 
581*. 3 
58U.3 
581*.3 

701.6 
832.1 
832.1 


832.1 
832.1 
832.1 

832.1 
832.1 
832.2 

832.2 
832.2 
832.2 

832.2 


3l*.5 
3l*.7 
3*. 7 
31*. 7 
3*. 7 

31*  .7 
31*. 7 
31*. 7 
3l*.7 
3*. 7 

3*. 7 
31*. 7 
3*. 7 


3*. 7 
3*. 7 
3»*.7 

3*.7 
3l*.7 
3*.7 

3l*.7 
3*.7 
311.7 

3l*.7 


326.2 
1*22.1 
508.1 
616.0 
705.6 

759.1* 
799.7 
818.9 
820.6 
820.7 

938.1 
1,069.6 
1,077.6 


1.078.5 
1,079.1* 
1,080.2 

1,081.0 
1,081.8 
1,082.9 

1,085.1 
1,086.1 


27*. 9 
397.5 
51*1.6 
758.8 
950.6 

1,055.8 

1,089.0 

1,01*8.2 

967.3 

717.3 

333.2 
161.2 
11*6.8 


11*1*. 9 
ll*l*.2 
1*5.9 

1*2.6 
1*3.1 
1*0.3 

1*2.8 

137.6 
13*  .6 

13*  .2 


Source:     Office  of  the  Trearorsr  of  the  United  State*. 

1/     These  Iteas  represent  the  difference  between  the  cost  ralue  and 
the  aoastaiy  rains  of  sllrer  bullion  reralusd  and  held  to  seeare 


sllrer  certificates. 
2/    The  flgur«Bln  this  colums  are  not  cumilatire;  as  the  amount  of 
bullion  held  changes,  the  potential  seigniorage  thereon  changes. 


Table  7.-  Net  Treasury  Gold  Receipts,  by  Source 

(In  millions  of  dollars  at  $35  per  fine  ounce;  negatlre  figures  indicate  net  sales) 


Period 

Foreign  l/ 

Doaiestic 

Total 

Period 

Foreign  l/ 

Danestlo 

Total 

■ewly 

Blued  2/ 

Miscel- 
laneous 3/ 

Howly 
mined  2/ 

Miscel- 
laneous 2/ 

19*3-Jan.-Mar 

J^r.-Jnne...i.. 

July-Sept 

Oct. -Dec 

19*l*-Jan.-Mar 

Apr. -June 

July-Sept 

Oot.-Dec , 

19*5-Jan.-Mar 

Apr. -June 

July-Sept 

Oot.-Dec 

-152. *0 
-187.03 
-219.*2 
-23l*.93 

-335.65 
-*19.55 
-3*3.20 
-19*.36 

-126.32 

10.02 

1.2* 
-3.01 

6.66 
-3.23 

-3.61 

-7.11 

-5.67 

-12,70 

-17.89 
-18.*8 
-1*.70 
-18.90 

.65 

1.77 
.35 
.72 

1.50 
.31 
.87 
.80 

1.10 
.85 
.85 

1.01 

-150.51 
-188.27 
-212. *1 
-237.** 

-337.76 
-1*26.35 
-3*8.00 
-206.26 

-200.12 

-205.71 

-1*0.17 

-7.87 

19*6-Jan.-Mar 

Apr. -June 

July-Sept 

Oct. -Dec 

19*7-Jan.-Mar 

Apr. -June 

July-Sept 

Oct. -Dec 

i9l.S-Jan.-Mar 

Apr. -June 

July-Sept 

213.88 
**.77 
50.95 

2*1.8* 

-66.7* 
793.00 
686.81 
799.82 

38*.63 
*O5.02 

33*.65 

-2*. 15 
-31.56 
-13.61 
-15.86 

-1.28 

9.*8 

.70 

-2.5* 

-*.89 

-10.*8 

3.81 

l.*7 

.59 

-2.00 

-2.27 

1.60 
l.*5 
1.30 
1.31 

2.88 
l.*o 

l.*0 

191.20 
13.80 
35.3* 

223.71 

-66.*2 
803.93 
688.81 
798.59 

382.62 
395.9* 
339.86 

^    OoU  recelred  by  importation  less  gold  released  for  es^ortation,  in- 
cluding earmarking  transactions, 
2/  Baoelpts  leas  sales  to  dcmestic  industry. 


2/    Beceipts  of  domestlo  coin,  aeoomdary  gold,  etc.,  less  sales  to 
doBSBtlc  industry. 
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CAPITAL  MOVEMENTS, 


Information  relating  to  capital  morementa  between 
the  United  States  and  foreign  countries  is  presented  In 
four  sections.  Section  I  contains  the  principal  types 
of  data  on  capital  morements  by  years  beginning  with 
1935.  and  currently  by  months.  Each  type  of  data  Is 
then  broken  down  Into  its  chief  components  In  the  same 
chronological  detail. 

Section  II  supplies  a  geographic  breakdown  by  prin- 
cipal countries  for  recent  months.  The  total  net  capital 
movement  Is  given  first  and  then  the  principal  categories 
are  shown  separately.  In  addition,  at  this  point,  the 
total  outstanding  claims  on  and  liabilities  to  foreign 
countries  are  each  presented. 

Section  III  presents  details  with  respect  to  capital 
movements  and  short-term  ■claims  and  liabilities  as  of  the 
latest  month  for  which  the  data  are  available. 

Section  IV  contains  data  for  recent  months  on  out- 
standing contracts  of  banks  for  forward  purchases  and 
sales  of  foreign  exchange. 


The  data  in  these  four  sections  are  based  on  reports 
filed  each  month  by  banks,  bankers,  and  brokers  through- 
out the  United  States.  The  reports  are  collected, 
checked,  and  tabulated  by  the  twelve  Federal  Reserve 
Banks.  The  totals  are  then  forwarded  to  the  Treasury 
Department  for  consolidation  and  publioation. 

Publication  of  detailed  figures  on  capital  move- 
ments was  discontinued  between  the  Haroh  19'^  and  the 
November  1914^5  issues  of  the  "Treasury  Bulletin",  but 
data  omitted  during  that  period  were  supplied  in  the 
November  19^3  issue  and  supplement. 

Beginning  with  the  December  l<)kS  issue,  publioation 
of  the  data  on  capital  movements  has  been  advanced  two 
months  by  the  use  of  preliminary  reports.  A  comparison 
of  preliminary  and  final  data  for  past  months  indicates 
a  difference  of  a  maximum  of  one  percent  in  the  grand 
totals.  Somewhat  more  significant  changes  in  particular 
categories  for  individual  countries  may  be  necessary  when 
the  final  reports  are  published,  normally  two  months  after 
the  preliminary  data. 


Section  I  -  Historical  Summary 
Table  1.-  Net  Capital  Movement  between  the  United  States  and  Foreign  Ck)untrie8 

(In  thouBaods  of  dollars;  negatlTe  flgurea  Indicate  a  net  outflov  of  capital  from  the  United  Statea) 


Calendar  year 
or  Bonth 


1935  (Jan.  2,  1935-Jan.  1,  1936) 

1936  (Jan.  S,  1936-riec.  30,  1936) 

1937  (Dec.  31,  1936-Doc.  29,  1937) 

1938  (Dec.  30,  1937-Dec.  28,  1938) 

1939  (Dec.  29,  1938-Jan.  3,  WV)) 

19ltO  (Jan.  U,  19U0-Dec.  3I,  19l»0) 

19M 

191*2 

WkS 

19W» 

19H5 

19W 

19V7 

I9U8  (Jan.  l-September  30)  P 

Total  (Jan.  2,  I93 5 -September  30,  ^ItS)  p. 

19bd- January 

February 

March 

April 

May 

June 

July 

August  p 

September  p 


Ret  capital 
morenent 


.,UUO,686 
,226,722 
833,715 
"•12,956 
,198,735 
695,080 

-U53,823 
626,121 

.,286,893 
U6l,35k 

.,07^,375 

-793, 32H 
313,678 


-332,7'*6 
7,990,U22 

-11*8,926 

1*1,850 

-56,UOU 

-209,636 

-92,012 

75,953 

97,575 

-108,589 

67,l*lt3 


Analysis  of  net  capital  movement  In: 


Short-term 
banking  funds 


992,829 
1*28,11*2 
287,391* 
328,968 
1,135,1*83 
81*1,628 

-21*3,522 

583,373 

1,168,058 

11*8,591* 

1,216,303 

-733,909 

383,539 

-1,258 
6,535,622 

-150,509 
61,897 
-1*0,599 

-180,399 
-33,582 
89,666  r 

115,215 
62,581 
7l*,l*72 


Brokerage 
balances 


6,039 

6,811 

31*, 687 

31* 

32,990 

20,358 

-U9 

3,513 

13,372 

8,529 

17,791* 

9,661 

-11,318 

-17,965 
12U,it56 

-1,81*9 

-5,371* 

8,133 

2,751 

722 

-l*,599 

-8,673 
-3,91*3 
-5,133 


Transactions 
In  dcaestlc 
securities 


316,660 
600,693 
2U1»,626 
57,196 
-85,1*27 
-21*5,062 

-261,955 

1*6,599 

27,767 

210,735 

-U3,105 

-33l*,203 

-97,555 

-202,019 
l6U,950 

-7,369 
-19,331* 
-27,91*9 

-39,935 

-58,822 

-9,631* 

-ll*,2S9 

-16,532 

-8,215 


Transactions 
in  forslgn 
securities 


125,158 
191,076 
267,008 

26,758 
115,689 

78,156 

51,703 
-7,36U 
77,696 
93,1*96 
-1*6,617 
265,127 
39,012 

-111,501* 
1,165,391* 

ID, 801 
l*,66l 
U,011 

7,91*7 
-330 

520 

5,262 

-150,695 

6,319 


Bcrrlsed . 
PrellBlnazy. 


December  1948 
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Section  I  -  Historical  Summary 
Table  2.-  Short-Term  Claims  on  and  Liabilities  to  Foreigners 

(Position  at  enl  of  period  In  thousanle  of  dollATs) 


Znd  of  calendar 
year  or  Bonth 


1935  (Dec.  31,  1935) 

1936  (l>»o.  30,  1936). 

1937  (Dec.  29,  1937) 

1938  (Dec.  28,  1938), 

1939  (Jan.     3,  I9UO) 
19ltO  (Dec.  31,  19"^) 

I9HI 

19HS 

W^S 

19W 

19l»5 

Wltfi 

19'>7 

19l»8-Januar7 

Fa'bruarjr 

March 

April 

May 

Jvme 

Jvdj 

August  p 

September  p.... 


Short- tera  claloa 


Total 


7/8,579 
672,6llt 
65)1,990 
626, 0U2 
508,702 
383,978 

367,786 
2it6,673 
257,929 
329,691* 
392,766 
708,253 
960,921 

1,029,007 
1,0U6,791 
1,083,800 

1,113,1*79 
1,162,781 
l,lll,755r 

1,078,873 
1,091*, 081 
1,073,577 


Payable 

la 

foreign 

currencies 


128,951 
11*0,911 
152, U37 
150,Ol*U 
66,71*5 
1*7,1*77 

1*7,068 
30,916 
31*,  387 
51*, 603 
l*7,l»89 
98,  U9 
165,1*39 

153,61*8 
11*9,869 
163,938 

169,805 
175,91*7 
90,l*31r 

87,100 
89,1*87 
83,281 


Payable  In  dollars 


I/>ans  to 

foreign 

banks 


161,263 
96,726 
116,917 
165,521 
173,238 
115,118 

U8,633 
72,01*8 
86,378 

105,1*21 

100,267 
319,639 
301*,  851 

386,121 
1*05,788 
1*07,988 

1*87,659 
1*35,816 
k08,785 

1*00,61*1 
1*33,198 
1*23,958 


1*88,365 
1*31*,  977 
385,^36 
310,^77 
268,719 
221,383 

202,085 
11*3,709 
137,161* 
169,670 
21*5,010 
290,1*95 
1*90,631 

1*89,238 
1*91,131* 
511,871* 

516,015 
551,018 
612,539 

591,132 
571,396 
566,338 


Short-term  liabilities 


Tetal 


1,301,11*2 
1,623,317 
1,893,087 
2,203,185 
3,221,328 
3,938,232 

3,678,518 
1*, 205, 389 
5, 371*, 903 
5,596,775 
6,883,068 
6,1*80,262 
7,U6,1*19 

7,033,996 
7,113,677 
7,110,087 

6,959,367 
6,975,087 
7,013,727r 

7,096,060 
7,173,81*9 
7,227,817 


Payable  in  dollars 


Deposits 

of 

foreigners 


1,156,1*96 
1,U56,885 
1,600,507 
1,985,025 
3,025,189 
3,786,182 

3,352,223 
3,523,328 
I*, 131*, ^12 
1*,356,501 
1*, 91*6, 621* 
1*,693,911 
k, 809, 21*5 

1*, 700, 775 
1*, 851*, 889 
U, 918, 327 
1*, 725, 818 

u, 730, 003 

l*,7i*5,236r 

h, 810, 281 
1*, 81*9,1*82 
1*, 893, 71*3 


1*6,795 
66,1*78 
209,597 
111*,  791 
135,311 
121,001 

306,618 
668,168 
1,222,580 
1,218,633 
1,910,898 
1,71*5,722 
2,257,510 

2,280,867 
2,205,873 
2,135,967 

2,168,31*3 
2,175,701 
2,192,556 

2, 201*, 192 
2,21*3,811 
2,260,355 


Payable 
in 

foreign 
currencies 


97,851 
99,95* 
82,983 
103,369 
60,828 
31,OU9 

19,677 
13,893 
17,911 
21,61*1 
25,51*6 
kO,629 
1*9,661* 

52,351* 
52,915 
55,793 

65,206 
69,383 
75,935 

81,587 
80,556 
73,719 


Berlsed . 
Preliminary. 


Table  3.-  Net  Movement  of  Short-Term  Banking  Funds 

(In  thousands  of  dollars;  negatlTe  figures  Indicate  a  net  outflow  of  eopltal  frcm  the  United  States) 


Het 
short-term 
liabil- 
ities 


522,563 
950,703 
1,238,097 
1,577,11*3 
2,712,626 
3, 551*, 251* 

3,310,732 
3,958,716 
5,116,971* 
5,267,081 
6,1*90,302 
5,772,009 
6,155,1*98 

6,001*, 989 
6,066,886 
6,026,287 

5,8U5,888 
5,812,306 
5,901, 972r 

6,017,187 
6,079,768 
6,15l*,2l*0 


Calendar  year 
or  mooth 


1935  (Jan.     2,  1935-Jan.     1,   1936) 

1936  (Jan.     2,  1936-Dec.   30,   1936) 

1937  (Dec.  31,   1936-Dec.  29,   1937) 

1938  (Dec.  30,   1937-Dec.  28,   1938) 

1939  (Dec.  29,  1938- Jan.     3,  191*0) 
191*0  (Jan.     U,  19l*0-Dec.  31,  19l*0) 

191*1 

191*2 

191*3 

191*1* 

191*5 

191*6 

191*7 


Short-term  claims 


Total 


191*8     (Jan.  1-Sept.   30)  p 

Total  (Jan.   2,    1935-Sopt.   30,   19lt8)p 

191*8- January 

February 

March 


April. 
May... 
June.. 


July 

August  p . . . . 
September  p. 


361,360 

70,119 

17,621* 

28,91*8 

117,31*0 

121*,  721* 

16,192 

97,503 

-11,256 

-71,765 

-63,072 

-315,1*87 

-252,668 

-112,656 
6,906 

-68,086 
-17,781* 
-37,009 

-29,679 
-1*9,302 
51,026r 

32,882 
-15,208 
20,501* 


Payable 
in 

foreign 
currencies 


228,132 

-ll*,788 

-11,526 

2,393 

83,299 

19,268 

1*09 

15,933 

-3,1*71 

-20,216 

7,111* 

-50,630 

-67,320 

82,158 
270,755 

U,791 

3,779 

-ll*,069 

-5,867 
-6,lU2 
85,5l6r 

3,331 
-2,387 
6,206 


Payable  In  dollars 


Loans  to 

foreign 

banks 


-3,552 
31,868 
-20,191 
-1*8,601* 
-7,717 
58,120 

-3,515 

20,671 

-11*,  330 

-19,01*3 

5,151* 

-219,372 

llt,788 

-119,107 
-32U,830 

-81,270 

-19,667 

-2,200 

-19,671 
-8,157 
27,031 

8,11*1. 

-32,557 

9,21*0 


136,780 
53,039 
1*9,31*1 
75,159 
1*1,758 
1*7,336 

19,298 
60,899 
6,51*5 
-32,506 
-75,31*0 

-V5,l*85 
-200,136 

-75,707 
60,981 

1,393 

-1,896 

-20,7lW 

-U,1U1 
-35,003 
-61,521 

21,1*07 

19,736 

5,058 


Short-term  liabilities 


Total 


631,1*69 
358,023 
269,770 
300,020 
1,018,11*3 
716,901* 

-259,711* 

1*^,870 

1,179,311* 

220,359 

1,279,375 

-1*18,1*22 

636,207 

111,398 
6,528,716 

-82,1*23 
79,681 
-3,590 

-150,720 
15,720 
38,6l*Or 

82,333 
77,789 
53,968 


Payable  in  dollars 


Deposits 

of 

foreigners 


587,331* 
333,1*07 
11*3,622 
371*,  1*1*0 
1,01*0,161* 
760,993 

-1*33,959 
105,607 
620,881* 
220,576 
583,205 

-268,851* 
115,381* 

81*,  1*98 
I*, 267,301 

-108,1*70 

151*,  nv 

63.1*35 

-192,509 

1*,185 
15,233r 

65,01*5 
39,201 
1*1*, 261 


Other 


6,333 

19,683 

11*3,119 

-91*,  806 

20,520 

-1V,310 

185,617 
385,365 
55i*,lil2 
-3,91*7 
692,265 
-l6l*,651 
511,788 

2,8U5 
2,2i*U,233 

23,357 
-7V,99l* 
-69,906 

32,376 

7,358 

16,855 

11,636 
39,619 
16,51*1* 


Payable 
in 

foreign 
currencies 


37,802 

1*,933 

-16,971 

20,386 
-1*2,51*1 
-29,779 

-U,372 
-5,102 
1*,018 
3,730 
3,905 
15,083 
9,035 

2U,055 
17,182 

2,690 

561 

2,878 

9,1*13 
1*,177 
6,552 

5,652 
-1,031 
-6,837 


Ret 

short-term 
liabil- 
ities 


992,829 
1*28, 1U2 
287,391* 
328,968 
1,135,1*83 
'  8Ul,628 

-21*3,522 

583,373 

1,168,058 

11*8,591* 

1,216,303 

-733,909 

383,539 

-1,258 
6,535,622 

-150,509 

61,897 

-1*0,599 

-180,399 
-33,582 
89,666r 

115,215 
62,581 
71*,  It  72 


r  BeTlsod . 

p  Preliminary. 


ifc^ 
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Section  I  -  Historical  Summary 
Table  4.-  Purchases  and  Sales  of  Long-Term  Domestic  Securities  by  Foreigners 

(In  thoueanlB  of  dollara) 


I 


Calaodar  7ear 

or  ■onth 


1935  (Jan.  2,  1935-J«n.  1,  1936) 

1936  (Jan.  2,  1936-D«:.  30,  1936) 

1937  (Dec.  31,  1936-Ilec.  29,  1937) 

1938  (Dec.   30,  1937-Dec.  28,  1938) 

1939  (Dec.  29,  1938-Jaa.  3,  I9HO) 
19^0  (Jan.     k,  19liO-Doe.  31,  WtO) 

19'»1 , 

19k2 

19*3 

19k* 

19*5 

19MJ 

19*7 

19W    (Jan.  l-8ept.  30)p 

Total  (Jan.  2,  1935-8oirt.  30,  19*8)p 

19*8-Jamaz7 

Febmarj 

Narcb 

April 

May 

Jone 

J«ly 

Auguat  p 

Sept«aber  p 


Dcaeatlc  atocka 


Purchaaee 


n.a.       Hot  BTallat>le. 
p        PreT1ii1nwT7. 


n.a. 
n.a. 


281i,206 

lit6,039 
96,383 
151,639 
136,853 
260,223 
367,6^9 
226,089 

267,583 
n.a. 


2l»,915 
21,971 
19,875 

37,'»28 
Ho, 5*3 
39,7*8 

29,997 
26,830 
26,276 


Salee 


n.a. 
n.a. 


■•73,052 

368,558 
75,*88 
19U,6l6 
171, *32 
357,655 
1»32,1D9 

376,67* 

*31,127 
n.a. 


32,362 
32,380 
*6,332 

6l»,66l» 
8*, 797 
59,602 

W>,770 
35,*00 
30,820 


n.a. 
n.a. 
n.a. 


-188, 8h6 

-222,519 
20,895 
-U2,977 
-3*, 579 
-97,*32 
-6l»,W0 

-150,585 

-163,5** 


-7,**7 
-10,U09 
-26,*57 

-27,236 
-Wt,25* 
-19,85* 

-1*,773 
-8,570 
-*,5** 


DoBBBtlc  l>ond8 


Pnrehaaea 


221,816 

17*, 952 
l6li,ei8 
2lvl,299 
513.558 
377,717 
l»lV,k70 
336,305 

209,61*3 
n.a. 


26,990 
12,206 
25,112 

19,059 
17,6*0 
35,867 

20,229 
18,220 
3*,320 


Salee 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
278,032 

21*, 388 
138,51* 
170,555 
268,2** 
393,390 
68k, 213 
283,275 

2H8,U8 
n.a. 

26,912 
21,131 
26,60U 

31,758 
32,208 
25,6*7 

19,685 
26,182 

37,991 


n.a. 
n.a. 
n.a. 
n.a. 
-56,216 

-39,*36 

25,'rok 

70,7** 

2*5,31* 

-15,673 

-269,7*3 

53,030 

-38,*75 


78 
-8,925 
-1,*92 

-12,699 

-Ik, 568 

10,220 

5** 
-7,962 
-3,671 


Total 
purctaasea 


1,302,68k 
2,68k, 391 
2,273,381 
1,200,  U9 
l,03k,k78 
506,022 

320,991 
260,601 
392,938 
650, kll 
637,9*0 
7a2,U9 
562,39* 

k77,226 
13,085,695 

51,905 
3*,  177 
**,987 

56,k87 
58,183 
75,615 

50,226 
k5,050 
60,596 


Total 
aalea 


986,02k 
2,083,698 
2,028,755 
l,lk2,923 
1,U9,905 

751,08k 

582,9*6 
21k, 002 
365,171 
*39,676 
751,Ok5 
1,116,322 
659,9*9 

679,2*5 
12,920,7*5 

59,27* 
53, 5U 
72,936 

96,*22 

117,005 

85,2*9 

6*,*55 
61,582 
68,811 


■at  a  raw  a  tic 
atocka  anA 
bonda 


316,660 
600,693 
2k*,626 
57,196 
-85,*27 
-2k5,o62 

-261,955 

k6,599 

27,767 

210,735 

-113,105 

-33*,203 

-97,555 

-202,019 
16k, 950 

-7,369 
-19,33* 
-27,9*9 

-39,935 

-58,822 

-9,63* 

-1*,229 

-15,532 

-8,215 


Table  5.-  Purchases  and  Sales  of  Long-Term  Foreign  Securities  by  Foreigners 


(In  tbousande  of  dollare) 


Calendar  year 
or  Bonth 


1935  (Jan.  2,  1935-Jan.  1,  1936) 

1936  (Jdn.  2,  1936-Deo.  30,  1936) 

1937  (Deo.  31,  1936-Deo.  29,  1937) 

1938  (D«j.  30,  1937-Dec.  28,  1938) 

1939  (Dec.  29,  1938-Jan.  3,  19*0) 
19*0  (Jan.  k,  19k0-Dec.  31,  19*0) 

19*1 

19*2 

19*3 

19** 

19*5 

19*6 

19*7 

19k8    (Jan.   l-8ept.  30)p 

Total  (Jan.  2,   1935-8ept.  30,  19k8)p 

19kd-JaBuaz7 

Fetn-oazy ■ 

Itarch 

April 

May 

June 

July 

Angnat  p 

Septaaber  p 


Foreign  stoclCB 


Purctaaaes 


n.a. 
n.a. 
n.a. 


n.a. 
23,278 
26,601 
37,328 
65,2k7 
57,118 

59,973 


6,126 
5,089 
7,kk9 

7,**6 
7,381 
8,078 

5,257 
5,312 

7,835 


Salea 


n.a. 
n.a. 
n.a. 


n.a. 

19,791 
22,078 
5*,?89 
65,610 
*2,558 

76,795 


6,763 
k,206 
8,lk2 

9,507 
13,991 
U,523 

8,003 
7,172 
7,*fl8 


Net 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 

n.a. 

n.a. 

3,*87 

*,523 

-17,*6l 

-363 

Ik, 560 

-16,822 


-637 

883 

-693 

-2,061 
-6,610 
-3,**5 

-2,7*6 

-1,860 

3*7 


Foreign  bonda 


Purchaaea 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 

n.a. 


kk6,367 
31k,262 
318,113 
755,936 
658,7*1 

163,223 


26,00* 
15,235 
17,816 

20,962 
18,568 
2*, 099 
18,386 
7,785 
Ik, 368 


Salea 


n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 

n.a. 

n.a. 
372,158 
225,289 
3*7,269 
k90,kk6 
63*, 289 

257,905 
n.a. 

1*,566 
11,*57 
13,112 

10,95* 
12,288 
20,13* 

10,378 

156,620 

8,396 


net 


"  n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 

n.a. 

n.a. 

7*, 209 

88,973 

-29,156 

265,*90 

2k,k52 

-9k,68e 
n.a. 

Il,k38 
3,778 
k,70k 

10,008 
6,280 
3,965 
8,008 
-lk8,835 
5,972 


Total 
purcbaees 


661,256 
896,lk9 
1,016,188 
*a2,809 
561,236 
205,289 

185,261 
220,533 
*69,6k5 
3*0,863 
355, **1 
8ei,l83 
715,859 

223,196 
7,15*,908 

32,130 
20,32* 
25,265 

2e,k08 
25,9*9 
32,177 

23,6*3 
13,097 
22,203 


Total 
aalea 


536,098 
705,073 
7*9,180 
*56,051 
**5,5*7 
127,133 

133,558 
227,897 
391,9*9 
2*7,367 
k02,058 
556,056 
676, 8k7 

33*,7«) 
5,989,51* 

21,329 
15,663 
21,25* 

20,k6l 
26,279 

31,657 

18,381 

163,792 

15.88k 


Het  foreign 
etoclCB  and 
bonds 


125,158 
191,076 
267,008 

26,758 
115,689 

78,156 

51.703 
-7,36k 
77.696 
93.*96 
-*6,6l7 
265,127 
39,012 

-111,50* 
1,165,39* 

10,801 
*,66l 
k,OU 

7,9*7 

-330 

520 

5,262 

-150,695 

6,319 


n.a, 

P 


lot  orallable. 
Prellalnary. 


December  194S 
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CAPITAL  MOVEMENTS 


Section  II  -  Summary  by  Countries 
Table  1.-  Net  Movement  of  Capital  and  of  Short-Term  Banking  Funds 

(In  thousandi  of  dollars;  negatlTe  figures  Indicate  a  net  outflow  of  capital  from  the  United  States) 


Count rx 


Idrop*: 
United  Ilngdoa. 

Trano* 

Belglna 

Osnaai^ 

nnlasd 

OtmaBjiJ 

Oreaoe 

Italy 

Uucemboorg 

Netherlanda . . . . 

HorwaT' 

Portugal 

Bumania 

Spain 

Sweden 


Strltzerland. . 
V.  S.  S.  E... 
Tu^slarta. .  ■ 
Other  Xurope. 

Total  lorope. 

Canada 


Latin  Anartea: 
Argentina. . ■ . 

Bolivia 

Brazil 

Chile 

Colombia 

Costa  Hlea. .. 


Cuba 

French  Vest  Indies  and  Oulana. 

Mexico. 

Netherlands  Vest  Indies  and 

Surinam 

Panama 

Peru 


Venezuela 

Other  Latin  America. 

Total  Latin  America. 

Asia! 

China  and  Manchuria, 
ftrench  Indo-Chlna. . . 
Bong  Kong 


India 

British  Malegra. 
Japan 


Netherlands  last   Indies. 

Philippine  Islands 

Turlcey 

Other  Asia  2/. 


Total  Asia. 


Other  countries: 

Australia 

Hew  Zealand 

lE^pt  and  Anglo-Egjrptlan  Sudan. . 

French  Morocco 

Union  of  Sonth  Africa 

All  other 


Total  other  countries. 

International  §/ 

Unidentified 


Orand  total. 


Net   capital  movement 


igue 


Majr 


-38,865 

7,829 

-6,566 

-1,369 

919 

-3,305 

10,83U 
-1,728 

-2U,806 
2, 168 
5,7'»9 

-IS"* 

5U 

-9,583 

10,3116 

-3't6 

-1,9'*9 

2,227 


-81,693 


1*0,278 


-1U,962 
-3,097 
-1,222 

1,339 

15,208 

2,115 

-3,167 

-U23 

-2,917 

2,226 

-1,258 

5,678 

-27,758 
-3,105 


-31,3'»3 


-8,857 

153 

6,532 

15,91*7 

-2,602 

5,950 

-2,899 
-8,U06 
-1,138 
-3,198 


1,1*82 


3,607 

hU6 

-2, 181 

277 

580 

-2,028 


701 


-19,796 


-l,6Ul 


-92,012 


108,033  r 
-5,206 

-7,760 

-1,562  r 
180 
-23,U5U  r 

-10 

-6,1*10  r 

-821 

-5,l't3  r 
2,786  r 
-3,623  r 

-27U 
-1,933 
-U,979  r 

-2,61*8 

-19,615 

-l*,927 

2,628 


25,262  r 


32,510  r 


-2,66U 
1,388 

13,3"^ 
1»,103 
8,068 

-l,Ult6 

-7,182 

-U13 

-6,017 

-1,017 
-3,378 
-1,099 

51,117 
-31'« 


Juiy 


51*, 1*92  r 


•19,1*99 

-2I16 

1,753 

13,606 
-590 
-21*5 

•l'»,351 

839 

3,681 

18,996 


3,91*1*  r 


-578 
-1,U96 
-1,791 

1*87 

•17,801 

366 


-20,813 


-22,339 


2,897 


75,953  r 


-68,591* 
-7,925 
-2,781* 

6,239 

-2,197 

-10,898 

-1,803 

28,U71 

-586 

-17,99"* 
-1,1U3 
10,375 

215 

1*01 

7,959 

5,092 

1,6U1 

-5,365 

-81*1 


-59,737 


27,073 


-1,098 
-3,3't5 
6,286 

10,795 

2,756 

-626 

9,562 

21*3 

8,327 

293 

-6,251* 

7,590 

-3'*, 857 
-2,590 


-2,918 


li»,677 

317 

2,868 

-3,938 

6,lU8 

-169 

-2,083 
52,060 
-2,1*1*0 
i*i»,83U 


112, 27U 


5,1*30 
220 
5,789 
1,982 
7,317 
2,U53 


23,191 


1,391 


-3,699 


97,575 


August  p 


3,125 

UU 

-8,079 

-681* 

-593 

U,l26 

-6,7Ul 

31,38U 

-611 

-9,820 
2,776 
2,152 

-651* 

-2,023 

-558 

-10,211 
-10,685 
-ll»,159 

6,791* 


-ll*,l»17 


-117,297 


1,928 
1,53U 
3,980 

-2,707 

1,050 

-105 

23,831 

-1U8 

16,753 

-396 

922 

2,691 

U2I 

-6,552 


1*3,202 


-12,017 

921* 

-2,76U 

-10,266 
-138 
-2,951 
i«,382 
3,1*99 
1,831* 
1,775 


-15,722 


-3,151 
1,763 
7,725 

677 

-1,965 

-295 


U,75i* 


-10,11*6 


1,037 


-108,589 


September  p 


-21*,  820 

-9,612 

5,588 

-1,085 
-2,U73 
26,055 
-2,ll*l* 
36,991 
-276 

-7,021* 
-U,l8i* 
-7,687 

225 
-2,526 
6,132 

-21,592 

-1*,507 

1,71*8 

11*,  951 


3,760 


3l',307 


17,906 

-25 

5,560 

-1*,022 
-6,108 
-2,772 

1,681 

-216 

2,005 

3,933 

-3,055 

2,318 

13,99i» 
-11,573 


19,526 


15,623 

-659 

2,21*8 

-5,850 

262 

-8,175 

11*,  968 

-22,719 

2,11*3 

7,096 


1*,937 


-3,OU2 

926 

-1*,202 

-56U 
-3,66U 
13,202 


2,656 


2,695 


-U38 


67,1*1*3 


Short-term  bankinf  funds 


I9U8 


May 


-37,269 

-19,001 

7,1*51 

-8,505 

-1,370 

991* 

-3,208 

10,079 

-1,1*58 

-13,626 

1,879 

5,979 

-171 

231 

-9,559 

1*1*,  913 

-350 

-1,91*7 

3,359 


-21,579 


36,1*33 


-19,366 
-3,021 
-2,31*3 

-U36 

15,961 

2,011 

-3,193 

-1*09 

-2,971* 


1,937 

9U5 

5,621* 

-27,999 
-565 


June 


-33,828 


-9,11*9 

153 

7,56U 

15,91*0 
-2,605 
5,955 
-2,889 
-8,520 
-1,116 
-3,031 


2,302 


2,205 

U99 

-2,172 

388 

5,538 

-1,656 


1*,802 


-20,076 


-1,636 


-33,582 


108,719  r 
131* 
-8,01*0 

-l,8lU  r 
172 
-23,1*1*1  r 

8 
-6,1*79  r 

-627 
2,601  r 
2,763  r 
-3,523  r 

-275 

-850 

-U,899  r 

10,729 

-19,615 

-U,89U 

2,721 


53,390  r 


19,810  r 


July 


-3,872 

1,323 

12,856 

3,239  r 
8,016 
-1,5U 

-6,978 
-1*01 
-5,629  r 

-1,01*8 

-625 

-1,161* 

50,921* 
850 


55,980  r 


-17,1*63  r 

-21*6 

1,832 

13,602 

-590 

-273 

-11*,  338 

79U 

3,695 

19,025 


6,038  r 


-1,070 
-1,1*96 
-1,805 

lt6l 
-17,523 

373 


-21, 060 


-27,365 


2,873 


.666  r 


-73,387 
-2,019 
-3,573 
6,171 
-2,197 

-10,901 

-1,866 

28,1*52 

-819 

-2,022 

-728 
10,U85 

158 

396 

7,968 

7,321 

1,6U1 

-5,356 

-716 


-1*0,992 


27,236 


-1,01*6 
-3,329 
6,U58 

9,996 

2,6U9 

-51*9 

8,652 

21*1 

10,182 

-63 

-6,31*6 

7,313 

-35,079 
-1,882 


AnguBt  p 


-2,803 


11*,  208 

318 

2,71*1 

-3,939 
6,152 
-237 
-2,05U 
52,151* 
-2,1*67 
1*1*,  71*5 


111,621 


5,066 
219 
5,592 
1,978 
7,305 
2,362 


22,522 


1,31*8 


-3,717 


115,215 


-1,881 

6,82U 

-9,099 

-729 

-592 

U,12U 

-6,727 

31,621 

-61U 

-U,725 
2,627 
2,203 

-655 

-2,059 

-1*81* 

510 

-10,679 

-ll*,171 

6,676 


2,170 


37,61*9 


1,977 
1,529 
l*,011 

-2,931 
982 
-76 

22,922 
-11*3 

13,51*3 


-UI9 

-1,830 

2,651* 

598 

-3,307 


39,510 


-7,181* 

923 

-2,910 

-10,271 

-136 

-2,961 

3,1*73 
3,1*91* 
1,828 
1,790 


-11,951* 


Sept«od>er  p 


-3,227 
1,761* 
7,621 

638 

-2,039 

-1*07 


1*,350 


-10,195 
1,051 


62,581 


-23,826 

-7,1*90 

l*,97i» 

-1,091* 
-2,1*71* 
26,032 

-2,130 

37,056 

-6UU 

-2,682 
-U,ll*2 
-7,602 

285 
-2,W*8 
6,086 

-19,673 

-U,510 

1,71*1* 

li*,905 


12,367 


30,015 


16,588 

-1*0 

5,393 

-U,6lU 
-6,1U5 
-2,777 

1,1*56 

-213 

3,681 

3,911* 
-3,551* 
2,21*5 

ll*,026 
-11*,  386 


15,571* 


21,938 

-658 

2,113 

-5,729 

266 

-8,173 

1U,96U 

-21,887 

2,152 

7,11*2 


1/  Beglonlng  vlth  March  I9U7,  includes  tranBactlons  in  accounts  opened 
by  occupation  authorities  for  foreign  trade  purposes. 

2/  Beginning  with  January  I9U8,  includes  data  for  Pakistan,  Burma,  and 
Ceylon,  preTiously  included  with  Inlda. 


3/     Includes  transactions  of  international  organizations  such  as 

UKRRA,   International  Monetary  Fund,   and  Intomational  Bank, 
r       BoTlsed. 
p       Preliminary. 


12,128 


-3,1*79 

926 

-l*,22l* 

-1*85 
-3,617 
13,069 


2,190 


2,637 


-1*39 


71*,  1*72 
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CAPITAL  MOVEMENTS. 


Section  II  -  Sumnary  by  Countries 
Table  2.-  Net  Movement   In  Brokerage  Balances  and  Long-Term  Security  Transactions  by  Foreigners 

(In  thoti»«adi  of  dollari;   nagatiT«  figures  Indleat*  a  set  ontflov  of  capital  froa  the  United  Statei  or  net   tales  hf  fcrelcnart) 


1 

Coantij 

MoTenent 

In  brokerage  balances 

Transactions  In  long-tera  securities,   doaestle 

>nd  foreign 

191.8 

19k8                                                    1 

May 

June 

July 

August  p 

September  p 

May 

June 

July 

August  p 

Septeaber  p 

lurope: 

-721 

-821 

-95 

53 
-2 

-7U 

5 

-2U9 

13 

621. 

121 

53 

-2 

1 

-Ik 

139 

-2 
-1,180 

153 
-119 
-U02 

2 

1 
-1 

16 

9 

-250 

125 

k5 
-16 

-k 
-99 

-67 

-2,739 

-28 
-I2U 

-3,k98 
358 

-322 
-91 
383 

Ik 

3 
-1 

-9 
20 
Ul. 

-I,k98 
-31 
-13 

61. 
-52 

21 

-918 

-9 
-100 

-770 

-581 

8 

-13 

-3 
3 

-30 
-1 

-61 
-5 
11 

-7 

3 

-31 

-k,2l.9 

12 
k3 

-150 
-382 
-209 

1 

21 

-5 
no 
369 

-1,299 
61 

3 

-65 
-3 

67 

-2,022 
-kl 

-875 

-13,326 

k73 

1,886 

3 

-1 

-102 

1,001. 

-283 

-U,80k 

168 

-283 

19 

-178 

-10 

-3k, 706 
k 

k& 

-839 

-5,221 

682 

250 

7 

-12 

-3k 
60 

56 

-7,869 
-22 
-81. 

5 

-98k 

-13 

-10,638 

-5 
31 

-2k ,630 

5,U5 

-5,815 

I1O6 

5k 

-3 

1. 

72 

-1 

185 

-Ik,  1.7k 

-38U 

-97 

-7 

57 

-30 

-1,311 

-25 
-16,250 

5,776 

-6,199 

1,012 

58 

2 

-1 

-Ik 

-207 

k 

-5,03k 
15k 
-62 

8 

33 

-1.3 

-6,k72 
-6 

75 

-10,916 

-153,979 

-8UU 

-l,7k0 

823 

8 
1 
2 

-9 

-175 

-1 

-3,Ok3 

5 

-75 

-21 

103 
3 
1. 

87 

rraa-e 

BalcloB        

SuBark 

Inland    ,                         

Oeraanr 

Oreaoe 

Italy 

lAzaabonr  g 

■etherlaadt 

■orvay 

Portugal 

Spain 

Sy^dan 

9v1 1  lerl  aal ,,,,,, 

n.  s.  s.  E 

Togotlarla 

Other  lorope 

Total  lorop* 

-2,151 

-2,U95 
-322 

-5,671 

-3,5kk 
353 

-57,963 

-5,063 

1,057 

-967 

2,788 

12,31.2 

159 

3,939 

Latin  iMrlea: 

U75 

-81 

-129 

-119 

-61. 

92 

1,131 

-Ik 

93 

-19 
601 

1 

k3 
k05 

2,kl5 

-77 

107 

-203 

k71 

51 

319 

-U 

-k59 

12 

-l,ofc8 
k 

332 
-1,008 

-965 
-25 

-16k 

-583 

-88 
-81 

-30k 

-2 
-1,957 

11 

-131 

kO 

162 
-806 

-k,893 

-1,000 

-1 

-120 

126 
-30 
-31 

258 

-1 

2,858 

-30 

6 

-35 

99 

157 

25k 
-1 

38 

225 

37 

1 

-16 

-1 

-1,953 

8 

-385 

-8 

-199 
276 

-1,72k 

3,929 

5 

1,250 

'^ 

12 

-1,105 
-36 

308 

-2,80k 

53 

198 
-2,9k5 

70 

1,285 
-k2 
693 

393 
52 
Ik 

-323 
-1 

71 

19 

-1,705 

61 

-139 
-156 

22 

913 
9 

-8 

1,382 

195 

1. 

1,21k 

102 

3k5 

223 

237 

60 

98 

k,778 

''I 
89 

H 

2 

352 

53 

2,7k6 

72 

-276 
-3,k02 

1,06k 

16 

129 

367 

k 

2kl 
-8 

277 

11 

88U 

81 

67 
2,537 

BollTla 

%aill 

Chile       

Coloabla 

Coita  Sioa 

Onka               

Trench  Vait  Inliei  and  Oolaaa.  ■ ■ 
Mexico   

letharlande  Vest  Indies  and 

SurlnjB 

Other  Latin  iaerlca 

Total  Latin  iaarlca 

-1,510 

2,256 

l,k36 

5,676 

iUla: 

-128 

150 
-kl 

3 

1 

72 

7 

-129 

-65 

-99 

59 
15 

-3 

-9 
165 
-66 

U 

-681 
-1 

-83 

-9 
-k 

1 

5 

-105 

-k 

52 

-829 

5 

1 

-91 

-37 

-7 

-23 

U95 

1 
-60 

-11 
-1 
16 

-17 

1 
18 

99 

-1 

131 

81 
-U 

3 
-563 

-32 

k20 
-1,182 

k8 

3 

-8 

-11 

1.2 

-29 

-38 

-755 

-1,937 

-138 

-U 

31 

-U 

-120 

52 

-33 

-2,160 

1,150 

210 

10 

67 

-3k 

11 

31 

37 

i,ka2 

-5,328 

206 

16 
-1 
-6 

909 
22 

5 
-33 

-k,210 

-6,UlU 

k 
-202 

-2 

1 

-269 

-9 

-Ik 

India 

trl  t1  sh  Mai  aya 

Vethcrlands  S&at   Indies 

Turkey 

Other  Aslal/. 

Total  Isla 

Other  countries: 

Australia                        

66 

1.1.2 

-286 

-6,905 

30 
-52 

-36 

-11 

29 

-1.76 

-516 

-25 
-1 
16 

16 

-8 

-37 

-12 
-1 

-1 

15 

9 

1 

-21 
ll2 

69 
.U6 
23 

1,372 
-1 

27 

-100 

-k,987 

lOU 

517 

1 
-2 

10 

-270 

30 

286 

359 

288 

kl 
19 

Uk 

88 

105 
2k 
65 

111 

k58 
-20 

-IkB 
-1 

110 

lev   Zealand 

Xgypt   and  Anglo-Igyptlao  Sudan.. 

Union  of  Soruth  Afrl ca 

All  other 

Total  other  countries 

-39 

-152 

11 

67 

-3,585 

821 

393 
k9 

399 

Internatl  onail  t/ 

Unidentified 

- 

- 

- 

- 

- 

280 

5,026 

k3 

58 

-18 

2k 

18 

-lU 

1 

13 

- 

- 

Orand  total 

722 

-k,599 

-8,673 

-3,9k3 

-5,133 

-59,152 

-9,11k 

-8,967 

-167,227 

-1,896 

^     Beginning  vlth  January  19k8,    includes  data  for  Pakistan,   Buraa,   and 
CeyloD,   prerloualy  included  vlth  India. 


2/     Include*  transactlona  of  Intamaticoal  organliatlons  such  a 
UHRRA,    International  Monetary  Fund,   and  Intamatlonal  Bank, 
p       PrellAin&ry. 


December  1948 


53 


CAPITAL  MOVEMENTS 


Section  II  -  Suimnary  by  Ck)iintrles 
Table  3.-  Short-Term  Claims  on  and  Liabilities  to  Foreigners 

(Position  at  anA  of  nonth  in  thousands  of  dollars) 


Oonntrx 


Claim* 


191*8 


Maj 


Juna 


Julj 


Auguat  p      Saptember  p 


LlaMUties 


I9U8 


Mb7 


Juna 


July 


August  p 


Saptenbar  p 


loropa; 

Vnitad  Cin^oa 

ITanoa 

Balgloa 

Danaark 

Finland 

Oeraaoy  1/ ■ 

Oraeoa 

Italy 

Lazeabourg 

■atbarlanda 

■orvay 

Portu^Sal 

Boaanla 

Spain 

Svedan 

Swlttarlaad 

U.    S.   S.  B 

TagosloTla 

Other  loropa 

Total  Xoropa 

CitnnHA 

Latin  America: 

Argentina 

BollTla 

Brazil 

CUle 

Colombia 

Costa  Rlea 

Cuba 

Trench  West  Indies  and  Oulana. . 
Mexico 

Hatherlands  West  Indie*  and 

Surinam 

Panama 

Peru 

Venezuela 

Other  Latin  Amariea 

Total  Latin  Aoarlea 

Asia: 

China  and  Manchuria 

Prench  Indo-Chlna 

Bon£  Eon£ 

India 

British  Malaya 

Jqpan 

Hatherlands  last  Indies 

Philippine  Islands 

Turkey 

Other  Asia  2/ 

Total  Asia 

Other  countries: 

Australia 

Hew  Zealand 

Igypt  and  Anglo-Bgyptian  Sudan. 

nraneh  Morocco 

Union  of  South  Africa 

All  other 

Total  other  countries 

International  3/ 

Onldentlfled. 

Orond  total 


25,256 

122,668 

18,798 

8,606 

5,616 

30,3l»5 

6,751 

17,215 

16 

59,180 

11,523 

1,086 

11,997 
5,523 
'>,U9 

5,957 

7 

1 

5'*,319 


388,983 


2U,882 


52,638 

3,066 

209,671 

20,li27 

U7,857 

2,917 

110,115 

28 

75,81.3 

1,373 
■.,352 
l«,029 

19,289 
30,066 


581,671 


51,700 

609 

i.,1.87 

2U,323 
1,528 
U,l62 

609 

1*2,71.6 

6,lU2 

8,665 


li*l»,971 


3,357 
633 
186 

216 

U,822 

5,1.83 


21,697 


577 


1,162,781 


21,608  r 
126,977 
18,619 

3,1.79 

5,709 

30,388 

l.,707 

20,612 

12 

59,336 

11,569  r 

1,01.5 

12,013 

3,315 

5,226 

6,1.56 

9 

1 

55,308 


386,389  r 


26,008  r 


58,692 

2,510 

187,562 

21,628 

1.8,000 

2,222 

90,535 

27 

73,1.31 


1,275 

1*,377 
■.,091. 

19,921. 
29,933 


5l.l.,210 


55,528 

608 

l.,571 

28,101 
1,103 
1,135 

663 

31,715 

2,033 

8,026 


133,1.83 


2,159 
712 
lii6 

191 

11,970 

5,87U 


21,721. 

12l.,877 

18,U79 

730 

5,281 

30,363 

U,625 

l6,U92 

25 

58,9U2 

12,71.3 

860 

12,002 
2,1.52 
7,201. 

6,969 

5 

1 

51.,  069 


377,81.3 


23,91.8 


62,173 

3,635 

179,093 

18,71.1 

1.5,591. 

1,777 

78,732 

5 

72,UkO 

1,581. 

l.,177 
3,515 

20,703 
31,977 


52U,ll.6 


56,681 

36U 

3,1.81 

22,218 

976 

1,1.58 

917 

32,350 

2,521. 

11,335 


132,301. 


2,220 
560 

U52 

233 

U,133 

5,360 


21,052 

19,958 

- 

- 

613 

67U 

1,111,755  r 

1,078,873 

23,571. 
123,122 

20,021 

626 

l.,590 

30,368 

U,052 

19,125 

310 

75,865 

17,210 

821 

12,005 

3,320 

5,213 

7,1.66 

3 

17,002 

51,229 


1.15,922 


21.,  699 


61,181. 

3,01.1. 

178,723 

17,1.71 
1.2,1.60 
1,1.89 
67,625 
11 
76,1U5 

l,U2l. 
3,579 
".,183 

20,765 
33,78U 


5U,887 


1.6,157 

161 

3,863 

20,223 

787 

2,031. 

373 

33,212 

1,999 

10,301. 


119,103 


3,603 

683 

2,233 

173 
9,870 
5,355 


21,917 


553 


1,091., 081 


20,876 

123,156 

17,698 

1,025 

3,779 
29,1.76 

3,278 

16,253 

32 

70,231. 

2l.,2l.l 

725 

12,001. 

5,1.10 

2,271. 

5,21.6 

9 

11,301 

1.8,073 


395,090 


25,588 


61,981. 

2,51.8 

173,278 

19,027 
39,593 

2,817 

59,916 

13 

70,565 

1,239 
l.,lll 
3,91.1. 

18,778 
33,225 


1.91,038 


65,521 

120 

3,51.0 

19,1.55 

988 

7,630 

29,U68 

1,8U7 

11,936 


11.1,01.6 


3,821 

1,087 

186 

133 
9,686 
5,097 


20,010 


805 


1,073,577 


3l«),710 
162,709 
133,679 

1.6,305 

29,012 
107,052 

36,270 
215,801. 

17,1.76 
U0,17U 

55,661 

38,525 

7,728 
20,816 
1.1,995 

529,Ui.6 
73,692 
21,979 

101,101 


2,090,131. 


570,558 


185,157 

13,506 

125,081. 

U8,606 
1.0;21.9 
12,201 

255,31.5 

1,296 

13 1*, 222 

19,251. 
80,288 
39,1.85 
58,760 
193,591. 


1,207,01.7 


156,1.29 

5,1.32 

1.6,137 

55,990 
10,619 
82,385 

U9,005 

U7l.,8lU 

23,1.85 

85,886 


990,182 


20,968 

5,010 

29,160 

8,1.87 
26,629 
55.013 


11.5,267 


1,955,050 


16,81.9 


6,975,087 


W.5,781  r 

167,152 

125,1.60 

39,36U  r 
29,277 
83,651.  r 

31., 231. 

212,722  r 

16,81.5 

112,931  r 
58,1.70  r 
31., 961  r 

7,1.69 
17,758 
38,203  r 

5lK),67U 
5J.,079 
17,085 

10l*,8ll 


2,11.0,930  r 


591,1.9''  T 


187,339 

ll.,273 

115,831 

53,01.6  r 
1.8,1.08 
9,995 

228,787 
89I. 
126,181  r 

18,108 
79,688 
38,386 

110,319 
I9l.,31l 


1,225,566  r 


11.2,79'.  r 

5,185 

1.8,053 

73,370 

9,601. 

79,085 

31.,  721 
1.6U,577 

23,071 
10l.,272 


981., 732  r 


18,700 

3,593 

27,315 

8,923 

9,251. 

55,777 


123,562 


1,927,685 


19,758 


7,013,727  r 


372,510 
163,033 
121,71.7 

U2,786 
26,652 
72,728 

32,286 

237,051. 

16,039 

no,  515 
58,916 
1.5,261 

7,616 

17,291 
1.8,11.9 

51.8,508 
55,716 
11,729 

102,856 


2,091,392 


616,670 


189,771. 

12,069 

113,820 

60,155 

1.8,651 

9,001 

225,636 

1,113 

135,372 

18,351. 
73,11.2 
1.5,120 

76,019 
191.,  U73 


1,202,699 


158,155 

5.259 

1.9,70* 

63,51.8 
15,629 
79,171 

32,921 
517,366 

21,095 
152,326 


1,095,171. 


23,827 

3,660 

33,213 

10,91.3 
15,722 
57,625 


ll.l.,990 


1,929,033 


16,102 


7,096,060 


372,1.79 
168,102 
n't,  190 

1.1,953 
25,369 
76,857 

21.,  986 

271,308 
15,710 

122,713 
66,010 
1.7, 1.25 

6,961. 
16,100 
1.5,671. 

51.9,515 
1.5,035 
11.,  559 

106,692 


2,131,61*1 


655,070 


190,762 

13,007 

117,1.61 

55,951* 

1*6,1*99 

8,637 

237,1*51 

976 

152,620 


17,775 
70,711* 
1.8,1.1.2 

76,679 
192,973 


1,229,950 


lUO,  1.1.7 

5,979 

1*7,176 

51,282 
15,301* 
76,786 

35,850 
521,722 

22,388 
153,085 


1,070,019 


21,983 

5,51.7 

1.2,615 

11,521 
12,1.20 
57,213 


151,299 


1,918,838 


17,032 


7,173,81.9 


31.5,955 
160,61.6 
116,81.1 

1.1,258 
22,081. 
101,997 

22,082 

305,1.92 

ll*,788 

lll.,l«)0 

68,899 
39,727 

7,21.8 
15,71.2 
1.8,821 

527,622 
1*0,531 
10,602 

118,1.1.1 


2,123,176 


685,971. 


208,150 
12,1.71 

117,1*09 

52,696 

37,1*87 

7,188 

231,198 

765 

150,721 

21,501. 
67,692 
50,1.1*6 

88,718 
178,028 


1,224,675 


181,71.9 

5,280 

1.8,966 

1.1.,  785 
15,771 
71.,  209 

50,982 
U96,091 

21.,  398 
161,859 


l,10i»,090 


18,722 
6,877 
36,31.1. 

10,996 

8,619 

70,021. 


151,582 


1,921,1.75 


16,8U5 


7,227,817 


1/  Beeinnine  vltta  March  I9I.7,  data  Include  balances  In  accounts  opened 
by  occupation  authorities  for  foreign  trade  pui^toeee. 

2/  Baglnnlne  vitb  January  I9I.8,  Includes  data  for  Pakistan,  Burna,  and 
Ceylon,  preTloualy  Included  vlth  India. 


^  Includes  dollar  balances  of  International  organizations  such 

UnRRA,  International  Monetary  Fund,  and  International  Bank, 
r   BeTleed . 
p   Preliminary. 
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CAPITAL  MOVEMENTS 


Section  II  -  Summary  by  Countries 
Table  4.-  Foreign  Debit  and  Credit  Balances  In  Brokerage  Accounts 

(Podtlon  kt  (nd  of  nonth  In  thousands  of  dollars) 


^    BegljuUog  vltta  January  I9I.8, 
p       Prellalnarr . 


Inclidea  data  for  Paklaton,  Buraa,  and  Caylon,  prerlously  Included  vlth  India. 


Country 

Cabtt  balaae 

St   (due  from 

foreigners) 

1 

Credit  balances  (dne  to   foreigners) 

191.8                             1 

191*8 

Maj 

June 

July 

August  p 

September  p| 

Hay 

June 

July 

August  p 

SeptoBber  p 

lurop*: 

Onlt*d  Uo^oa 

l,3l»8 
330 
131. 

6 

1 
16 

k 
12 

17U 

266 

23 

15 

39 
1,201 

362 

1,096 

38U 

135 

2 

16 

2 
9 

129 

265 

23 

19 
926 

339 

917 
391. 
186 

6 
lU 

3 
5 

169 

292 

29 

16 

30 
1,193 

335 

1,039 
291* 
291 

6 

lU 

3 

3 

96 

255 

23 

23 

30 
1,195 

375 

987 

260 

6 

7 
U 

1 

66 

313 

29 

27 

30 
1,250 

1.00 

2,91*1 
'•,71*9 
2,3W> 

35 

23 

20 

251 

767 

6,187 
785 
170 

15 

206 

31*7 

39,51*8 

51 

717 

2,8U2 
l.,68k 
1.91*3 

33 
22 

3^ 

257 

517 

6,267 
829 
15l> 

15 

107 

sen 

36,53* 

23 

570 

2,31*1 
It,  603 
2,377 

51 

3 

19 

26 

273 

561 

1*,809 
925 
11.7 

76 

55 

292 

35.883 

11* 
I166 

1,693 
3,922 
2,1*90 

38 

22 

26 
21*1 
560 

l»,675 
783 
152 

76 

58 

261 

31,636 

26 
51*9 

1,1*91 
3,728 
2,250 

39 

36 
22 
31*9 
929 
3,31.6 
902 
161 

15 

55 

328 

29,669 

26 

533 

Bel^nji 

Ti  nlaad          

It*lj 

LaxaaboTirs 

Portugal 

SnalK.           

Svsdcn       

U.   S.   S.  S 

To^slarla 

Other  lurop« 

Total  toropa 

Canada 

Latin  Aaerlca: 

3,931 

3,391 

3,589 

3,6U7 

3,862 

59,156 

55,  U8 

52,821 

U7,208 

1*3,879 

U,89U 

5,098 

1,12U 

l,itl9 

617 
338 

5,173 
5 

1,877 

8 

158 

93 

707 
2,551 

1U,070 

1,650 

U3 
21 

373 

3 

U2 

5,31*9 

978 

1 

1,568 

931 
289 

5,221 

7 

1,1*50 

5 

132 

93 

692 

2,530 

U,7U5 

lt,997 

5,713 

5,151 

71 

689 

589 

326 

97 

1,952 

19 
6,010 

217 

3,81*7 
76 

2,U2 
U,U00 

6,275 

6,201* 

1*,633 

5,238 

1,088 

U5 

1,267 

761 
333 

5,53l» 

7 

1,905 

8 

176 

91. 

6Ul 
1,758 

13,687 

970 

1 

1,613 

606 

192 

5,060 

10 

2,720 

9 

166 

95 

831 
2,655 

785 

1,606 

608 
168 

5,107 
10 

1,91*3 

12 
lUO 
U6 

8lU 

1,787 

13,096 

1,651 

21 

27 

89U 

3 

31* 

2,630 

17 

1 

6 

7 

29 

5,U0 

63 

638 

916 
331 
11*8 

1.910 

6 

5,523 

229 

2,781 

79 

2,81lO 

1*,185 

3,999 

39 

623 

61.7 

I9I* 

67 

1,65k 
3,139 

237 

2,62ll 

U9 

2,987 
3,358 

2,991 

38 

51*8 

u>e 

67 
36 

1,751 

8 
7,267 

211 

2,66U 

86 

3,225 
3,61.0 

22,980 

3,060 

36 

579 

675 
80 
37 

1,78b 

7 

l.,537 

222 

2,253 

99 

3,009 

3,01*8 
19,U2U 

BollTla 

Chli0                      

Colombia 

Cuba 

rranoh  Vest  ladlot  and  Oolana. . . 

Ieth«rlandi  Veat  ladle*  and 

Otbar  UtlB  iaarlea 

Total  Latin  toarle* 

13,897 

1U,928 

25,886 

21*,  759 

1,209 

3 

278 

30 
9 

6 

17 

1,1*52 

33 

318 

19,693 

Alia: 

1,617 

27 
26 

537 

2 

35 

2,2M. 

2,215 

59 
18 

U73 

3 

33 

2,801 

1,692 

31 
28 

U98 

3 

37 

2,289 

1,275 

3 
203 

20 
9 
9 

26 

1,1*51 

98 

307 

1,093 

2 

211 

18 

5 

7 

22 

l,l*U7 

29 

361 

1,065 

3 

123 

17 

U 

23 

22 

1,1*55 

30 

383 

3,125 

36 

72 
66 
90 
68 

332 
116 

1,123 

2 

21.1. 

97 

23 

25 

1,288 

30 

31.8 

3,180 

ladla                  

Brlttah  Malsra      

Other  Aalaj/ 

Total  lela 

2,132 

3,1*01 

3,355 

1*2 
16U 

107 
81* 

73 

3,195 

U7 
1 
73 
66 
79 
51* 

320 

130 

Other  countrlee: 

4;QP^y^t1  1  n                                 

32 

3 

1 

8 
39 

83 

2 

1 

23 

5 

31. 

65 

2 

1 

19 

7 

38 

3 

1 

U 

9 

51 

97 

1 

150 

69 

95 

115 

527 

88 

29 

111* 
137 

1.2 
69 

t^pt  and  An^lo-Ierptlan  Sudan.. 

All  other 

Total  other  ooontrlet 

67 

68 

60 

U70 
112 

391 
117 

Unl  dentin  ed 

. 

- 

- 

Orand  total 

2U,839 

2U,756 

25,703 

25,677 

2i.,6l.5 

9l.,771 

90,089 

82,363 

78,391* 

72,229 
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CAPITAL   MOVEMENTS 


Section  III   -  Details  for  Month  of  July  1948 
Table  I.-  Short-Tera  Claims  on  Foreigners 

(PoBlllon  al  end  of  month  In  thousands  of  Qollars) 


Oountrj 

Total 

short-tam 

clalBS 

Short-tern  elaias  pa^ahle  In  foreign  currencies          | 

Short -terv  elai 

BS  ps^able  in  dollars 

Total 

Ibposlts  of 
reporting 
hanks  and 
bankers  vlth 
foreigners 

Dsposits  of 
doaestic 
clients  with 
foreigners 

Other 

Total 

Loans 
to 

foreign 
banks 

Liability  of 
foreigners  on 
aeceptanaes 
Bade  for 
their  accounts 

Other 

Xaropa: 

Ihilted  Ein^oB 

21,721* 

12U,877 

18,U79 

730 

5,281 

30,363 

U,625 

16,U92 

25 

58,91*2 

12,71*3 

860 

12,002 
2,U52 
7,201* 

6,969 
5 

1 

5it,069 

11,168 
201* 
168 

62 

1 

31 

128 

172 

10 

21U 
70 
2U 

3 

26 

121 

800 

5 

155 

9,133 

53 
73 

30 

1 
5 

3 

137 
32 
23 

9 
91 

U59 
5 

105 

762 

97 

5 

19 

26 

5 

165 

10 

31 

37 

3 

12 
2 

325 

U2 

1,273 
5U 
90 

13 

123 
k 

1.6 

1 
1 

5 
28 

16 

8 

10,556 

12U,673 

18,311 

668 

5,280 

30,332 

U,U97 

16,320 

15 

58,728 

12,673 

836 

U,999 
2,U26 
7,083 

6,169 

1 
53,911. 

3,816 

102,888 

6,815 

80 
17,063 

3,086 

2,087 

5 

13,200 
'.,521* 

11,986 

207 

67 

3,132 

38,761 
207,717 

3,01.7 

3U2 

3,926 

522 

•.,805 

67 

7,868 

3,832 
786 
107 

1,970 
328 

1,712 

3,693 

21,UU3 

7,570 

11.6 

395 

13,202 

1,U11 

6,365 

10 

1.1,696 
7,363 

729 

13 
2,219 
5,01.6 

2,709 

1 
13,1*1*1 

BolglUB 

Ox*oec6  ..•••• • 

Italy 

Xnxosbourg 

VethsrlAiids  •■...• 

Vorvur 

Svedsn 

Svltsorla&d 

U.    S.    S.  H 

Tu^llSTlft 

Other  lurop* 

Total  ■drop* 

377,8U3 

13,362 

10,159 

1,51*1 

1,662 

36i*,l*Sl 

29,312 

127,1*52 
10,291* 

CaaadA 

23,91*8 

9,975 

6,095 

3,298 

582 

13,973 

UI9 

3,260 

LatlB  Amrlea: 

62,173 

3,635 

179,093 

18,7'tl 
't5,59't 

1,777 

78,732 

5 
72,1*1*0 

1,581* 
U,177 
3,515 

20,703 
31,977 

216 
11.8 

3 

U78 

38,621 

3"* 

5 

102 
35 

132 
13 

1.63 
1,211* 

5 

67 
26 

32 

37,380 
35 

52 
135 

3 

15 

27 

3^ 

9 

61,957 

3,635 

178,91*5 

18,7'tl 
'.5,591 

1,777 

78,251* 

5 
33,819 

1,58U 
l*,ll*3 
3,510 

20,601 
31,9'»2 

37,201. 

60U 

6,975 

327 

10,523 

11 

59,738 

3,006 

192 

3,026 

7,1.81 

1,688 
126 
U06 

1,'.1.3 

6,967 

99 

8,1*72 
U,26o 

1 
29 

767 
1,1.37 

23,065 

2,905 

171,561* 

16,971 

28,101 

1,667 

10,01*1* 

5 
19,553 

1,392 
U,ll.2 
3,1*81 

16,808 
23,021* 

BollTla 

Braxll 

Chile 

Colojobla 

Costa  Biea 

Onba 

Vreneh  Vest  Indies  and 

Nexleo 

letherlands  West  Indies 

Other  Latin  itaerlca 

Total  Latin  Aaerloa 

Jkalai 

China  and  Manchuria 

Trench  Indo-Chlna 

52U,llt6 

39,6U2 

1,920 

37,1*1*7 

275 

U8i*,50U 

129,087 

38,U15 

10 

2,017 

677 
225 
208 

719 

18,651 

372 

31.7 

32,695 

322,722 

56,681 

361* 

S.Wl 

22,218 

976 

1,1*58 

917 

32,350 

2,52U 

U,335 

8 

U96 

15,820 
63 

9 
1,172 

5 
l*,l3l* 

7 

105 

321 
63 

9 
91.5 

28 

1 

37 

15,1*75 

5 
U.IOO 

35U 
2U 

227 
6 

56,673 

36U 

2,985 

6,398 

913 

l,'t58 

908 

31,178 

2,519 

7,201 

163 
235 

71 

2,561 

Ul*l* 

1,209 

8U 
3,877 

537 

18,095 
U9 
897 

3,160 

2UU 

Ul 

105 
8,650 
2,11*7 
6,317 

India   

letherlands  last  Indies. 
Philippine  Islands 

Other  Asia  2/. 

Total  A«la 

132,301* 

21,707 

1,1*78 

19,618 

611 

110,597 

61,61.1 

316 

3 

57 
1,1*01 

9,181 

39,775 

Other  eonntriest 

jQstralia 

2,220 
560 

U52 

233 

11,133 

5,360 

361 

27 

15 

1,993 
18 

2,lHU 

137 
25 

2 

1*7 
11 

- 

22U 
2 

13 

1,9'.6 

7 

1,859 
533 

1*37 

233 
9A'*0 
5,31.2 

17,51*1. 

870 
103 

1 
51 

673 
U30 

1*31* 

176 
9,139 
3,890 

IgTpt  and  Aaclo-I^ptiaa 

^ench  Morocco • 

Union  of  South  Africa... 
All  other 

Total  other  oomitrles... 
Unidentified 

19,958 

222 

- 

2,192 

1,777 

1,025 

lU,7l*2 

67U 

- 

- 

- 

- 

67U 
991,773 

- 

- 

67U 

Orand  total 

1,078,873 

87,100 

19,87U 

61,901* 

5,322 

1*00,61*1 

75,1173 

515,659 

1/  Beginning  with  March  I9U7,  data  Include  halances  In  accounts  opened 
by  occupation  authorities  for  foreign  trade  purposes. 


2/     Beginning  with  January  19^B,    Includes  data  for  Pailstan,  Burma, 
and  Ceylon,  previously  Included  with  India. 
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Section  III  -  Details  for  Month  of  July  1948 
Table  2.-  Short-Term  Liabilities  to  Foreigners 

(PosltloD  at   end  of  montb  In  thousands  of  dollars) 


Country 


Total 

■hort- 

ten 

lta])lll- 
tles 


Short-tern  liabilities  payable  In  dollars 


Total 


lb  posits 

of 

foreigners 


Bills  held 
for 

account  of 
foreigners 


U.    S.    OoTemnent 
Treasury  bills 
and  certifi- 
cates of  In- 
debtedness 


Other 


Short-tera  llabllltlee  payable  In  foreign  currencies 


Total 


Borroved 
from 
foreign 
bank* 


Liabilities  on 
acceptances  made 
by  foreigners  for 
a/e  of  reporting 
bonks  and  bankers 


Other 


Kurope: 

United  IlngdoB. 

france 

Belglua 


Cenaark . . . 
nnland. . . 
Oerrany-i^  ■ 


Oreece 

Italy 

liazecbourg. 


Hetherlands. 

Borvay 

Portugal . . . . 


Busanla. 
Spain... 

Sweden . . 


Svltserland. . 
U.  S.  S.  H... 
Tugoslarla. . . 
Other  lorop*. 

Total  luropa . 
Canada 


Latin  igerlca: 
Argentina. ■ . 

BollTia 

Brazil 


Chile 

Coloabia. . . 
Costa  Slca. 


Cuba 

Trench  Vest  Indies  and 

Qui  ana 

Mexico 


Netherlands  Vest   Indies 

and  Surl  ub 

Panaaa 

Pern 


Teneroela 

Other  Latin  laerlca 

Total  Latin  iserlea 


Asia: 

China  and  Manchuria. 
Preach  Indo-Chlna. . . 
Hong  long 


India 

British  Malva. 
Japan 


letherlands  last    Indies. 

Philippine  Island* 

Turkey 

Other  Asia  2/. 

Total  Asia 


Other  countries: 


Australia 

tty  Zealand 

Igypt  and   Anglo-Igypt 1  an 
Sudan  


french  Morocco 

Union  of  South  Africa. 
All  other 


Total  other  countries... 

International  3/. 

Obldentlfled 


Oraad  total . 


372,510 
163,033 
l?l,7l»7 

1.2,786 
26,652 

72,728 

32,286 

237,05't 

16,039 

110,515 
58,916 
'•5,261 

7,616 
17,291 
U8,lU9 

5i»8,508 
55,716 
11,729 

102,856 


2,091,392 


616,670 


189,77'» 

12,069 

U3,a20 

60,155 

W,651 

9,001 

225,636 

1,113 
135,372 


18,35k 
73,lk2 
''5,120 

76,019 
19'' ■''73 


1,202,699 


158,155 

5,259 

''9,701' 

63,5118 
15,629 
79,171 

32,921 
517,366 

21,095 
152,326 


1,095,17'' 


23,827 
3,660 

33,213 

10,9U3 
15,722 
57,625 


l'''',990 


1,929,033 


16,102 


7,096,060 


308,075 
162,875 
121, 't2U 

U2,687 
26,652 

72,717 

32,259 

237,038 

16,039 

UO,U80 
58,85l» 
''5,120 

7,616 
17,220 

'•7,803 

5i'6,l69 
55,716 
U,721 

102,833 


2,023,298 


612,923 


189,591 

12,069 

113,786 

60,15'' 

l»8,650 

9,001 

225,636 

1,113 
135,070 


18,35U 
73,1''2 
'•5.031 

75,812 
19''.  102 


1,201, 5U 


158,133 
5,259 

U7,lit7 

62,8U3 
15,629 
79,091 

32,921 
517,366 

21,095 
152,061 


1,091,5''5 


19,572 
3,627 

32,986 

10,9113 
15,313 
57,620 


ll'O.oei 


1,929,033 


16,102 


7,OlU,li73 


293, ''''3 
lU9,62ii 
109,191 

"•1,597 
26,6U5 
71,530 

32,091 

230,278 

15,739 

107,l'l4l 

'•8,037 
UU,672 

7,587 
16,782 
39,592 

'•91,315 
55,689 
U,706 
79,538 


1,872, '•97 


281,010 


185, 8U3 

12,059 

102, OUl 

57, '•SU 
'•8,191 

220,310 

1,113 
13k, '•69 


l'»,353 
57,180 
'•'•,391 

73,680 
168.350 


1,128,30'' 


l't5,731 

U,259 

'•6,687 

60,255 
13,597 
70,063 

23,993 
512, 'n't 

l'»,729 
151, OOU 


l,OU2,732 


15,6U5 
3,516 

32,756 

10,90i» 
15,275 
56,365 


13't,i^6l 


335,190 


16,087 


i>,  810, 281 


2,Uo8 
285 
886 

6UU 

7 

160 

167 

37U 


279 

6,3'^5 

UU8 

29 
110 

7,276 

21,977 

27 

8 

2, '•36 


U3,866 


2.it8o 


2,596 

10 

10,163 

2,301 

3''3 
160 

5,032 
''31 


1 
176 
615 

2,132 
2.593 


26,553 


2,737 

385 

2,588 

358 

2,1'28 

228 
U,097 
6,366 

973 


20, 160 


U87 
111 

128 

38 

2U 

2U3 


1,031 


9'',  090 


5,6l»7 

10,308 

9,51'' 

''07 


5,795 
300 

2,753 
'','•55 


325 

185 

11,998 

6 
19,800 


71,513 


328,395 


250 
61 


'',000 

15,78h 
25 


23.076 


"♦3,196 


8,987 
1,000 


1,67't 
6,600 

8,700 


26,968 


1,UU0 


10 
1,000 


2,1»50 


1,593,8U1 


2,066,363 


6,577 
2,658 
1,833 

39 

1,007 

1 
591 


3 
750 

20,879 

1 
1,059 


35, ''22 


1,038 


1,152 

l,58e 

369 
116 

1 


109 


-§1 


3,"*58 


678 
75 


855 

77 


1,685 


2,000 


2,119 


15 


"•3,739 


6U,U35 
158 
323 

99 
U 

27 
06 


35 

62 

lUl 


71 
3"^6 

2,339 


23 


68, 09"' 


3,7''7 


183 
3^ 

1 

1 


302 


207 

-HI 


1,188 


22 

2,557 

705 

80 

265 


3,629 


'',255 
33 

227 


''09 
5 


U,929 


81,587 


5,U0U 
UU 
215 

99 

9 

25 
16 


35 

62 

X''0 


69 

328 

727 


1"» 


7,257 


767 


161 
3^ 

I 
1 


19 


89 

207 
^U6 


858 


2,557 

31k 

3C 

26'' 


3,187 


22 

U 


55, ''38 
35 
27 


55,500 


20 

329 
17 


366 


196 


59 

1 

- 

U30 

196 

- 

- 

- 

- 

12, ''99 

56,062 

1/     BeRlnnlro?  with  March   19^1,    data   Include   balances    In  accounts  opened 

by  occupation  authorities   for  foreign  trade  purposea . 
2/     Beginning  vlth  January  19''8,    includes  data  for  Pakistan,   Burma, and 


3,593 

9 

81 


2 
18 

1,612 

8 

9_ 

5,337 


2,980 


283 


-21. 


330 


62 

11 


76 


'',037 
29 

168 


65 

li 


'',303 


13,026 


Ceylon,    previously   Included   with  India. 
2/     Includes   transactions  of   International  organltatlone   such  as 
UNRRA,    International  Monetary  Fund,    and    International  Bank. 
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Section  III  -  Details  for  Month  of  July  1948 
Table  3.-  Purchases  and  Sales  of  Long-Term  Securities  by  Foreigners 


(In  thousands  of 

dollars) 

Oonntrx 

Airehases  Igr  foreigners 

Sales 

by  foreigners 

1 

Total 
parch ases 

Done St 1 

0  securities 

Torelgn  seouritles 

Total 

sales 

Domestic  seeorltles 

1         A>r«lgn  securities         | 

Total 

Stocks 

Bonds 

Total 

Stoolcs 

Bonds 

Total 

Stocks 

Bonds 

Total 

Stocks 

Bonds 

Jurope: 

11,881 

1,U90 

1,6U8 

lOU 

1) 

139 
360 
202 

976 
189 
173 

105 
U8 

17,630 
5^ 

10,178 
1,090 

702 

69 

108 
355 
158 

622 

55 

161 

lOU 
8U 

15,613 
ItO 

3,203 

980 

597 

26 

1 

8U 
350 
158 

576 

J? 

69 

73 

11,828 
2 

6,975 

110 

105 

U3 

3 

ah 

5 

I46 

35 
U 

3,785 

38 
11,180 

1,703 
UOO 
9U6 

35 

31 

5 

Ul* 

35k 

I3U 

12 

1 
3"* 

2,017 

lU 
5,730 

2U2 
261 
337 

2 
2 

UU 

66 

5 
1 

3 
1,105 

12 

l,U6l 
139 
609 

35 

29 
3 

288 

129 

11 

1 
31 

912 
2 

6,766 
7,305 
1,2U2 

50 

3 

67 

361 

13 

15, '♦50 
573 
270 

7 

U8 
1U8 

18,9U1 

79 
51,323 

U,905 

6,71"* 

806 

50 

62 
325 

U 

13,721 
5U2 
263 

3 

Ul 

13U 

1U,769 

75 
U2,UlU 

13,982 

2,800 

5,51*1 

670 

ue 

58 

313 

3 

12,026 
U16 
193 

3 
3U 
71 

13,  "US 
65 

2,105 

1,173 

136 

2 

U 
12 

1 

1,695 

126 

70 

7 
63 

1,351 
10 

1,861 
591 
U36 

3 

36' 
9 

1,729 

31 

7 

U 

7 

lU 

l*,172 
U 

375 
300 
lUo 

3 

5 

7 

271 

3 

2,12k 

1,U86 
291 
296 

29 

9 

1,1*58 
31 

U 

U 

7 

lU 

2,0U8 
U 

Bel^UB..# 

Italy 

Switzerland 

0.  S.   S.  B 

TntfoalflrrlA 

Tot  Bll  ^UPOp© 

35,073 

29,3U3 

18,163 

2, 080 

3,650 

35,659 

6,755 

8,909 

3,228 

5,681 

22,072 

9, ''55 

3,353 

6,102 

12,617 

2,UU0 

10,177 

21,913 

3,U7U 

3^1 

13 

533 

176 
11 

900 

69^ 

6 

625 

U5 

3U9 

971 

k,662 

10,508 

7,931 

u.oou 

3,927 

Latin  iaerloa: 

I.37U 

22 

1,130 

1,585 

208 

U 

2,656 

U 
918 

353 

1,106 

289 

525 
1,851 

668 

22 

885 

310 
163 

1,255 

U 
827 

336 
7U9 
261 

U95 
1,357 

609 
22 

773 

2UU 
157 

1,000 

U 
760 

336 

U79 

81 

301 
1,208 

59 

112 

66 
6 

255 

67 

270 
180 

19H 
1U9 

706 

2U5 

1,275 

U5 

U 

1,U01 
91 

17 

357 
28 

30 
U9U 

U9 

91 

''3 
U5 

11*5 

33 

10 

96 

9 

25 
98 

657 
I5U 

1,232 
U 

1,256 

58 

7 

261 

19 

5 
396 

U6l 

13 

1,138 

203 
13 

1,UU2 

816 

8 

883 

52 

U65 
1,753 

382 

13 
1,108 

201 
12 

959 

78^ 

6 

739 

U5 

355 
1,29U 

Ul 
575 

25 

1 

59 
90 

llU 

6 
323 

79 
30 

2 

1 

U83 
3.: 

2 
lUU 

7 

uo 

U59 

30 

27 
2 

26U 
19 

2 
U7 

UO 
197 

k9 
3 

1 

219 

15 

97 
7 

262 

ArnotlBA 

BollTlft 

Braxll 

Chile 

Colombia 

Oaba 

I^QiSh  Vest  Indies  and 

Mexico 

■etherlands  Vest  Indies 
and  s*art  naa •  < .  > 

PananM 

Peru 

Venezuela 

Other  Latin  iaerlea 

Total  Latin  Aaerica 

Asia: 

China  and  Manchuria 

French  Indo-Chlna 

KonF  Konr ,...,... 

12,025 

7,332 

5,97'« 

1,358 

U,693 

6UU 

U,0U9 

7,2U7 

5,596 

1,23'* 

1,351 

698 

653 

2,960 

275 

16 

70 

5 

U3 

58 

1U6 

2,853 

231 

16 

70 

5 

32 

5U 

126 

1,U80 

231 

16 

22 

5 
32 

7 
92 

1,373 

1*8 

U7 
3U 

107 
UU 

11 

u 

20 

19 
36 

U 

3 

88 
8 

U 
17 

117 

1,810 

65 

6 

3 

39 

32 

27 

109 

1,798 

UU 

6 

2 

39 
2U 
26 

92 

658 

UU 

5 

2 

11 
23 
13 
92 

l.lUO 

1 

28 

1 

13 

12 
21 

1 

8 

1 
17 

3 
8 

8 
1 
3 

9 
13 

1 
lU 

India 

British  Malqra 

Japan   II* 

letharlands  last  Indies., 
nillipplna  Islands 

Other  Aslal/. 

total  Asia , 

3,573 

3,387 

1,885 

1,502 

186 

69 

2,091 

2,031 

8U8 

1,183 

60 

23 

37 

Other  countries: 

U77 

296 

llU 

29 

167 

1,083 

".3 

296 

73 

29 

15'* 

666 

112 

296 

73 

10 

131 

622 

2 

" 

19 
2^ 

363 

Ul 

13 
U17 

21 

363 

20 

10 
393 

U8 

8 
73 
10 

57 

7 
22 
10 
^6 

57 

7 
22 

8 
31 

2 
3 
5 

61 

1 
51 

17 

1 
1*7 

2 

61 

_ 
U 

l"? 

Egypt  and  Anglo-Egyptian 
Sudan ..••••••••• 

Union  of  South  Africa. . . . 
All  other 

Total  other  countries .... 
International  2/ 

UU 

2U 

262 

132 

127 

130 

50 

80 

U3 

- 

'.3 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

Unidentified 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

73,869 

50,226 

29,997 

20,229 

23,6U3 

5,257 

18,386 

82,836 

6U,U55 

UU,770 

19,685 

18,381 

8,003 

10,378 

. 

l/  Beginning  with  January  I9U8,  Includes  data  for  Pakistan,  Burma, 
and  Ceylon, prevlouflly  Included  vlth  India. 


2/  Includes  transactions  <)T   international  organizations  such  as  UKRRA, 
International  Monetary  ?und,  and  International  Bank. 
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] 


Countrj 


Inrop*! 

United  Iln«doa. 

ft'ance 

Bel«ln 


Dannark . . . 
Maland  ■  ■ . 


Oreece 

Ital7 

laxaaboorg. 


latherlanda . 

Horvar 

Portii^gBl . . . . 


Spain.. 
Svedan. 


Svltxerland. . 
U.  S.  S.  E... 
TogoslsTla. . . 
Other  Inropa. 

Total  Inropa. 


Latin  Anerlea: 


Argentina. 
BollTla... 
Bratll 


Chile 

Colombia. . . 
Costa  Blea. 


Section  III  A  -  Preliminary  Details  for  Month  of  August  1948 
Table  1.-  Short-Tem  Claims  on  Foreigners 

(Position  al  end  of  month  In  thousands  of  dollars) 


Onba 

Tnneh  Vest  Indies  and 

Oolana 

Haxleo 


Hetberlanda  Vest  Indies 

and  Sor  Insai 

Panaaa < 

Pern ■ 


Teneiuela 

Other  Latin  Anerlea. 

Total  Latin  ioerlca. 


Aalal 

China  and  Manchuria, 
french  Indo-Chlna. . . 
Bong  long 


India 

ft-ltlsh  Malaya. 
Japan 


■etherlands  last   Indies. 

Philippine  Islands 

Torlcex 

Other  Asia  2/. 

Total  Asia 


Other  eoontrlesi 

Jnstralla 

lev  Zealand 

Ig-pt  and  Anglo-IgTptlan 
Sadan 


total 

short-tan 

elalaa 


trench  Morocco 

Union  of  South  Africa... 
All  other 


Total  other  comtrles. 
Unidentified 


Orand  total. 


23,57U 

123,122 

20,021 

626 

U,590 

30,368 

U,052 

19,125 

310 

75,865 

17,210 

821 

12,005 
3,320 
5,213 

7, '•66 

3 

17,002 

51,229 


1H5,922 


2"*,  699 


61,181* 

3,0UU 

178,723 

17, '•71 

lt2,l*6o 

1,'»89 

67,625 

U 
76,lU5 


l,lt2U 
3,579 
'',183 

20,765 
33,78'» 


511,887 


"•6,157 

161 

3,863 

20,223 

787 

2,031* 

373 

33,212 

1,989 

10,301* 


119,103 


3,603 
683 

2,233 

173 
9,870 
5,355 


21,917 


553 


1,091*, 081 


Short-tera  elalsis  psyable  In  foreign  currencies 


Total 


12,807 
223 
118 

5'* 

2 

32 

128 

155 

2 

209 
87 
39 

3 
29 
89 

1,055 
3 

136 


15,171 


9,812 


216 
11*8 

2 

k 

1 

371* 
39,155 


Deposits  of 
reporting 
banks  and 
bankers  vlth 
foreigners 


11,057 
U6 
83 

21. 
2 
6 


38 

37 


11 
58 

U71 
3 

81* 


12,061* 


5,912 


167 
15 


363 
1,639 


Dsposlts  of 
doaestlc 
clients  with 
foreigners 


2 

- 

33 
3 

3 

136 
18 

95 
11 

1*0,092 

2,293 

7 

6 

1*92 

103 

15,751 

275 

1 
8lU 

1 
626 

5 
U,110 

2U 

21,180 

1,035 

1,721* 
1*0 

1,502 
1*0 

15 

3 

1,1*38 
15 

112 

7 

3,232 

1,66U 

- 

. 

89,1*87 

22,968 

337 

98 

2 

19 

26 

5 
11*8 


37 
U2 


3 

13 
3 

576 
1*6 


1,355 


3,271 


37,159 


35 


Other 


37,19'* 


1 

33 

15, '•71 


5 
l*,083 


19,593 


59 


59 


6l,U72 


l.ltU 
79 
33 

U 


123 
6 
2 


29 
7 
2 


5 

28 


1,752 


629 


U9 
133 

2 

U 

1 


357 


2 
33 


605 


356 

5 

188 
3 


552 


163 


1,326 


1,509 


5,OU7 


Short -tern  clalas  payable  In  dollars 


Total 


10,767 

122,899 

19,903 

572 

l*,588 

30,336 

3,921* 

18,970 

308 

75,656 

17,123 

782 

12,002 
3,291 
5,121* 

6,U11 

17,002 
51,093 


1*00,751 


1U,887 


60,968 

3,0l*U 

178,575 

17,1*69 

1*2,1*56 

1,1*88 

67,251 

11 
36,990 


1,U22 
3,5"*6 
i*,l8o 

20,629 
33,766 


Loans 
to 

forel0i 
banlca 


1*71,795 


1*6,150 

161 

3,371 

I*,  1*72 

787 

2,031* 

372 

32,398 

1,981* 

6,191* 


97,923 


1,879 
6U3 

2,218 

173 
8,1*32 
5,31*0 


18,685 


553 


1,001*, 591* 


U,086 

103,692 

8,270 

27 

17,063 

2,953 

1,663 

189 

32,222 

7,553 

11* 

11,986 
93 
71* 

2,726 

17,000 
37,555 


2U7,l66 


516 


37,1*59 

567 

9,1*11* 

290 

10,210 

1.1 

52,071 

1 
3,1*92 


60 


3,1*3'* 
8,900 


125,939 


33,805 

10 

2,296 

156 

28 

208 

15 

18,616 

191* 

925 


56,253 


238 

2,077 

1 

1,008 


3,32'* 


1*33,198 


IdaMllty  of 
foreigners  on 
aeceptanoea 
aade  for 
their  aooonnts 


2,639 

205 

1*,207 

375 

l*,22l* 

67 


7,998 


U,263 

818 

62 


U98 
521 

888 


26,765 


1*,568 


1,153 

761 

1,307 

6,1*71* 

81 

I*,  387 
13,U28 


1 
29 

1*01. 
1,220 


29,21.5 


63 
66 
81* 

1,685 

U96 

l,Ul6 

211 
1*,201 

23'* 


8,U56 


883 
229 


9 
181. 


1,305 


70,339 


Other 


l*,0l*2 

19,002 

7,1*26 

170 

36U 

13,206 

971 

9,309 

119 

39,171 

8,752 

706 

16 
3,198 
It,  552 

3,161* 

2 
12,650 


126,820 


9,803 


22,356 

2,1*77 

168,1*00 

15,872 

25,772 

1,366 

10,793 

10 
20,070 


1,362 
3, 51*5 
U,151 

16,791 
23,61*6 


316, 6U 


12,282 

85 

991 

2,631 
263 
UlO 

11*6 
9,581 
1,790 
5,035 


33,214 


758 
UlU 

lUl 

172 
8,1.23 
I.,  11*8 


1U,056 


553 


501,057 


1/  Beginning  with  March  191*7,  data  Include  balances  In  accounts  opened 
by  occupation  authorities  for  foreign  trade  purposes. 


2/  Beginning  with  January  19l*8,  Includes  data  for  Pakistan,  Burma, 
and  Ceylon,  prevlouBly  Included  with  India. 
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Countrj 


*urop«: 

United  Kiii£doig. 

hance 

Belgium 


Denmark. .. 
nnlasd. . , 
Oemanyl/ . 


Oreeee 

Italj 

Loxemtovirg. 


Ketherlandt . 

Vorwar 

Portugal. ... 


Banaala. 
Spain.. . 
Sweden.. 


Svl t xerland . . 
U.  S.  S.  H... 
Tugoslarla.. . 
Other  laropc . 

Total  Xurope . 
Canada 


I»atln  iaerlea: 


Argentina. 
Bolivia... 
Brazil 


Chile 

ColoDbla. . . 
Costa  Blca. 


Cuba 

Treneh  Vest  Indies  and 

Oulana 

Mexico 


Netherlands  Vest  Indies 

and  Surinam 

Panama 

Peru 


Venezuela 

Other  Latin  America.. 

Total  Latin  America. . 


Aele: 

China  and  Manchuria. 
IVench  Indo-Chlna. . . 
Hong  Kong 


India 

British  Malara. 
Japan 


Hetherlands  last  Indies. 

Philippine  Islands 

Turkey 

Other  Asia  2/. 

Total  Asia 


Other  countries: 


Section  III  A  -  Preliminary  Details  for  Month  of  August  1948 
Table  2.-  Short-Term  Liabilities  to  Foreigners 

(Position  at  end  of  month  In  thousands  of  dollars) 


Total 
short- 
term 
liabili- 
ties 


372,1*79 
168,102 
11U,190 

25,369 
76,857 

2U,986 

271,308 

15,710 

122,713 
66,010 
U7,U25 

6,96U 
16,100 
1*5, 671* 

5^9,515 
U5,035 
1U,559 

106,692 


2,131,6'H 


Australia 

Bev  Zealand 

E^pt  and  Anglo-Igjrptlan 
Sudan 


^ench  Morocco 

Ilnlon  of  South  Africa. . 
All  other 


Total  other  countries. 

International  3/. 

Ihldentifled 


Grand  total. 


655,070 


190,762 

13,007 

117,1461 

55,951* 

!*6,li99 

8,637 

237, U51 

976 
152,620 


17,775 
70,71't 
1*8,  UU2 

76,679 
192,973 


1,229,950 


5,979 
U7,176 

51,282 
15,30U 
76,166 

35,850 
521,722 

22,388 
153,085 


1,070,019 


21,983 
5,5'*7 

1*2,615 

11,521 
12,1*20 
57,213 


151,299 


1,918,838 


17,032 


7,l73,t 


Short-term  liabilities  payable  In  dollars 


Total 


310,026 
167,939 
113,836 

1*1, 8U9 
25,369 
76,8U2 

21*,  959 

271,300 

15,710 

122,630 
65,953 
1*7,289 

6,96U 
16,031 
1*5,313 

51*7,577 
1*5,035 
li*,551 

106,636 


2,065,809 


651,1*22 


190,555 

13,007 

117,1*1*1 

55,951* 

1.6,  U98 

8,637 

237,1*51 

976 
151,681 


17,775 
70,711* 
1*8,1*38 

76,522 
192,578 


deposits 

of 

foreigners 


1,228,227 


11*0,1*19 

5,979 

1*1*, 6U9 

50,672 
15,286 
76,720 

35,81*9 
521,598 

22,388 
152,81*8 


1,066,1*08 


17,506 
5,513 

1*2, 1*31* 

11,521 

U,378 
57,205 


11*5,557 


1,918,838 


17,032 


7,093,293 


296,061* 

15U,2i*6 
103,315 

1*0,787 
25,366 
76,388 

2U,809 

26U,88l 

15,1*07 

119,891* 
50,190 
1.6,81.6 

6,935 
15,676 
1*1,380 

U83,682 
1*5,005 
11*,  530 
80,776 


1,906,177 


30l*,685 


187,183 

13,007 

101,663 

5l*,386 

1*5,331 

8,U52 

229,336 

976 
150,579 


13,775 
53,931 
1.7,817 

76,251 
163,803 


Bills  held 
for 

account  of 
foreigners 


1,11.6,1.90 


129,11.3 

1*,979 

1.1.,  01.6 

1*8,185 
ll.,l.l2 
67,890 

31,823 
503,01.0 

15,996 
151,762 


1,011,276 


15,309 
5,31*7 

U2,301 

11,1*75 
11,313 
53,339 


139,081. 


321.,  760 


17,010 


U,8U9,i.eg 


2,727 
683 
882 

618 

3 

9U 

1U9 

598 

3 

1*39 

6,295 

1.1.3 

29 

131 

3,838 

27,761* 

30 

11* 

U,36U 


1*9,101* 


3,201* 


2,1*98 

9,693 

1,568 

1,167 

85 

7,806 
96U 


197 
596 

271 
2,683 


27,528 


1,851* 
298 

2,1*87 

151 

2,221* 

326 

17,722 

6,392 

91*3 


32,397 


692 
166 

76 

1*5 

55 

110 


1,11*1. 


113,377 


U.    S.   OoTernment 
Treasury  bills 
and  certifi- 
cates of  In- 
debtedness 


10,823 

10,71*9 

9,51*6 

1*07 

h 


5,795 
300 

2,291 
9,1*55 


160 
95 

11,993 

6 
20,1*00 


82,021. 


31*3,508 


278 


250 


61 


1*,000 

16,581* 

25 


26,076 


1*7,271* 


8,712 
1,000 


723 
6,606 

3,700 
6 


20,71*7 


1,1*80 


10 

750 


2,21*0 


1,591*,  078 


2,089,871 


Other 


1*12 

2,261 

93 

37 

356 

1 
26 

6 
13 


Short-term  liabilities  payable  In  foreign  currencies 


Total 


61* 


2U,138 

1 
1,096 


28,501* 


25 


871* 
5,807 

100 
59 

77 


16 


6,935 


710 
305 


836 
137 


25 

57 

1 

3,006 


3,C 


1*0,563 


1/     Beginning  with  March  191*7,   data  Include  balances   In  accounts  opened 

by  occupation  authorities  for  foreign  trade  purposes. 
2/     Beginning  with  January  191*8,    includes  data  for  Pakistan,   Burma, and 


62,1*53 
163 
351* 

lou 
15 

27 
8 


83 

57 

136 


69 
361 

1,938 

8 
56 


65,832 


Borroved 
from 
foreif^ 
banks 


3,61*8 


207 
20 


939 


157 
395 


1,723 


28 
2,527 

610 
18 
66 

1 
12U 

237 


3,6U 


11,1*77 
31* 

181 


1,01.2 
8 


5,71.2 


80,556 


l*,796 
136 
2l«) 

lOU 

13 

25 
8 

83 

57 

130 

66 
325 

606 

1*7 


6,636 


567 


181 
20 


157 
363 


727 


1 

2,527 

293 
18 
54 

1 

121* 
236 


3,251* 


9 

1 

13 


1,01.2 
3 

1,068 


12,252 


Liabilities  on 
acceptances  mads 
by  foreigners  for 
a/c  of  reporting 
bonks  and  bankers 


53,085 
17 
32 


53,131* 


20 


301 
2 


323 


391* 


39ir 


53,851 


other 


U,572 
10 
82 


3 
36 

1,332 

8 
9 


6,062 


3,081 


26 


938 


32 


996 


31* 


l*,07l* 
33 

168 


5_ 
1*,280 


lit,  1*53 


Ceylon,   previously  included  with  India. 
2./     Includes  transactions  of  international  organliatlona  such  as 
UNRRA,    International  Monetary  Fund,    and   International  Bank. 


60 


Treasury  Bulletin 


CAPITAL  MOVEMENTS 


Section  III  A  -  Preliminary  Details  for  Month  of  August  1948 
Table  3.-  Purchaees  and  Sales  of  Long-Term  Securities  by  Foreigners 

(In  thoaaand*  of  dollar a) 


ConBtrr 

Forchaaea  ^  fore 

Igners 

1 

Salea  tj  forelgnsra 

Total 

Ibaeatie 

aecurltl 

es 

Toreign  aeourltlea         J| 

Total 

Sonestle  aeenritiea 

Tbreign  aeeurltlea 

porehaaea 

Total 

Stoeka 

Bonda 

Total 

Stooka 

Bonda 

aalea 

Total 

Stoeka 

Bonda 

Total 

Stooka 

Boula 

■oropa: 

10,892 
2,807 
2,03U 

31b 
2 

1 

7 
186 
168 

61.6 
272 
261 

8 
90 
25 

13,2U5 
125 

9,509 
2,087 
1,187 

237 
2 
1 

7 

89 

165 

511 

9U 

261 

8 
86 
25 

11,81.8 
109 

2,369 

2,067 

813 

56 

1 
1 

7 

76 

158 

2U1. 

69 

261 

8 
51 
25 

9,605 
99 

7,1U0 

20 

37U 

181 

1 

13 

7 

267 
25 

35 

2,21(3 

10 

1,383 
720 
8U7 

77 

97 
3 

135 

178 

U 

1,397 

16 

382 
6Ul 
1.12 

3 

61. 

1 

706 

16 
2,225 

1,001 

79 

"•35 

77 

9U 
3 

71 
178 

3 
691 

5,116 
9,006 
1,022 

256 

2 

21 
393 
16U 

5,680 
U8 
323 

57 
68 

19,717 
6 

50 

3,U98 

8,226 

658 

253 

2 

19 
335 
163 

U,956 
62 
309 

51 
5U 

15,183 
23 

2,060 

2,937 

U88 

UU 

2 

8 
2U9 
lUO 

U,229 
56 
83 

36 
52 

13,595 
17 

1,U38 

5,289 

170 

209 

U 

86 
23 

727 

226 

15 
2 

1,588 
6 

1,618 
780 
36U 

3 

2 

58 

1 

72U 
56 
lU 

6 
lU 

U,53U 
6 

27 

57 

5U 
202 

5 
2,U38 

6 

U 
3,56U 

1,28U 
316 
307 

3 

2 
U 

1 

522 
56 

lU 

1 
lU 

2,096 

23 

BelclUB          

I^niy         

Q.«1n                 

S^^02             

0.  s.  s.  s 

Other  Ibrope 

Total  Idrope 

31,083 

26,226 

15,910 

10,316 

U,857 
U,58U 

2,632 
2,638 

Ul,999 

33,792 

23,996 

9,796 

8,207 

U,6U3 

13,761. 

9,180 

3,028 

6,152 

1,9^6 

167, 7U3 

13,U01 

2,606 

10,795 

15U,3U2 

2,915 

151, U27 

Latin  Aaerlca: 

1,196 

8 

386 

170 

UU 

2 

1,771 
678 

55 

3,532 

7U 

1.38 
2,293 

U17 

5 

2U0 

88 
58 

^7 

652 

55 

3,017 

65 

U08 
1,957 

323 

5 

233 

78 
58 

522 

1.98 

53 

3,003 

65 

217 
1,658 

9U 

7 

10 

25 
15U 

2 
lU 

191 
299 

779 

3 

11.6 

82 
56 

2 

l,22l» 
26 

515 
9 

30 
336 

32 
3 

17 

Ul 
51 

21.1 

u 
1.59 

2 

26 
I5U 

7U7 
129 

Ul 

5 
2 

983 
22 

56 

7 

U 
182 

2U5 

2 

297 

72 

06 

1,120 
u 

326 

2 

786 

2 

71U 
5,695 

210 

2 

269 

59 
12 

538 

U 
320 

2 
685 

1 

6U5 
5,Ul8 

98 

15U 

58 

12 

UU6 

258 

2 

671 

1 

lUl 
1,373 

112 

2 

U5 

1 

92 

U 
62 

lU 

50U 
U,0U5 

35 
28 

13 

k 

582 
6 

101 

1 

69 

277 

25 
lU 

13 
U 

25U 

6 

58 

1 

6U 
167 

10 
lU 

328 

U3 

5 
110 

510 

BollTla 

Brftjll          

Chi^f        

ColOHbla 

Cflata  &lea. •• 

Oq^^^                      ,     

Fraoch  Vast   ladles  and 

M«zloo 

letherlandfl  Vest  Indies 

POf-Q , 

Other  LetlD  iMrlea 

total  Latin  America 

Aala: 

China  and  Kanehurla 

french  Indo-China 

10,717 

7,509 

6,713 

796 

3,208 

1,030 

2,178 

9,281 

8,165 

3,2lU 

U,951 

1,116 

606 

570 

265 

17 

916 

l»l 

5 

75 

U88 

20U 

17 

916 
Ul 

5 
71 

1.85 

20U 

17 

18 

38 

5 

61 

3 

898 
3 

10 

82 
61 

U 

12 
3U 

70 
27 

U 

5,898 

59 

1 
1 
6 

7 
19 

108 

5,880 
15 

1 
6 

7 
19 

91 

5,293 
15 

1 

U 

5 
13 

70 

587 

2 

2 
6 

21 

18 
UU 

1 

17 

18 
UU 

1 

2 
65 

15 
15 

India         

Bt>1  t1  nh  MftlKra           

letharlands  last  Indlea.. 
Philippine  lalamda 

Total  lala 

1,889 

1,71.2 

828 

91i< 

IU7 

1.6 

101 

6,099 

6,019 

5,U01 

618 

80 

Other  countriOB*. 

210 

121 

78 

113 

123 

61.5 

39 
121 

118 
36I. 

36 

U9 
13 
53 

111 

332 

3 

2 

17 

3 

7 

32 

171 

57 
5 

32 
33 

171 
16 

2U 
5 

122 

16 
5U 
U8 
12 

U5 

16 
20 
U2 
12 

111 

12 
13 
U2 

5 

U 

u 

7 

7 
22 

7 

3"* 
6 

22 

7 

12 
6 

Aiint.ral  ie.       ••■■••• 

Egypt  and  Anelo-Egyptlan 

Union  of  South  Africa... 

All  other 

Total  other  countrlee... 
International  2/ 

281 

65 

216 

252 

205 

183 

U7 

22 

25 

''9 

29 

19 

10 

20 

- 

20 

- 

- 

- 

- 

1 

Unidentified 

. 

. 

_ 

. 

. 

- 

- 

- 

- 

- 

- 

- 

- 

■ 

Grand  total 

.     58,11.7 

"•5,050 

26,830 

18,220 

13,097 

5,312 

7,785 

225, 37U 

61,582 

35,U00 

26,182 

163,792 
Jl 

7,172 

156,620 

1/  BeBlnnln«  with  January  I9U8,  Includee  data  for  Pakistan,  Burma, 
aid  Ceylon, prerlouelj  Included  with  India. 


2/  Includee  traneactlone  of  International  organizations  such  as  UNKRA, 
International  Monetary  Fund,  and  International  Bank. 
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CAPITAL  MOVEMENTS, 


Section  III  B  -  Preliminary  Details  for  Month  of  September  1948 


Table  1.-  Short-Tera  Claims  on  Foreigners 

(In  thcmaanlB  of  lollare) 


Oountry 

Total 
short -t era 
elalas 

Short-tern  clalas  ps^ahle  In  foreign  currencies 

Short-tera  elalas  ps^ahla  In  dollars                    | 

Total 

Ssposlts  of 
reporting 
hank*  and 
bankers  with 
forelpiers 

Csposlts  of 
donestlc 
clients  with 
foreigners 

Other 

Total 

Loans 
to 

foreign 
hanks 

IdaWllty  of 
foreigners  on 
acceptances 
■ade  for 
their  aoeonnts 

Other 

■uropei 

%lted.  Iln^oB , 

20,876 

123,156 

17,698 

1,025 

3,779 
29,1*76 

3,278 

16,253 

32 

70,23U 

21*,  21*1 

725 

12,00l» 
5,1*10 
2,271* 

5,21.6 

9 

11,301 

1*8,073 

395,090 

10,502 
169 
183 

U9 

1 
30 

5 

11.8 

2 

185 
85 
25 

3 

70 
123 

836 
5 

131 

8,032 
19 
71 

20 

1 
U 

1 
lUl 

32 
25 

8 
65 

353 
5 

77 

1.61. 
98 
30 

19 

26 

5 

37 
1.2 

3 
13 

1.72 

U2 

2,006 
52 
82 

10 

3 
2 

7 
U 

1*9 

58 

11 
12 

10,371* 

122,987 

17,515 

976 

3,778 

29,1.1.6 

3,273 

16,105 

30 

70,01.9 

21.,  156 

700 

12,001 
5,31.0 
2,151 

U.UlO 

U 

11,301 

U7,9L2 

382,538 

18,1*59 

61,750 

2,5»*8 

173, 2U8 

19,02U 

39,589 

2,816 

59,520 

13 
32,002 

1,236 
U,078 
3,922 

18,767 
33,139 

3,062 

103,312 

6,25U 

260 

20 

17,063 

2,233 
1,378 

26,039 

8,709 

81 

11,986 
IU9 

6 

1,053 

11,286 
30,981* 

223,875 
2,231 

2,81.9 

31.6 

U,786 

510 

3,360 

67 

7,158 

1,778 

630 

U 

67 
667 

855 

l*,l*63 

19,329 

6,U75 

206 

398 

12,316 

l,Ol«D 

7,569 

30 

1*2,232 

11*,  817 

615 

15 
5,191 
2,078 

2,690 

k 

15 

16,103 

^AUCO • 

Bel^uB 

Tlnls&d 

OttnuBT  l7. .•...• 

Or06CA  ..•••• •.•<•■• 

Italy 

■•th»rlw»^» 

Vorvajr  • , 

I^unanla 

Spain 

Svedm 

Svitierland 

V.   S.   S.  H 

T\iJ*oil0CTla 

12,552 

8,85U 
3,260 

1,395 

2,303 

23,077 

135,586 

25,588 

7,129 

3,0Ul 

8e8 

U,285 

11,91*3 

Latla  iaerlea: 

61,981* 

2,51*8 

173,278 

19,027 

39,593 

2, 817 

59,916 

13 

70,565 

1,239 
i*,iia 
3,91*1* 

18,778 
33,225 

231* 

30 

3 
k 

1 

396 

38,563 

3 

33 
22 

11 

86 

11.U 
19 

389 
1,291 

8 

10 
8 

55 

37,033 
11* 

35 

11 

3 
U 

1 

7 

239 

3 
33 

1 
78 

38,932 

621 

7,271* 

26? 

9,1*12 

13 

1*5,266 

2 
2,990 

3 

2,290 
8,32U 

115,389 

61,51*2 

5 

1,855 

382 
UlU 
195 

16U 

15,322 

lOU 

1,691* 

618 

71*5 

l,519i 
5,76U 
1,521 

5,538 
10,838 

1.70 
1,036 

22,200 

1,927 

165,229 

17,21*3 

2l.,Ul3 

1,282 

8,716 

11 

18,171. 

1,236 
U,078 
3,919 

16,007 
23,779 

Bollria 

Braill 

Chile 

Costs  Biea 

(Ma 

freneh  Vest  Indlee  and 

Mexieo 

letherlasde  Vest  Indies 
and  Sor Inan 

Other  Latin  iaerlea 

Total  letln  Amerloa 

Islat 

China  and  Manehnrla 

Trench  Indo-Qilna 

Honj*  Kon# • 

U91,038 

39,386 

1,869 

37,102 

1*15 

U5l,652 

28,01*9 

308,211* 

65,521 

120 

3,51*0 

19,1*55 

988 

7,630 

51.1 

29,1.68 

1,81*7 

11,936 

8 

151 

15,1*92 
10 

1 
1 

1,379 

5 

I*,l62 

21,209 

7 
106 

67 
10 

1 
1,201 

132 
1,521* 

1 
32 

15,393 

1 

5 
l.,025 

13 
32 

178 
5 

65,513 

120 

3,389 

3,963 

978 

7,629 

5l"3 

28,089 

1,81.2 

7,771* 

16 
IIU 
152 

1,21*8 

350 

1*,215 

251 
i.,066 

362 

3,955 

1 

1,382 

2,333 

211. 

3,219 

125 
8,701 
1,738 
5,718 

India,  taraa,   and  Cegrlon 
Brltl eh  Xalaya 

JiOftai 1.1,..., 

lether lands  last  Indies. 

Riillpplne  Islands 

InrkeT' 

Other  Asia  2/. 

Total  Asia 

11*1,01.6 

19,1.57 

228 

119,837 

81,677 

10,771* 

27,386 

Other  conntrlesi 
Mstralla 

3,821 
1,087 

186 

133 
9,686 
5,097 

1,81.1. 
50 

17 

1,078 
16 

3,005 

1,702 

39 
3 

58 

8 

1.6 

96 

n 
lU 

1,020 

8 

1,977 
1,037 

169 

133 
8,608 
5,081 

159 
13 

1 

21 

7 
585 

1,220 
62U 

10 

3 

598 
1*00 

168 

102 
8,591 
U,U93 

Vev  Zealand 

Igrpt  and  Anglo-I^ptlan 

french  Morocco 

thiion  of  South  Africa... 
All  ether 

Total  otbar  oonatrles . . , 
Oaldeatlfled 

20,010 

1,810 

1.6 

1,11*9 

17,005 

786 

1,857 

11*,  362 

805 
1,073,577 

- 

- 

- 

- 

805 

- 

- 

805 

83,281 

17,317 

61,01*1 

1*,923 

990,296 

1*23,958 

68,0U2 

U98,296 

1/  Beginning  with  March  19l*7,  data  include  halancea  In  accovmte 
hy  occupation  authorltlee  for  foreign  trade  purposes. 


opened 


2/  Beginning  with  January 
and  Ceylon,  preTlously 


I9U8,  Includes  data  for  Pakistan,  Buraa, 
Included  with  India. 
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Section  III  B  -  Preliminary  Details  for  Month  of  September  1948 


Table  2.-  Short-Term  Liabilities  to  Foreigners 

(Position  at   end  of  month  In  thousaade  of  dollare) 


C<ninti7 


Total 

•hort- 

ters 

llablll- 

tlet 


lorop«: 

QiJtad  Xin^doa 

Trance 

Belfltia 


OesBark. . . 
nnlaad. . . 
Oarxanyl/. 


Oreeea 

Italj 

LDxaabonrg. 


Betherlands. 

HoTvajr 

Portugal . . . . 


BoBia&la. 
Spain... 
Svedan.. 


Swltterlaad. . 
U.  S.  8.  S... 
Tocoilarla.. . 
Other  lorop*. 

Total  Xnrop*. 


Canada. 


Latin 


irgeotlns. 
BollTla... 
Braxll 


Chile 

ColoaUa. . . 
Coata  Bica. 


Cuba 

Vreneh  Vest  Indie*  and 

Qui ana 

Mexico 


Hetharlandi  Weit  Indies 

and  SorlnjB 

Panaaa 

Para 


3''5,955 
l6o,6it6 
116,81*1 

Ul,258 

22,08U 

101,997 

28,082 

305,1*92 

1U,t88 

UU.ltOO 
68,899 

39,727 

7,21*8 
15,7'»2 
U8,821 

527,622 
"10,531 
10,602 

ll8,Ul»l 


2,123,176 


685, 97'* 


Tenanela 

Other  Latin  iaerlca. 

Total  Latin  Aaerica. 

Aela: 

China  and  Manchuria. 
Prench  Indo-Chlna. . . 
Hon£  Eon^ 


India,   Boma,   and  Ce7loa 

British  Malara 

Ji^an 


■etherlands  last  Indies. 

Philippine  Islands 

Turkey 

Other  Asia  2/. 

Total  Asia 


Other  eotintrles: 

Australia 

lev  Zealand 

I^pt  and  Anglo -IgTpt Ian 
Sudan 


208,150 

12, un 
U7,'t09 

52,896 

37,'*87 

7,188 

231,198 

765 
150,721 


21,50l» 

67,692 

50,1U*S 

88,718 
178,028 


Short-tern  llabllltlee  payable  In  dollars 


Total 


1,22U,675 


l8l,7'»9 

5,280 

1*8,966 

UJ»,785 
15,771 
7l«,209 

50,982 
U96,091 

2li,398 
161,859 


1,10U,090 


Prench  Morocco 

Union  of  South  Africa. . 
All  other 


Total  other  countries. 

International  2/ 

Unidentified 


Or and  total. 


1:^ 

36,3W» 

10,996 

8,619 

70,02U 


151,582 


1,921,1175 


16,81*5 


7,227,817 


286,822 

160,521* 
116,1*71* 

1*1,153 

22,081* 
101,981* 

22,055 

305,1*85 
1U,788 

111*, 296 
68,8U1 
39,61*5 

7,21*8 
15,673 
1*8, 51U 

526, l8e 
1*0,531 
10,59"* 

118,1*23 


2,061,316 


682, lUl 


Dspoelts 

of 

foreigners 


270,81*3 
11*5,173 
105,171* 

39,837 

22,081* 

101,700 

21,881 

298,056 

li*,i*99 

111,677 
51,386 
38,106 

7,219 
15,367 
l*'*,551 

1*78,381* 
1*0,101 
10,57"* 
93,952 


1,910,561* 


301,21*1* 


207,999 

12,1*71 

117,389 

52,895 

37,"*S1* 

7,188 

231,198 

765 
150,719 


21,50"* 
67,692 
1*9,819 

88,329 
177, 62U 


1,223,076 


l8l,7"*8 

5,280 

"*6,525 

"•3,728 
15,757 
7"*,  180 

50,981 
U96,091 

2"*,  398 
161,1*59 


205,132 

12,1*67 

102,233 

50,70"* 

36,913 

6,918 

229, 98U 

765 
150,133 


1"*,"*99 
52,81*3 
1*9,21*0 

88,230 
152,070 


Bills  held 
for 

account  of 
foreigners 


1,152,131 


1,100,11*7 


17,005 
6,81.0 

36,288 

10,996 

7,952 

70,017 


11*9,098 


1,921, U75 


16,8U5 


7, 15"*, 098 


170,612 

l*,157 

"*5,835 

1*1,  U79 
ll*,786 
65,766 

"•9,191 
1*82,355 

18,011 
li>0,20l* 


1,032,396 


1"*,309 
6,73"* 

36,203 

10,977 

7,855 

68,170 


1UU,21*8 


336,336 


16,821. 


"*,893,7"*3 


3,108 
1,59"* 
1,07"* 

873 

167 

173 
1,028 


276 
5,"*29 
1,539 

29 

108 

3,868 

2"*,  901 

1*30 

13 

U,1U3 


1*8,753 


2,983 


2,052 

1* 

12,039 

1,816 
571 
120 

893 
1*57 


5 
263 
55"* 

99 
2,679 


21,552 


1,839 

372 

2,21*9 

590 

1,808 

290 

12,902 

6,387 

1,000 


27,1*37 


990 

106 

50 
18 

1*7 
33"* 


1,5'*5 


n.   S.   Ooremiient 
Treasury  bills 
and  certifi- 
cates of  In- 
debtedness 


102,270 


11,105 

10,535 

9,7"*3 

1*07 

12 


5,795 
289 

2,3"*1 
9,757 


195 

95 

U,773 

6 
19,1*00 


81,1*53 


375,853 


Other 


278 

250 
61 


7,000 

ll*,581* 

25 


22,869 


1*5,067 


8,712 
1,000 


381 
6,606 

1,500 
20,000 


38,199 


1,1*71 


10 

1,500 


2,981 


1,585,137 


2,128,690 


1,766 

3,222 
1*83 

36 

105 

1 
606 


2 
2,269 


3 

U,12l» 

1 
928 


Short -tare  llabllltlee  payable  in  forelpi  enrrencles 


Total 


20,5"*6 


2,061 


815 

2,839 

375 

150 

71 

68 


l*,326 


585 
123 

318 


83". 
255 


2,115 


235 


321. 


21 


29,395 


59,133 
122 
367 

105 

13 

27 
7 


lOU 
58 
82 


69 
307 

l,W.O 

8 
18 


Borrowed 
froB 
forel0i 
banks 


61,860 


3,833 


151 
20 

1 
3 


629 

389 
1.01. 


1,599 


1 

2,U1.1 

1,057 
lU 
29 

1 
1.00 


3,9"*3 


1,717 
37 


667 

7 


2,U8U 


73,719 


U,l»96 
UO 
267 

U05 

u 

85 

7 


103 
58 
78 


67 
279 

U72 
13 


Liabilities  on 
acceptances  nade 
by  foreigners  for 
ve  of  reporting 
baoki  and  bankers 


6,091 


69"» 


126 

2Q 

1 
3 


629 

389 

370 


1,539 


1 

2,1*1*1 

"•99 
1". 
19 


399 


3,37"* 


17 


663 

5 


12,387 


51,258 
19 


51,277 


501 


501 


239 


239 


52,017 


Other 


3,379 
12 
81 


2 
28 

968 

8 
5 


"•,"•92 


3,139 


25 


3"^ 


60 


57 
10 


68 


1,"^78 
33 

39 


1:555' 


9.315 


1/     Beginning  *!«!  March  I9U7,  data  include  baloncos   In  accounta  opened 

by  occupation  authorltlee  for  foreign  trade  purpoeoB. 
?/     Beginning  with  January  191*8,    Includee  data  for  Pakletan,  Bunna.and 


Ceylon,  proTlouely  Included  with  India. 

Includee  tranaactlone  of  international  organliatlone  euch  as 

UHFRA,  Intematlonaa  Monetary  Fund,  and  International  Bank. 


i>i«CTiimr^Tra«Bfly:wwi;<»afl^^ . 
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Section  HI  B  -  Preliminary  Details  for  Month  of  September  1948 
Table  3,-  Purchases  and  Sales  of  Long-Term  Securities  by  Foreigners 

(In  thouiandi  of  dollara) 


Count  ly 


Europe: 

Thtited  Kln^oB. 


Trance. 
Belgium. 


Dennarfc. 
nmand. 
OenianT'. 


Oreece 

Italy 

luxeabonrg. 


Hatherlands. 

Horwegr 

Portugal. .. . 


Bumanla. 
Spain... 
Svaden. . 


Switzerland. . 
0.  S.  S.  H. .. 
Tugoalorla. .. 
Other  lurope. 

Total  lurope. 


Canada. 


Latin  inerlea; 


Argentina. 
BollTla... 
Braill 


Chile 

Colombia. . . 
Costa  Rlea. 


Cuba 

IVaneh  Vest  Indies  and 

Qui  ana 

Hezloe 


Kether lands  Vest  Indies 
and  Surinam 


Peru. 


Venezuela 

Other  I«tln  imerloa. 
Total  Latin  America. 

Asia; 

China  and  Manchuria. 
Areneh  Indo-Chlna. ■ . 
Bong  Xsng 


India 

British  Halagra. 
Japan 


■etherlanda  last   Indies. 

Rilllpplne  Islands 

Turkey 

Other  Asia  1/ 

Total  Asia 


Other  countrlee: 

Australia , 

New  Zealand , 

Egypt  and  Anglo-Egyptian 

Sudan 

French  Morocco , 

Union  of  South  Africa..., 
All  other 

Total  other  countries.... 
International  2/ 


Ucildentlfled. 


Grand  total. 


Total 
purchases 


5,921 
7,U6 

2,378 

73 

1 
3 


317 
29 

517 
liOl 
no 


37 

17,182 

3 

U 

102 


3't,2W 


28,53't 


1,282 

23 

U38 

1.67 

38 

U 

981* 

2 
718 


17 

■♦,091 

112 

232 
'»,185 


12,593 


1,019 

106 

9 


25 

1*9 

3 

71* 


1,285 


786 


2 

U6 

22 

225 


1,081 


5,062 


82,799 


Purchases  hy  foreigners 


Itemestlc  securities 


Total 


1*,569 
6,528 
1,'*93 

3 

180 
29 

385 
133 

67 


31 

37 

15,731 

k 
83 


29,325 


l6,59U 


58U 

18 

221* 

212 

U 

It 

681 

2 
6UU 


15 

3,7'*3 

112 

209 
1,587 


8,Oit6 


935 
72 
9 


2U 

1 
59 


1,11*8 


156 


1*6 

15 

219 


V36 


5,OU7 


60,596 


Stocks 


1,91*1 
881 
610 

Ul* 

3 

11*8 
29 

21*9 
93 
67 

8 
22 

37 

9,886 
83 


lU.lOl 


3,160 


551 

18 

221* 

192 

11 

1* 

598 

2 
518 


15 

3,693 

58 

IU5 
1,529 


7,558 


867 
72 
6 


21* 
26 

1 
37 


1,033 


156 


1.6 
12 


l*2U 


26,276 


Bonds 


2,628 

5,6U7 

883 


32 


136 
1*0 


5,81*5 
U 


15,221* 


13,i»3i* 


33 

20 

83 
126 


50 

61* 
58 


1*88 


68 


115 


12 


5,01*7 


3l»,320 


'orelgn  securities 


Total 


1,352 
588 
885 

29 

1 


137 


132 
268 

1*3 


1,1*51 
3 


19 


U,919 


11,91*0 


698 

5 

211* 

255 
27 


303 

7U 


2 
31*8 


23 
2,598 


'»,5l*7 


137 


630 


61*5' 


15 


Stocks 


IU2 
1*65 
366 


73 

1* 

1*1 


6U3 


1,738 


3,153 


21 
3 
9 

19 
21* 


170 
66 

189 


5 
2,377 


2,883 


'»3 


57 


22,203  I    7,835 


Bonds 


1,210 
123 
519 

29 

1 


137 


59 

261* 

2 


11 

808 
3 

15 


3,181 


8,787 


677 

2 

205 

236 
3 

133 

8 


2 
159 


18 
221 

1,66U 


Ul 
26 


80 


630 


61*1 


15 


lie,  368 


Total 
sales 


6,765 
8,856 
1,555 

65 

1 

9 

1*92 

30 

3,560 
50 1* 
198 

3 

117 
58 

17,079 
15 


39,307 


2't,595 


218 

7 

309 

100 

38 

71*3 

u 
1*1*1 


6 

3,207 
31 

165 
1,61*8 

6,917 


7,1*33 
102 

211 

2 

21* 

318 

12 

88 


8,190 


328 


22 
191* 

23 
U5 


682 


5,001* 


8U,695 


Sales  by  foreigners 


Domestic  securities 


Total 


U,701 
8,197 
1,065 

39 

1 

9 

1*1*3 

30 

3,281 

1*20 

29 

3 

113 

1*9 

11*,  286 
13 


Stocks 


32,679 


16,799 


185 

5 

261* 

100 
38 


51*2 

k 
1*11 


6 

3,070 

29 

113 
1,005 


5,772 


7,1*01* 

92 

211 

2 

23 

31"* 

12 

72 


8,130 


267 


16 

25 

19 

100 


1*27 


5,001* 


68,8U 


1,522 

2,338 

1*81 

39 
1 

9 

128 

23 

2,621 
5U 
13 

3 
69 
38 

9,81*U 


10 


Bonds 


17,193 


2,257 


185 

5 

252 

100 
38 


310 

1*06 

6 

932 

23 

lOl* 


3,250 


7,025 

92 

211 


6 

31'» 

12 

61 


7,721 


266 


399 


30,820 


3,179 

5,859 

581* 


315 

7 

660 

366 

16 


1*1* 
11 

1*, 1*1*2 
3 


15,1*86 


11*,  51*2 


'orelgn  securities 


232 

k 
5 


2,138 
6 

9 
U.6 


2,522 


379 


1*09 


28 


5,001* 


37,991 


Total 


2,061. 
659 
1*90 

26 


U9 


279 

81* 

169 


1* 
9 

2,793 


6,628 


7,796 


201 


30 


137 
2 

52 
61*3 


MAS 


60 


61 


6 

169 

U 


255 


15,88U 


1/  Beginning  with  January  191*8,  Includes  data  for  Pakistan,  Burma, 
and  Ceylon, previously  included  with  India. 


Stocks 


305 

319 

58 


11 

106 

2 

168 


1,361 


2,332 


'',573 


128 


65 
2 

51 

177 
"1*52" 


"►5 


31 


86 


7,1*88 


Bonds 


1,759 
31*0 
U32 

26 


38 


173 

8e 

1 


2 
9 

1,U32 


l*,296 


3,223 


1 

1*66 


"593" 


13 


15 


30 


135 

2 

2 


169 


8,396 


2/  Includes  transactions  of  International  organizations  such  as  OBRRA 
International  Monetary  Fund,  and  International  Bank. 
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Section  IV  -  Outstanding  Contracts  for  Forward  Purchases  and  Sales  of  Foreign  Exchange 

(End  of  month  -  In  thousands  of  dollars) 


Ciirr«ae7  of  - 

19»*8 

April 

May 

June 

July 

Augu 

Bt      p 

September P 

Purchase 
contracts 

Sales 
contracts 

Purchase 
contracts 

Sales 
contracts 

Purchase 
contracts 

Sales 
contracts 

Purchase 
contracts 

Sales 
contracts 

Purchase 
contracts 

Sales 
contracts 

Purchase 
contracts 

Sales 
contracts 

ItLTcpt: 

83.U81 

35 
2U5 

95.2'tl 
lU 

51 
11 
35 

28 
21 

319 
1 

8U,U82 
9 

2 

689 

95.815 

19 

5 

1 

21 
961 

1 

91.657 
8 

_ 

2 

32 

566 

96.983 

2 

3 

32 

1 
l» 

l.Ol*!* 

1 

90,286 

75 

17 
798 

100,318 

1 
9 

1 

1,21*9 

91.61*5 

2"* 

12 

lU 
1*87 

97.985 
17 

1 

1 
822 

90. 85^* 
369 

96,801* 
2 

577 

Unlt»d  Iln^dom 

Bvlrlna 

Off^^gy 

It&ly 

Spal  D 

Swed6&    •            •• • 

Swi  tiarland • • 

Other  Xurop« 

Total    Surop* 

83.761 

2,0lA 

299 

95.721 

2,261. 

321 

85.182 

2.937 

96.823 

92.265 

98,070 

91.176 

101.578 

92.182 

98.826 

91.223 

97.383 

Canada 

2,2l*8 

U.796 

1*.373 

7.70lt 

6.710 

6.IU5 

5.181 

6,110 

i*.753 

Latin  Aaerlca 

299 

329 

299 

605 

597 

1,1*26 

597 

1,225 

1.213 

1.232 

Asia: 

China  and  Manchuria • 

139 
537 

ii 
71*1 
7'»5 

79 

632 

711 

u 
1,003 

189 
1.701 

1* 
2,061 

250 

1.971 
2,221 

i* 

3.091* 

250 
1.891* 

i* 
2,35'» 

250 

1.739 

U 
2.329 

■lapan 

Other  Asia 

Total   Asia 

676 

1.007 

1.890 

2.065 

3.098 

2,11*1* 

2.358 

1.989 

2.333 

All   other 

1.575 

1.982 

101.030 

1.215 

1.753 

569 

795 

2l+8 

591 

693 

1.092 

71*3 

1.173 

Oracd  total 

88.355 

90,3'*i* 

102,160 

99.819 

105,908 

101,91*6 

11;.. 1*03 

101.761 

108.682 

101,278 

106,871* 

Preliaiirary. 
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COFIPORATIONS  AND  CERTAIN   OTHER  BUSINESS-TYPE  ACTIVITIES. 


Data  relating  to  oorporatlons  In  whiob  the  United 
States  OoTernment  has  a  proprietary  Interest,  dlreot  or 
Indirect,  and  to  certain  other  business-type  aotlTltles 
of  the  United  States  QoTernment  are  presented  In  a  series 
of  four  tables. 


Tables  3  and  4,  published  in  this  issue  of  the 
"Treasury  Bulletin",  are  ooaplled  from  reports  of  the 
agencies,  adjusted  by  the  Treasury  Department.  Tables  1 
and  2,  giving  the  corresponding  loan  and  balance  sheet 
data,  were  published  In  the  November  19'(^8  Issue. 


Table  3.-  Income  and  Expense  for  Twelve  Months  Ended  June  30,  1048 

(In  thousands  of  dollars) 


Sale  of  ccHBOdltles  and  supplies 

Sale  of  serrlcee 

Bents  and  royalties 

Interest  and  dlTldenda: 

Interest  on  loans 

Interest  on  public  debt  obligations 

Interest,  other. 

DlTlden&B 

Guaranty  and  Insurance  preniuns 

Other  inooas: 

Oalna  on  sale  of  fixed  assets 

Gains  on  sale  of  inrestasnte 

Gains  on  sale  of  acquired  security  or  collateral 

Other 


Total  inccas. 


Eipenae: 


Cost  of  cooBOdlties  and  B\q)plies  sold 

Direct  operating  costs 

Interest  expense: 

On  borrovlngs  from  the  tl.  S.  Treasury 

Other 

AdjKinisti^tlTe  expenses , 

Depreciation  (not  Included  In  cost  of  sales  or 

direct  operating  coats ) 

Grants,  subsidies  and  contributions: 

Direct , 

Indirect , 

Guaranty  and  insurance  losses 

Other  expenses 

Losses  and  charge-off e: 

Loans  charged  off , 

Other  assets  charged  off 

Losses  on  sale  of  fixed  assets 

Losses  on  sede  of  inreetaente 

Losses  on  sale  of  acquired  security  or  collateral 

Direct  charges  to  operating  reserres 

Other 


Grand 
total 


2,65^,877 

67,757 

139,903 

269,833 
38,365 
10,538 
30,69U 

225,1*36 

9U9 

15,077 

112 

108,050 


3,561,590 


Toted  expense. 


Het  Incone,  or  loss  (-),  before  adjustment  of 
Taluation  and  operating  reserves 


Adjustaents  of  Taluation  and  operating  reserres: 

Beserre  for  losses  on  loans 

Beserre  for  losses  on  acquired  security  or 

collateral 

Beserre  for  losses  on  fixed  assets 

Beserre  for  losses  00  ccamodlties  and  svq;>plles . . . 

Operating  reserres 

Other  reserres 


Het  adjuslasnt  of  Taluation  and  operating  rsserres 
Het  Inccns,  or  lose  (-) 


Changes  in  unreserred  earned  surplus  or  deficit: 
Onreserred  earned  surplus,  or  deficit  (-), 

June  30,  191*7 

Het  Inccas ,  or  loss  ( - ) ,  for  the  tuelTe  nonths 

ended  June  30,  19U8 

Transfers  to  ( - )  surplus  reeerres 

Transfers  froa  surplus  reserres 

Distribution  of  profits: 

To  General  Fund  rerenues  -  deposit  of  earnings.. 

DlTldends 

Other 

Prior  year  adjustments 

ttareserred  earned  surplus,  or  deficit  (-), 
June  30,  I9U8 


Footnotes  at  end  of  Table  U. 


2,61*9,027 
123,805 

30,991* 

17,995 

129,901 

19,71*2 

16,372 

U8 

3l*,693 

55,895 

16,970 
760,871* 
105,160 

• 

2,922 

266 

1*,390 


Corporations 


Total 
oorpora- 


3,969,053 


-1*07,1*63 


19,101 

821 
1*19,050 

52,1*53 
-21,307 

-1*,963 


1*65,155 


57,692 


-13,936,672r 

57,692 

-237,051* 

36I* 

-291,31*8 

-5,781 

10, 111*, 902 

11,556 


2,61*0,352 

66,272 
31,785 

151,563 

35,120 

9,571* 

28,381 

168,135 

965 

15,077 

155 

107,782 


3,255,162 


2,637,731* 
72,227 

20,1|62 

17,530 
69,71*0 

9,298 

9,1*83 

1*8 

3l*,693 

55,061* 

8,588 

573,770 

886 

• 

1,272 

266 

1*,206 


Banks  for 

ooopera- 

tlres 


3,515,267 


-260,105 


18,628 

2,581* 

1*19,050 

52,U53 

10,1*26 

-3,71*2 


1*99,398 


239,293 


-U,286,3Ul 


-U,326,751r 

239,293 

-237,05^ 

36U 

-209,91*6 

-5,781 

10,lll*,900 

10,363 


-i,i*ii*,6ia 


6,395 
1,000 


290 

112 


7,798 


1,036 
1,702 


Coaaodity 
Credit 
Corpora- 
tion 


2,133,680 

kU 

1»,901 

3,253 

965 
91,091 


2, 233  <  931* 


2,71*2 


5,056 


-1,723 
15 


-1,708 


3, 31*8 


33,1*11 

3,31*8 
-11,387 


25,372 


2,211*,666 

1*13 

1*30 

7,765 

608 
-2,309 

30,539 

181 
138 


Xs^port- 
Ikvert 
Bank  of 

Washington 


2,252,1*32 


-18,1*98 


6,81*2 


52,1*53 
10,26U 
-3,556 


66,003 


1*7,505 


■1,91*6,109 

1*7,505 


■1,898,60k 


(Continued  on  following  page) 


53,690 


729 


51*,  1*19 


3,71*3 

71*2 

6 


9,1*96 


l»*,923 


W*,923 


1*4,923 
-1*1*,931 


Federal 

Deposit 

Insurance 

Corpora- 

tlco 


36 

23,1*81 

138 

116,980 


13,723 

21*2 


151*,  591* 


5,532 


25 
30 

1,221 


6,807 


11*7,786 


201* 
2,1*1*9 


2,653 


150, WtO 


150, WiO 
-150,1*26 


-11* 


Federal 
Faza 
Mortgage 
Corpora- 
tion 


5,693 
206 


155 
21*8 


6,302 


55 

75 

2,563 


2,693 


3,609 


13,869 
58 


13,927 


17,535 


105,V37 
17,535 


122,972 


Federal 
hcas 
loan 
banks 


7,302 
3,11*7 


331* 

17 


10,800 


l*,257 
1,121 


1*1.0 


5,818 


l*,982 


l*,98e 


8,326 

1*,982 
-1,060 


-3,081 
-71* 


9,091* 
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CORPORATIONS  AND   CERTAIN   OTHER  BUSINESS-TYPE  ACTIVITIES. 


Table  3.-   Income  and  Expense  for  Twelve  Months  E^ded  June  30,   1948  -    (Continued) 

(In  thousaode  of  dollars) 


Sale  of  coanodltles  and  euppllea 

Sale  of  BerrlcoB 

Bents  and  royalties 

Interest  and  dlTldends: 

Interest  on  loans 

Interest  on  public  debt  obligations 

Interest,  other 

DlTldends 

Guaranty  and  Insurance  premiums 

Other  Income: 

Gains  on  sale  of  fixed  assets 

Cains  on  sale  of  Inrestnsnts 

Gains  on  sale  of  acquired  security  or  collateral 

Other 


Federal 
Inter- 
mediate 
credit 
banks 


Total  Income . 
Expense: 


Cost  of  cosnodltles  and  supplies  sold 

Direct  operating  costs 

Interest  expense: 

On  borrowings  from  the  U.  S.  Treasury 

Other 

Administrative  expenses 

Depreciation  (not  Included  In  cost  of  sales  or 

direct  operating  costs) 

Grants,  subsidies  and  contributions: 

Direct 

Indirect 

Guaranty  and  Insurance  losses 

Other  expenses 

LoBsee  and  charge-offs: 

Loans  charged  off 

Other  assets  charged  off 

Losses  on  sale  of  filed  assete 

Losses  on  sale  of  InreBtsnents 

Losses  on  sale  of  acquired  eeciu"lty  or 
collateral 

Direct  charges  to  operating  reserves 

Other 


Total  expense. 


Ket  Income,  or  loss  (-),  before  adjustment  of 
valuation  and  operating  reeerves 


AdJusUttents  of  valuation  and  operating  reBervee: 


Peserve  for  loesee  on  loano 

Reserve  for  losses  on  acquired  security  or 

collateral 

Beeerve  for  Iosbsb  on  fixed  aseete 

Beeerve  for  losses  on  conmodltles  and  supplies. 

Operating  reserves 

Other  reserves 


6,9U6 

989 

11 


U91 
9 


8,1*1(6 


Federal 
Savings 
and  Loan 
Insurance 
Corpora- 
tion 


5,397 
1,356 


183 


6,936 


1,510 


Net  adJuBtiMnt  of  valuation  and  operating  reserves 
Bet  income ,  or  loss  ( - ) 


Changes  in  unreserved  earned  surplus  or  deficit: 


Unreserved  earned  surplus,  or  deficit  (-), 

June  30,   19lt7 

Bet   Incoge,   or  loss   (-),   for  the  twelve  months 

ended  June  30,    I9U8 

Transfers  to  (-)   surplus  reserves 

Transfers   froo  surplus  reserves 

Distribution  of  profits: 

To  General  Fjyd  revenues   -  deposit  of  earnings. 

Dividends 

Other 

Prior  year  adjustments 

Unreserved  earned  surplus,   or  deficit  (-), 
June  30,   191*8 


1,513 


23,953 

1,513 
-800 


-178 


2U,U87 


U,255 
8,780 


13,0Wt 


526 


13 


553 


12,U91 


12,1*99 


12,1*99 
-12, '•99 


Corporations  -   (Continued) 


Hams 
Owners' 
Loan 

Corporation 
(m  liq- 
uidation) 


32 

21,998 
131 

25,351 


1*8,301 


Production 
credit 
corpora- 
tions 


1*,U32 

2,73'' 
6 


Ul 

13 


7,231 


1*1,069 


U9 


U2 


1*1,112 


-62,1U7 
Ul,112 


10,000 
-11,035 


1,691 
21 

158 
521* 


2,391* 


Public 
Housing 
Adminis- 
tration 
1/ 


5,089 

7,529 
195 


1,586 

178 
62 


1,825 


569 


12,811* 


Beconstructlon  Finance 
Corporation 


Kiclusive 
of  merged 
war 
affiliates 


31*,  803 

1 

10 

3,009 

1,666 


6,871 


599 
6,251 
2,200 
3,1*62 
3,336 

11 


15,862 


-3,01*8 


''6,359 


Merged 

war 

affiliates 


5,1*1*5 
13,1*10 


872 
7,980 


27,706 


18,653 


65 


65 


63U 


16,127 
63U 


16,761 


171 


171 


-2,878 


-51*, 020 
-2,878 


-U,1.35 


-61,332 


-930 


-930 


17,723 


550,731 

17,723 
-15,951 


1*,956 


557,1*58 


i*2l,6l>9 

23,608 
1,81*3 
'*,9'»3 


1,21*0 


''53,283 


3'*9,995 
1U,8U8 


l8,8lU 

2,333 

13,363 

573,502 


Tennessee 

Valley 

Authority 


972,756 


-519,U72 


1*19,050 


1*19,050 


-100,1*22 


15,062 

1*6,692 

1*69 


3,752 


Other 
2/ 


65,980 


11*, 682 
32,190 

56U 
2,059 
3,199 

8,856 


69,962 

19,580 

2,5l'3 

522 

230 

1,020 

1*0,709 


80 

« 

2,01*7 


136,693 


61,550 


i*,l*30 


u,it3o  y 


10,02U,730  1/ 
-100,1*22 


70 
l*,li30  U/ 


58,1*90 
21*, 590 

1* 

891 

7,632 

2, 008 

6,123 

1*8 

3'',693 

581 

388 
63 
886 


3 
266 

'*,193 


11*0,859 


-1*,166 


363 
6 

-8 
-21*1. 


116 


-1*,050 


10,125,1522/ 


22,200  ^ 

-U,050 

36U 

209,91*6  6/ 
-2,700  ~ 
-10,000 
-153 


It, 500        -20li,286 


Footnotes  at  end  of  Table  It . 
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CORPORATIONS  AND  CERTAIN  OTHER  BU3INE38-TYPE  ACTIVITIES, 


Table  3.-  Income  and  Expense  for  Twelve 

(In  thouaaoda 


Months  E^ded  June  30,  1048  -  (Continued) 

of  dollars) 


Inoo 


Sale  of  cooBodltlae  and  avqipllee 

Sale  of  aerrlcea 

Benta  and  royaltlae 

Intareet  and  dlrldanda: 

Intereat  on  loana 

Intareat  on  puMlc  debt  obligations 

Intereat,  other 

DlTldenda 

Guaranty  and  Inaurance  prealuma 

Otbsr  Incoae: 

Gains  on  sale  of  fixed  asaets 

Gains  on  sale  of  Inrestaents 

Gains  on  sale  of  acquired  securltj  or  oollataral 

Other 


Total  IncoBB. 


Xxpense: 


let  Incoae,  or  loss  (-),  before  adjustaant  of 
Taluatlon  and  operating  reserrea 


Adjuataaenta  of  Taluatlon  and  operating  reserrea; 


Cost  of  comodltlea  and  supplies  sold 

Direct  operating  coats 

Interest  expense: 

On  borrovlnga  froB  the  V.  8.   Treasury 

Other 

Adolnlatratlre  expenses 

Depreciation  (not  Included  In  coat  of  aalee  or 

direct  operating  coats ) 

Granta,  subaldlea  and  contributions: 

Direct 

Indirect 

Guaranl^  and  Inaurance  losses 

Other  expenses 

Losses  and  charge- off s: 

Loans  charged  off 

Other  aaaets  charged  off 

Loeaes  on  aale  of  fixed  aaaeta 

Loases  on  aole  of  Inrestaenta 

Losses  on  sale  of  acquired  security  or 
collateral 

Direct  charges  to  operating  reserres 

Other 


Certain  other  buslnesa-type  aetlrltlea 


Total 

certain 

other 

buslneea- 

type 

aotlTltlaa 


i.uae 

108,117 

U8,269 

3,2U6 

961* 

2,313 

57,301 

-16 

-kk 
268 


306,lf28 


Total  expense. 


Beaerre  for  losses  on  loans 

Beserre  for  losses  on  acqiilred  aecurlty  or 

collateral 

Beaerre  for  losses  on  fixed  assets 

Beserre  for  losses  on  canaodltles  and  supplies. 

Operating  reaerree 

Other  reaerres 


Set  adjusteient  of  Taluatlon  and  operating  reaerres 
Ret  Incoaa,  or  loss  ( - ) 


Changea  In  unreaerred  earned  eurplus  or  deficit: 


nnreaerred  earned  surplus,  or  deficit  (-), 

June  30,  I9U7 

Het  Incoae,  or  loss  (-),  for  the  twelre  Bonttas 

ended  June  30,  I9U8 

Transfers  to  (-)  surplus  reserres 

Transfera  frc«  aurplus  reserres 

Distribution  of  profits: 
To  General  fund  rerennes  -  deposit  of  earnings. 

DlTldenda 

Other 

Prior  year  adjuateente 

TbireaerTed  earned  surplus,  or  4«flclt  (-), 
June  30,  W^S 


11,293 
51,578 

10,532 

W5 

60,160 

10,W»lt 

6,889 

• 

831 

8,382 
l87,10l» 
10l»,27l» 

1,650 

I8k 


Famers* 
Bene 
Adminis- 
tration 


168 

2U,320 

6 

72 

3U 

-16 

-56 

U 


2k, 532 


"•53,786 


-l'»7,358 


l»7U 
-1,763 


-31,73lt 
-1,221 


-3U,2Wt 


-181,601 


-2,609,921  r 
-181,601 

-8l,i»02 

2 
1,19'* 


70 

223 

25,087 


8,378 

3,719 

-3,02k 


-1»2 
85 


3U,U97 


-9,96fc 


-3k5 


-3'»5 


-10,309 


-20,198 
-10,309 


-2,871,729 


-30,507 


Federal 
Housing 
Adminis- 
tration 


U 
3,2U0 

81*9 

• 

57,265 


32 


61,397 


Footnotes  at  eM  of  Table  k. 


k6^ 
19,923 

80 


38 

-15 
1,590 


22,081 


39,317 


58 
-2,25l> 

-31,710 


-33,906 


5,kU 


Federal 
Worka 
Agency 
8/ 


-38,227  2g/ 
5,'»ll 


-32,816 


2,01U 


2,011» 


51 

6,8^2 
5k6 


Bural 
Electri- 
fication 
Adminis- 
tration 


Ik, 366 


14,366 


7,k39 


-5,'*25 


-5, '•25 


•l,872,697r 
-5,k25 

-2,01U 
1,196 


-1,878,9^0 


10,309 

l»,767 

25 


15,101 


-735 


-225 


-225 


-960 


-10,58l» 
-960 


U.  8. 

Marltlaa 

CoiBlsslon 

2/ 


-11,5*5 


War 

Shipping 
Admlnla- 
tr&tlon 

2/ 


other 
10/ 


Ik, 525 

1,W6 

107,9*9 

77,558  U/ 

*3 

2,312 

S 


12 
231 


20l»,U9 


U,293 
51,508 


10,333 

10,338 

*7 

2*7 

* 
183,385 
107,313 

102 

98_ 

37*,668 


-170,5*9 


985 
*91 

-2* 
-1,221 


232 


-170,318 


-668,215r 
-170,318 

-79,388  U/ 

2 
-2 


-917,921 
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Table  4.-  Source  and  Application  of  Funds  for  Twelve  Months  E^ded  June  30,   1948 

(In  thouaondB  of  dollars) 


TvDiM   applied: 


To  ac^ulaitlon  of  aaaata: 

l/MDM   BOd* 

Purchase  of  isree^Mnts: 

Ftibllc  debt  obligations  of  Oiiltvd  Statss 

Other  securities 

Purchase,   oooatruotlon  or  ijqircrTeasnt  of  fixed 

assets 

Cost  of  ac^ulrliie  oollat«ral  on  defaulted  loans. 
Other 


Total  acquisition  of  assets. 


To  expenses  (excludlne  depreciation  on  other 
charges  not  re<iulrlne  funds ) 


To  retlreasnt  of  borrovlngs  and  capital,  and 
dlstrlhutlon  of  surplus: 
Pepajvsnt  of  horrovlngs: 
To  0.  S.  Treasury: 

By  cash 

By  cancellatlcn  of  notes 

To  other  Goremaent  corporations  and  agencies. 

To  the  public 

Itepayasnt  of  capital  and  surplus: 

To  n.  S.  Treastiry 

To  others 

Csosral  fund  rerennes  -  deposit  of  eaznlngs 

DlTldends 

Other  distribution  of  surplus 


Grand 
total 


8,935,058 

81*8,680 

177 

133,306 

12,50U 

'».558 


g.gsit.sss 


3,050,066 


Total  retlreasnt  of  borrowings  and  capital,  and 
distribution  of  surplus 


To  Increase  In  working  capital  and  deferred  Iteae.. 
Other  funds  applied ■ 


Total  funds  applied. 
Funds  proTlded: 


By  realltatlon  of  assets: 
Bepayaent  of  loans: 

By  cash 

By  cancellation  of  corporation  notes 

Sale  or  collection  of  Inrestesnte: 

Public  debt  obligations  of  United  States. 

Capital  stock  of  Gcrremaent  corporations. 

Other  securities 

Sale  of  fixed  assete 

Sale  of  acquired  security  or  collateral.... 
Other 


Total  realization  of  assets. 


By  IncOBS. 


By  borrovlngs,  capital  and  surplus  subscriptions, 
and  appropriations : 
Borrowings: 

Fro«  U.  S.  Treasury 

FroB  other  CoremBsnt  corporations  and  agencies 

Pros  the  public 

Capital  and  surplus  subscriptions: 

By  n.  S.  Treasury 

By  others 

Cancellation  of  notes  to  U.  S.  Treasury 

General  Pund  appropriations  -  expended 

Other 


Total  borrowings,  capital  and  surplus  sub- 
scriptions, and  appropriations 


By  decrease  In  working  capital  and  deferred  It 
Other  funds  prorlded 


Total  fimds  prorlded. 


2,785,130 

10,177,085 

105,311 

1,029,312 

583,1*10 

10,558 

291,31*8 

9,830 

252 


Corporations 


Total 
corpora- 
tions 


1U,992,237 


87,760 
17,825 


28,082,171 


6,1*22,832 
10,177,085 

957,691* 
252,672 
31,51*1 
79,293 
l'*,315 
11,871 


17,91*7,302 


3,51*7,11*7 


3, 251*, 082 

179,902 

1,31*3,938 

18,577 
32,627 

-7,71*9,072 


-2,919,91*7 


935,'»83 
8,572,181* 


28,082,171 


3,61*3,759 

799,605 
125 

52,119 
1,661 
1*,557 


1*, 501, 825 


2,909,31*3 


2,719,91*6 

10,177,085 

103,1*32 

1,019,839 

329,938 

10,558 

209,91*6 

5,781 

252 


ll*,576,777 


71*,  139 
17,822 


22,079,905 


3,1*73,219 


925,251* 

252,672 

30,920 

53,51*3 

5,11*8 

1,717 


1*, 71*2,1*75 


3,21*2,331 


3,022,01*0 

179,777 

1,31*3,938 

18,576 
32,627 

38,556 


887,1*00 
8,572,181* 


Banks  for 
coopera- 

tlTSS 


51*7,682 
13,31*3 


561,027 


22,079,905 


2,737 


101,1*72 
80,li68 


9,698 


1*,635,515      237,651* 


191,638 


755,1*03 


1*85,281* 
13,398 

80 


U98,762 


7,551* 


CoHodlty 
Credit 
Corpora-, 
tlon 


11*3,657  li/ 
80,1*68 


13,530 


11,1*33 


755,1*03 


326,321* 


69 


326,393 


2,253,808 


1,033,000 

128,21*1* 
17,693 


1,178,937 


3,759,139 


302,951 


1,385 


301*, 336 


1,087,16U 


Export- 

Bank  of 
Washington 


2,235,278 


963,000 
121*,  I6U 


132,361 


3.759,139 


Footootss  at  end  of  Table  >*. 


(Continued  on  following  page) 


598,639 


12 


598,651 


9,1*90 


Federal 
Deposit 
Insuraaoe 
Corpora- 
tion 


62,600 


62,600 


3,081 
17,71*8 


691,570 


120,151 


120,151 


5U,U19 


517,000 


517,000 


691,570 


681* 
392,000 

1,550 


39l*,235 


5,555 


266,695  la/ 


Federal 
Faia 
Mortgage 
Corpara- 

tiOD 


266,695 


666.U8U 


91*0 
5U,525 

l*,l*52 
516,916 


lltO,8W* 


8,725 


666,l*8l> 


1,1*83 


91 


1,57"* 


2,693 


21,000 

687 
990 


22,677 


18,396 


1*5,31*0 


38,757 


1*38 


39,195 


6,1U5 


1*5,31*0 


Federal 

h<BM 

loan 


l*08,71k 
338,059 


71*0,773 


5,818 


176,595 

2,881 
860 

3,081 
7U 


183,1*90 


930,082 


216,555 
331,91*6 


12 


51*8,511* 


10,1*66 


31*3,200 
18,1*33 

361,633 
9,1*69 

930,082 
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Table  4.-  Source  and  Application  of  Funds  for  Twelve  Months  Ended  June  30,    1048  -   (Ck)ntlnued) 

(In  thouaondB  of  dollars) 


TimiB  aiiplled: 


To  acquisition  of  asseta: 

Loans  oade 

Purchase  of  inrestBsnts: 

Public  debt  obligations  of  Iblted  States 

Other  securities 

Purchase,  coostruction  or  i^proreasnt  of  fixed 

assets 

Cost  of  aofulrlng  collateral  on  defaulted  loans. 
Other 


Total  aequlstion  of  assets. 


To  expenses  (excluding  depreciation  and  other 
otaarges  not  requiring  funds ) 


To  retlreasnt  of  borrovlngs  and  capital,  and 
distribution  of  surplus: 
SepaTBsnt  of  borrovlngs: 
To  O.  S.  Treasury: 

By  cash 

By  cancellation  of  notes 

To  other  GaTenBant  corporations  and  agencies 

To  the  public 

Repayasnt  of  capital  aid  astrlns: 

To  n.  S.  Treasury 

To  others 

General  Pund  rereniMS  -  deposit  of  earnings...., 

DlTldends , 

Other  distribution  of  surplus , 


Corporations  -  (Continued) 


Federal 
interasdiate 
credit 
banks 


1,1H7,9'>0  15/ 


1,1*29,687 


Federal 

Sarings 

and 

loan 

Insurance 

Corporation 


6,935 


Total  rstiremsnt  of  borrowings  and  capital, 
and  distribution  of  surplus 


To  Increase  in  voicing  capital  and  deferred  item. 
Other  funds  applied 


Total  funds  appllsd. 
Funds  proTlded: 


By  realization  of  assets: 
BepayBsnt  of  loans: 

By  cosh 

By  cancellation  of  corporation  notes 

Sale  or  collection  of  inrestmsnts: 

Public  debt  obligations  of  Otiited  States. 

Capital  stock  of  Gorenment  corporations. 

Other  securities 

Sale  of  fixed  assets 

Sale  of  acquired  securlV  or  collateral.... 
Other 


Total  realization  of  assets. 
By  incone 


638,815 


ITS 


632,993 


2,676 


2,072,291 


1,256,277  15/ 
11,750 


1,268,027 


8,009 


By  borrovlnga,  capital  and  surplus  subscriptions, 
and  appropriations: 
Bonvwlngs : 

Froa  U.  S.  Treasury 

Fron  other  Goremoent  corporations  ani  agencies 

FroB  the  public 

Capital  and  surplus  subscriptions: 

By  D.  S.  Treasury 

^  others 

Cancellation  of  notes  to  0.  S .  Treasury 

General  Fund  appropriations  -  expeoied 

Other 


Total  borrovlnge,  capital  and  surplus  sub- 
scriptions ,  and  appropriations 


By  decrease  in  voiidng  capital  and  deferred  itaos. 
Other  funds  prorlded 


Total  funds  prorlded. 


Footnotes  at  end  of  Table  k. 


795,755 
500 


796,255 


2,072,291 


13,250 


13,259 


536 


13,798 


13,0W» 


752 


13,798 


Hens 
Owners ' 
Loan 

Corporation 
(in  liquida- 
tion) 


2,167 


1 
13 


Production 

credit 

corporations 


Public 

Housing 

Adainis- 

tratlon 

1/ 


2,l8l 


7,18I» 


156,8U5 
128,151* 

926 


285,926 


10 


295,300 


135,512 


2,800 

100,000 

5,559 

2,972 

150 


2l»6,993 


1*8,308 


295,300 


17,090 
125 


17,215 


1,763 


11,015 


11,015 


29,993 


18,276 
9,766 


28,01*3 


1,773 


178 


29,993 


(Continued  cm  following  page) 


1*8,095 


21*1 


1»8,336 


12,397 


10,000 


10,000 


15,1*58 


86,191 


W»,509 


532 


1*5,01*1 


12,811* 


25,000 


3,336 


28,336 


86,191 


Becon- 
struotion 
Finance 
Corporation 


2W,567 
125 

285 


Tennessee 

Valley 
Authority 


21*8,977 


1*18,980 


l,l*3l*,000 
10,01*8,931 


11,1*82,93'* 


12,150,891 


870,1*82 


152,672 
15,578 
l»0,l*36 

1,701* 
1,080,873 


1*99,575 


1,516,790 


126 


1,516,917 


1*81, 3U1 
8,572,181* 


12,150,891 


2,052 


1*8,015 


50,068 


1*9,089 


2,500 


8,036 


10,536 


109,693 


163 


2,01*0 


67,  MO 


1*1 
30,963 


31,001* 


9,077 


109,693 


Other 
2/ 


1*7,1*11 
13,991 


3,1*88 
3 

69,1*50 


132,357 


1,960 
101 

22,627  16/ 

209,91*6 
2,700 


237,331* 


31*,  518 
71 


1*73,730 


1,639 


35,560 

16 

6,178 

28 


1*3, '>21 


136,692 


250 

36,121 

351 

18,076 
1*97 

1>,257 


59,552 


23 1*, 065 


1*73,730 
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Table  4.-  Source  and  Application  of  Funds  for  Twelve  Months  E^ded  June  30,    1948 

(In  tboussnl8  of  dollars) 


(Continued) 


Funda  applied: 


To  acqxilaltlon  of  assete: 

Loans  Bade 

Purchaae  of  inTestaonts: 

Public  debt  obll^tioos  of  United  States 

Other  eecurltlee 

Purchase,   constructloa  or  liiiuuteBent  of  fixed 

aaaete 

Coat  of  acquiring  collateral  on  defaulted  loaiu. 
Other 


Total  acqolaltion  of  asaete. 


To  expenses  (ezclndlne  depreciation  and  other 
charges  not  requiring  funds) 


To  retlrenent  of  borrovlngB  and  capital,  and 
distribution  of  surplus: 
Bepejaent  of  borrovlngs: 
To  0.  S.  Treasury: 

By  cash 

By  cancellation  of  notes 

To  other  Goremiient  corporations  and  agencies. 

To  the  public 

Fepayasnt  of  capital  and  surplus: 

To  n.  S.  Treasury 

To  others 

General  Tund  rerenuee  -  depoalt  of  eamlnga 

DlTldends 

Other  dlatrlbutlon  of  surplus 


Certain  other  bualneaa-type  actlTltlea 


Total 

certain 

other 

buslnesa- 

type 

actlTltlea 


5,291,299 

••9,075 
52 

81,187 
lD,8lt3 


5,l»32,lt58 


lliO,72't 


Total  retlreaent  of  borrovlngs  and  capital,  and 
dlatrlbutlon  of  surplus 


To  Increase  In  vorfcing  capital  and  deferred  Iteaa. 
Other  funds  applied 


Total  funds  applied. 
Funds  proTlded: 


By  realization  of  asaete: 
Bepayasnt  of  loons: 

By  cash 

By  eoncellatloa  of  corporation  notes 

Sale  or  collectloo  of  Inrestaenta: 

Public  debt  obligations  of  United  States. 

Capitol  stock  of  GoTen«ent  corporations. 

Other  securities 

Sole  of  fixed  assets 

Sole  of  acquired  security  or  collateral.... 
Other 


Total  reollzatloo  of  asaete. 
By  Incoae 


65,l81> 
1,879 

253,1*72 

8l,U02 
U,0U9 


By  borrowings,  capital  and  surplus  subacrlptlana , 
and  appropriations: 
Borrowings: 

rroa  U .  S .  Treasury 

rrta  other  Cerement  corporatlone  and  agencies 

TroB  the  public 

Capital  and  aurplus  aubecrlptlcns : 

By  U.  S.  Treasury 

By  others 

Cancellation  of  notes  to  U.  S.  Treasury 

General  Fund  appropriations  -  •:q>ended 

Other 


Total  borrowings,  capital  and  surplus  sub- 
scriptions ,  end  appropriations 


By  decrease  In  vorklng  capital  and  deferred  Itaan. 
Other  f iMida  prorlded 


Total  funds  prorlded. 


Paxaers' 

Eons 
Adminis- 
tration 


85,306 
1,000 

25 


86,332 


£3,802 


53,110 


105,Olt7 


- 

- 

Ul5,U6o 

158,157 

13,621 
k 

- 

6,002,266 

268,291 

2,9U9,6l2 
10,177,085 

131,01*7 

32,W»0 

- 

621 

- 

25,750 
9,166 

211» 
81* 

10,153 

110 

13,20l»,8e7 

131, '•55 

30U,8l7 

22,933 

232,0^2 
121. 

12,7'»2 

• 

- 

. 

_ 

-7,787,628  18/      93,711» 


-7,555,lt6l 


1(8,083 


6,002,266 


106,1*56 


7,1»*6 


268,291 


Federal 
Housing 
Adalnls- 
tratlcD 


1*8,075 
52 

10,756 


59,027 


20,1*25 


1,879 
9,1*7'* 

5U9 
l*,0l*9 


Federal 
Works 

rncy 


15,950 


7,1*92 


102,89'* 


32,1*1*0 

3 

30 
8,881 

19 


'»1.372 


61,397 


121* 


121* 


102,891* 


1,330 


liOl* 


1,73"* 


6,893 


Rural 

Xlectrl- 

flcatlon 

Adalnls- 

tratlco 


8,51*6 


8,5*6 


21*6,236 


55 


21*6,291 


15,076 


81 


31,3'tO 


12,075 


20,699 

2 

2,011* 

• 

22,713 

12,077 

_ 

. 

- 

1 

Sl.SlMJ 

2T3,'*W» 

2,1*26 

21,1*7'* 

8,272 

13 

10,000 

- 

20,699 

21,1*87 

2,011* 

ll*,366 

- 

219,300 

" 

; 

U.   S. 
Maritime 
CciBlsalon 
2/ 


5,996 


225,296 


12,295 


273, '•'•'• 


War 

Shipping 

AdBlnla- 

tratlon 

2/ 


other 
iO/ 


l*,958,l»27  11/ 


80,560 
87 


5,039,075 


71*,  528 


127,176 
79,388 


206,563 


6,129 
2 


5,326,298 


2,T9l*,665 
10,177,085 


618 

17,220 

202 

21* 

12,989,811* 


201*,  106 


-7,895,883  18/ 


•7,895,883 


28,261 


5,326,298 


Footsotea  on  following  page. 
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Footnotes  for  Tables  3  and  4  (June  30,   1048) 


6/ 
2/ 
8/ 


Figures  r«i>reaent  actlTltles  under  the  U.  8.  Houalog  Act,  aa  2/ 

sBsiided.  War  boualng  and  other  operatlona  of  the  Adalnletratlon 
are  reflected  In  the  classification  "Other"  under  "Certain  other 
buslnesa-tTpe  actlTltles". 

Consists  of  Defense  Hoaws  Corporation  (in  liquidation)]  Federal 
Crop  Insurance  Corporatloo;  Federal  Rational  Mortfiage  Association; 
Fsderal  Prison  Industries,  Inc.;  Inland  Waterways  Corporation 
(Inclodta^  Warrior  Tilrer  Teralnal  Coaqxiny,  Inc.  «hloh  has  been 
dlssolTed  and  Its  assets  and  liabilities  Merged);  Institute  of 
Intar-Aaerlcan  Affairs;  Institute  of  Int«r-A»erlcan  Transportation     10/ 
(in  liquidation);  Panaaa  Kallroad  Cce^iany;  Frenclnradlo,  Inc.  (in 
liquidation);  Iteglonal  Agrlcultureil  Credit  Corporation  of  Washington, 
D.  C;  Sk&ller  War  Plants  Corporation  (in  liquidation);  Tennessee 
Talley  Associated  CooperatlTes ,  Inc.  (in  liquidation);  d.  S.  Spruce 
Production  Corporation  (liquidated);  The  Virgin  Islands  Coqnny;  and 
War  Daaoge  Corporation  (in  liquidation).  U.  S.  CossBerclal  Coopany 
has  been  dlseolred  and  its  assets  and  liabilities  haTe  been  Barged 
with  other  B.F.C.  war  affiliates.  U.  S.  Spruce  Production  Corpora- 
tion has  been  liquidated  and  the  unreaerred  earned  surplus  of 
$37  thousand  was  deposited  in  Blscellansous  receipts  of  the  Treasur?    11/ 
on  September  29,  19''7.-  12/ 

The  Goremawnt  Corporations  Appropriation  Act,  19lt9,  approred 
June  30,  WW,  (62  Stat.  1187)  authorited  the  Secretary  of  the 
Treasury  to  cancel  B.F.C.  notea  In  the  aaount  of  $9,311>  ■lllloa        Vi/ 
plus  Interest  acerusd  thevson  subsequent  to  June  30,  19'^7f  the 
foregoing  stated  aaount  representing  unrecorered  costs  to  the  lU/ 

Corporation  as  of  Juns  30,  19^7,  in  its  national  dsfense,  war, 
and  roconrersion  actlTltles.  15/ 

Represents  net  Income  during  fiscal  year  19lt€  fron  power  operations.    16/ 
Figures  rerised  to  laelude  V.  8.   Cosatsrclal  Coi^any  with  "Merged 
war  affiliates"  Instead  of  "Other". 

Deposits  to  ■IscellaneouB  receipts  of  the  Treasury,  consisting  of      17/ 
$209,909  thousand  earnings  of  War  Danage  Corporation  and  $37  thou- 
sand surplus  of  n.  S.  Spruce  Production  Corporation.  18/ 
Includes  adjustawnt  of  cunulatlTe  deficit  by  cancellation  of  notes 
due  the  Treasury  Depeu'tiient  and  write-off  of  paid-in  surplus  and 
expended  appropriations .  r 
Conslsta  of  Bureau  of  CosBunlty  Facilities  and  Fuhlle  Woiics  Ad-         * 
■Inistration  ( In  liquidation) . 


Lateat  reports  aTallable  to  Treasury  on  U.  S.  MaritljM  Coaadsslon 
functions,  and  on  War  Shipping  Adainistratlon  fxmctlons  relating  to 
lend-lease  and  UHRRA  actlTltles  are  as  of  March  3I,  191*7.  Latest 
aTallable  reports  for  remainder  of  War  Shipping  Administration 
functions  are  as  of  February  28,  19'«7.  Data  derlTed  from  such  re- 
ports were  last  published  in  the'^Txvasury  Bulletin/  of  March  and 
April  19b8,  and  In  the  Dally  Treasury  Statement  of  June  1?,  19l)8. 
Publication  of  current  data  on  the  XJ.   S.  Mai^tlme  Coailsslan  will 
be  resumed  when  arailable. 

Consists  of  Agricultural  Marketing  Act  BerolTlng  Fund;  Federal 
Security  Agency  —  loans  to  students;  Depni  tmiint  of  the  Interior  — 
Indian  loans  and  Puerto  Blco  Feconatructlon  Administratlcn;  Depart- 
ment of  the  HaTy  —  guaranteed  loans  (World  War  tt)  and  sale  of 
surplus  supplies  (World  War  I);  Public  Housii^  Administration  — 
Farm  Security  Administration  program;  hcass  conTsreion  program; 
public  war  housing  program,  and  Teterans*  re-use  housing  program; 
Treasury  Departaent  —  miscellaneous  loans  and  certain  other  assets; 
Veterans*  Canteen  Serrice;  and  Department  of  the  Army  —  guaranteed 
loans  (World  War  II). 

Includes  $lt6  million  for  which  B.F.C.  obligations  were  canceled. 
Adjiisted  to  allow  for  operating  reeerre  referred  to  in  footnotes  to 
Table  2,   "Balance  Sheets  as  of  June  30,  I9U8",  published  in  the 
"Treasury  Bulletin"  for  HoTember  I9U8. 

Includes  $139,300  thousand  for  caplt«a  stock  subscribed  for  by 
Federal  Peaerre  Banks. 

Includes  $115  thousand  in  transit  fron  Federal  intemedlate  credit 
banks. 

Includes  renewals. 

Includes  a  payment  of  $75  thousand  by  Institute  of  Inter-American 
transportation  by  check  dated  Juns  29,  I9U8,  but  not  deposited  In 
the  Treasury  until  July  8,  19lt8. 

Includes  $1,700  Blllicn  payasata  out  of  the  credit  to  Otaited 
Kingdom. 

Includes  $10,177  million  representing  cancellation  of  $10,01*9 
mlllicn  of  notes  of  B.F.C.  and  $128  mlllian  of  bonds  of  Hens 
Owners'  Loan  (Corporation . 
Berlsed. 
Less  than  $500. 
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20      20 


2h 

2U 

25-26 


A-1 


June 


17 


18-19 
20 

21 


2U 

2U 

25-26 


July 


17 
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